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The Bonds will be redeemable on July 1, 1937 or on any interest date thereafter at the option 
of the Company as a whole, or in part for the sinking fund or in amounts of not less than 
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The Financial Situation 


HOSE who had been hoping against hope that the 
political campaign of this summer and autumn 
would bring a forthright joining of real issues must 
now find themselves disappointed. It goes without 
saying that the chief hope for such a clear-cut and 
decisive discussion and settling of public policies lay 
in outspoken, courageous and intelligent action by the 
Republican Party in its convention at Cleveland dur- 
ing the past week. There has never been the slight- 
est reason to suppose that the Democratic leopard 
would change its spots. Vague concessions and the 
application of soothing lotions to sore spots here and 


hands of the so-called progressive elements, a de- 
thronement (or possibly an abdication) of the 
“bosses” and a transfer of the scepter to others who 
prefer the political technique of Mr. Roosevelt to 
that of the late Mr. Penrose, and who naturally find 
it difficult to formulate and espouse a program easily 
to be distinguished in many basic principles from 
that of the New Deal. 

All this is said with full recognition of the fact 
that in politics least of all are counsels of perfection 
likely to be heeded. The point is that, although the 
final outcome at Cleveland seems to be somewhat 


there may possibly be ex- 
pected from New Deal 
managers, but fundament- 
ally, of course, the Admin- 
istration, which is in full 
and undisputed control of 
the Democratic Party, has 
long ago crossed the Rubi- 
con. Anything in the na- 
ture of repudiation at Phil- 
adelphia of any portion of 
the New Deal is unthink- 
able. The most that can 
be expected—probably a 
good deal more than will 
actually be delivered—is 
that agitated souls will be 
given evasive assurance, if 
such it can be called, that 
one strange and ill-consid- 
ered program will follow 
another with less speed in 
the future—a sort of a half- 
promise “breathing spell.’’ 


All Eyes Turned to 
Cleveland 


There was, accordingly, 
nowhere else to look but to 
Cleveland. Of course, it 
had been evident for sev- 
eral weeks, and particu- 
larly during the past week 
or ten days, that to expect 
a great deal would be to in- 
vite sore disappointment. 
But there were a number 
who had somehow suc- 
ceeded in holding on to the 
hope that what used to be 
termed the “‘insurgents”’ in 




















“Stop the Retreat”’ 


“Let this convention declare without 
shrinking, the source of economic prosperity 
is freedom. Man must be free to use his own 
powers in his own way. Free to think, free 
to speak, to worship. Free to plan his own 
life. Free to use his own initiative. Free to 
dare in his own adventure. 

‘Stop the retreat.”’ 

Such was the excellent advice of the titular 
leader of the Republican Party to the conven- 
tion in Cleveland, advice loudly applauded, 
and, in a greater degree than at one time 
seemed probable, taken to heart by the 
Republican Party. 

It seems to us that in the words ‘the 
source of economic prosperity is freedom’’ 
there is packed the wisdom of the centuries, 
just the wisdom that no influential political 
leader of the time appears to be courageous 
and shrewd enough to display. 

We have here the essence of the doctrine 
first brought prominently to the attention of 
a control-ridden world at about the time of 
the American Revolution, and during the 
century and a half to follow made the basis of 
the greatest economic achievements man- 
kind has ever known. 

That these achievements were cursed at 
times with spurious growths and other dis- 
figurements is largely to be traced to the fact 
that mankind has never been able quite to 
make up its mind to adopt this fundamental 
truth in its entirety and to embody it fully in 
public policies. 

During the post-war years, when faithless- 
ness to sound principle has brought grievous 
woes upon us, we have turned against com- 
mon sense and charged sound principle with 
responsibility for what defiance of it has 
wrought. 

Unfortunately, a realistic study of the Re- 
publican platform quickly discloses at a 
number of essential points a distressing lack 
of full appreciation of the plain implications 
of the terse advice thus given. Yet here and 
there a glimmering light seems to appear. 
At other points the party declaration of poli- 
cies is quite inconclusive. We prefer to 
hope for the best that can be extracted from 
this situation. 




















more encouraging (or 
should we say less discour- 
aging?) than at one time 
seemed probable, we are 
forced to the conclusion 
that in this instance the 
bread that was made was 
not as good as could be 
made from wheat. ‘Of 
course, we are glad to take 
due notice of the insistence 
upon liberty for the indi- 
vidual, the promise not to 
make use of the taxing 
power for the purpose of 
left-handed control of busi- 
ness enterprise, the declar- 
ation in favor of “sound 
currency,’’ the words of the 
candidate about the desira- 
bility of a definite gold 
standard, and a number of 
other generalized assertions 
which in and of themselves 
are in accord with reason 
and common sense. We 
freely concede that the 


‘campaign as it progresses 


may, and we = sincerely 
hope will, develop a situa- 
tion more suitable to the 
needs of the day. But if 
we are to be candid, we 
must not omit to say that 
both the platform and the 
general course of events at 
Cleveland seem to us to 
leave much to be desired, 
even when all due consid- 
eration is given to the 


the party would not virtually dictate almost every 
step taken, and that on at least one or two of the 
more vital issues real enthusiasm might be evoked 
for principles which are traditionally the boasts of 
intelligent members of the party. 

This hope had been kept alive in some breasts de- 
spite the fact that it has long been evident that the 
New Deal was much more fitting as a program for the 
so-called progressive Republicans than for the rank 
and file of the Democratic Party, although, of course, 
the latter have for years had their share of self-styled 
liberals. Yet the “revolution” which the daily press 


seems to believe occurred at Cleveland appears to 
consist chiefly in a surrender of the party into the 


obvious necessities of what is popularly termea 
‘practical politics.’’ 
Mr. Hoover’s Advice Good 

The ringing address of Mr. Hoover, whose policies 
in the past we have not always found it possible to 
support, for a short time on Wednesday evening 
seemed to lift the otherwise cut-and-dried conven- 
tion to some temporary realization of the opportu- 
nity that lay before it. It so happened that President 
Roosevelt, but an hour or two before in the State 
of Arkansas, had made an address in the course 
of which he found an opportunity in characteristic 
fashion to laud the Constitution with one breath 
and gloss over its plain meaning and obvious in- 
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tent with the next. The two deliverances clashed 
clearly and forcefully. Had those foregathered in 
Cleveland taken their cue from Mr. Hoover, par- 
ticularly from that part of his discourse in which 
he emphatically reminded them that economic as 
well as other kinds of well-being were best sought 
in liberty, issues of a basic sort might have been 
clearly and satisfyingly drawn between the two par- 
ties. But the well-merited ovation to the speaker 
seems to have been but one of those temporary 
evangelistic fervors of which large gatherings some- 
times become victims. At any rate, the bargaining 
and the pandering to popular fantasies soon resumed 
the even tenor of their way to what we think was 
a rather lame and impotent conclusion. 

We now turn to a somewhat more detailed con- 
sideration of the platform. It swears fealty to “a 
sound currency to be preserved at all hazards”; 
recognition is given to the fact that the first pre- 
requisite to such a currency is a balanced budget, 
which is rather definitely promised. The candidate 
before his selection added his own opinion that a 
return to the gold standard was essential, although 
the force of such a declaration was in substantial 
measure destroyed by the addition of the conces- 
sion that a return to gold ought not to be.under- 
taken “until and unless it can be done without 
penalizing our democratic economy and without in- 
jury to our producers of agricultural products and 
other raw materials,” as though a sound currency 
was inimical to any group in the business commu- 
nity except possibly certain types of speculators. 
Much is said emphatically if somewhat vaguely 
about the desirability of individual liberty, govern- 
ment competition with private business, the misuse 
of governmental powers, economy of administration, 
the expenditure of public funds for political pur- 
poses, the breakdown, actual and threatened, in our 
system of checks and balances in government mo- 
nopoly, and some other burning questions of the 
day. A substantial part of all this is forcefully 
put and warrantably included. 


Chapter and Verse 


The trouble is found in those other paragraphs 
that get down to chapter and verse. Here we find 
planks calling for not one, but two and possibly 
more, types of subsidies to the farmer. One seems 
to be about the same as that now practiced by the 
Administration in the name of soil conservation, 
another is apparently some one of the variants of 
the old export debenture program, while the agricul- 
tural producer is likewise to be provided with 
“credit at rates as low as those enjoyed by other 
industries,” and is promised several other special 
privileges. The existing social security program 
would be changed only with regard to the form of 
administration and to convert it into a current cost 
program. There is little or nothing to indicate 
that it would cost less. 

The administration of relief would be decen- 
tralized, which is good as far as it goes, but the 
Treasury is still called upon to provide funds in 
amounts unnamed. The decentralization of admin.- 


istration may or may not bring greater economy 
and less abuse. That, of course, would depend upon 
the administrators in large part. There is no as: 
surance that the States will be required to bear a 
sufficient portion of the burden, or, still more im- 
portant, that the smaller localities will be required 
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to bear sufficient of the burden, to give a great deal 
of assurance on the point. Certainly local political 
organizations are no more to be trusted in these 
matters than in any other. Public works are advo- 
cated, but concerning the cost no particular restric- 
tions are set. This may perhaps be particularly 
true of projects proposed in the name of soil con- 
servation and flood control. 

Federal control of the securities markets is ap- 
proved. Indeed, general control of business is ad- 
vocated within limits nowhere specified. Mr. Grundy 
himself never came forward with more sweeping 
general tariff demands than does this platform. 
The view is expressed that the individual States 
ought to meddle with the wages of women as well 
as children—within the limits imposed by the Con- 
stitution according to the platform, but with the 
advantage of constitutional amendment if necessary 
for the purpose according to the candidate. How 
all this can be reconciled with the generalities else- 
where contained in the platform about “sound cur- 
rency,” individual freedom, competition with busi- 
ness, balanced budgets and destruction of monop- 
oly is difficult to see. The document is silent on 
the subject of banking. We had large surpluses dur- 
ing the twenties and continuous convertibility of 
notes and bank balances into gold, yet no one 
would be hardly enough to assert that we found our- 
selves with a “sound currency,” except in a strictly 
technical sense, at the end of the credit orgy of that 
period. Sound bank management is also essential 
to a sound currency. 


Net Results 


This seems to leave (1) fairly convincing as- 
surances as to a restoration of our checks and 
balances in government, and (2) apparently sincere 
promises of re-decentalization as between the States 
and the Federal Government. No man who has the 
interests of his country at heart is likely to make 
light of these, but they are not nearly enough. 

If these net results are to be taken as a measure 
of the depth of feeling against the type of follies 
that compose the New Deal and as an indication of 
the convictions (or lack of them) held by those as- 
sembled at Cleveland, the observer need go no far- 
ther for an explanation of the lack of enthusiasm 
aroused by the sound and emphatic denunciations of 
New Deal policies by Senator Steiwer and Repre- 
sentative Snell in their addresses as temporary and 
permanent chairmen. What the former had to say 
was marred, of course, by an avowal, professedly in 
the name of the party, of continued belief in the vir- 
tual destruction of all foreign trade by means of 
tariff and other restrictions, and by ill-considered 
boasting of Republican “achievements” during the 
New Era whose sins made the New Deal possible. 
But for just such reasons the addresses of these 
two chairmen seem to have been typical of the 
convention atmosphere, that is, willing to condemn 
but either unwilling or unable to come forward 
with forthright proposals that would provide intel- 
ligent business men with points about which to rally 
enthusiastically in a struggle to save the country 
from ruin. The times are out of joint, and remain 
so largely for the reason that the thinking of those 
who ought to be leading us from the wilderness is 
out of joint. Are we destined to live through aa- 
other four long years before we can make a real 
advance toward firmer economic ground? 
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Of course, we may be more disheartened than the 
facts warrant. It is at least conceivable that the 
candidate chosen by the Republican party will prove 
to be a man “rich in saving common sense as the 
greatest only are,” and one who can overcome great 
handicaps by constructive endeavors. Certainly the 
Democratic platform of 1932 gave no hint whatever 
of what was to follow. A similar lack of relation- 
ship between promises and performance in the case 
of the Republican party, this time on the right side 
of the ledger, is within the limits of possibility, 
should the party be victorious in the coming cam- 
paign. Much the same is true of the other prediction 
sometimes heard that the present Administration, if 
returned to office, will suffer a “sea-change into 
something rich and strange’”—that is, become intel- 
ligent, conservative and constructive. 


Business Improves 


T IS a remarkable fact that, despite all this, 
American business is daily proving itself able 
to report a rising volume of activity and increasing 
profits. This extraordinary record is obviously in 
part a comforting commentary upon the general 
toughness of the business structure that has been 
built during the past decades, and in part a re- 
flection of the inflationary tactics that for three 
or four long years Washington has been inflicting 
upon the country. It is heartening, of course, in a 
sense, yet the truth of the matter is that the Ameri- 
can business executive will have need of the wis- 
dom of a Solomon and the stoic self-control of a 
Spartan to avoid the pitfalls that are ¢ertain to be- 
set his path during the next few years, the more so 
as the inflationary practices of recent years begin 
to “take hold” both materially and psychologically, 
as in some instances they appear already to be 
doing. 


Federal Reserve Bank Statement 
HANGES of moment in the current condition 
statement of the 12 Federal Reserve banks, 
combined, are chiefly those resulting from the con- 
tinued heavy gold imports and the large transactions 
of the United States Treasury. Additions to the 
monetary gold stocks of the country in the week to 
Wednesday night totaled $71,000,000, making the 
aggregate $10,480,000,000. The Treasury reim- 
bursed itself not only for all the current addition, but 
for some previous acquisitions as well, for the de- 
posits of gold certificates with the Federal Reserve 
banks increased $99,003,000. By this means and 
through borrowing of the usual $50,000,000 fresh 
funds in sales of discount bills, the Treasury balance 
_ was maintained despite huge expenditures. Member 
bank reserve deposits were up $120,076,000 in the 
weekly period, and excess reserves over legal require- 
ments increased $110,000,000 to $2,950,000,000. 
The trend of these movements in the next week 
or two will be of much interest, as payment will be 
made Monday for the $1,100,000,000 of new bonds 
and notes just sold by the Treasury. Cash will be 
paid for a large part of the new issues, although some 
banks naturally will continue the deposit payment 
method. To the extent that cash is paid, reserve 
balances of member institutions will fall sharply and 
the Treasury general account balance will rise. But 
veterans may cash their bonus bonds rather quickly 
and provide an offset to the development. It seems 


clear that currency circulation figures also will be 
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affected to some degree by the bonus incident. There 
is every reason to believe, meanwhile, that Treas- 
ury funds will be so manipulated as to keep the 
excess reserve total between. $2,500,000,000 and 
$3 ,000 ,000 ,000. 

The Treasury deposit of gold certificates with the 
Federal Reserve banks raised the bank holdings of 
such instruments to $7,939,040,000 on June 10 from 
$7,840,037 ,000 on June 3. Cash returned to vaults 
in the amount of $4,877,000, and total reserves thus 
increased to $8,247,873,000 from $8,143,993 ,000. 
Federal Reserve notes in actual circulation were off 
to $3,785,980,000 from $3,793,959,000. Total de- 
posits of the banks moved up to $6,655,417,000 from 
$6 567,061,000, with the variations more interesting 
than usual Member bank reserve balances advanced 
to $5,833,391,000 from $5,713,315,000, and a small 
increase also occurred in the Treasury general account 
balance, which was $516,404,000 on June 10 against 
$504,733,000 on June 3. Foreign bank deposits 
advanced to $61,675,000 from $53,607,000, evidently 
as one reflection of the vast capital movement from 
Europe to this country, while non-member bank 
deposits fell to $243,947 ,000 from $295,406,000. The 
sharp addition to total reserves and the modest drop 
of circulation liabilities much more than offset the 
increase of deposit liabilities, and the reserve ratio 
was moved up to 79.0% from 78.6%. In other 
respects the banking statistics remained routine. 
Discoun‘s by the system were $448,000 lower at 
$5,403,000, while industrial advances receded $102,- 
000 to $30,064,000. Open market bankers’ bill 
holdings were quite unchanged at $3,076,000, and 
an increase of $3,000 occurred in holdings of United 
States Government securities, which now stand at 
$2 430,247,000. 


Corporate Dividend Declarations 


IVIDEND actions the current week again were 
very favorable. Virginian Ry. declared a 
dividend of $2.50 on the common stock, payable 
July 1 as compared with $2 paid Dec. 30 last. Ala- 
bama Great Southern R. R. declared a dividend of 
$1.50 a share, payable July 15, which will be the first 
payment on the stock since Dec. 31, 1934, when $2 
was paid. Western Electric Co. declared a dividend 
of 50c. a share on the capital stock payable June 30; 
substantially all of the stock is owned by the American 
Telephone & Telegraph Co. and the above declara- 
tion will be the first distribution since June 30, 1931 
when 75c. was paid. Air Reduction Co. declared an 
extra dividend of 50c. a share on the common stock 
in addition to the regular quarterly dividend of 25c. 
a Share, both payable July 15. On April 15 last, a 
regular quarterly of 75c. a share was paid, and since 
that time the company’s stock has been split 3 for 1. 
American Brake Shoe & Foundry Co. declared a 
dividend of 40c. a share on the common stock, pay- 
able June 30 and compares with 30c. a share paid 
Mar. 31, last. Howe Sound Co. declared an extra 
dividend of 50c a share as wellas the regular quarterly 
of 75c. a share on the common stock, both payable 


June 30. 
The Winter Wheat Crop 


HE June 1 report of the winter wheat crop issued 
this week by the Department of Agriculture 
reveals some improvement in crop prospects during 
May so that indications on June 1 were for a crop of 
481,870,000 bushels, 18,162,000 more than on May,1 
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when the crop was estimated at 463,708,000 bushels; 
at April 1 conditions pointed to a crop of 493,166,000 
bushels. The actual harvest in 1935 was only 433,- 
447 ,000 bushels while the five year (1928-32) average 
production was 618,186,000 bushels. 

The upward revision in the government’s estimate 
was largely the result of above average precipitation 
in May, in Kansas and Nebraska and to some extent 
due to slight improvement in prospects in Ohio and 
Indiana where relatively dry weather has been favor- 
able to the development of the crop. In Kansas and 
Nebraska alone the estimated crop was over 21,000,- 
000 bushels higher on June 1 than on May 1. Ina 
large part of the territory east of the Mississippi 
River and south of the Ohio River and in the Pacific 
Northwest the crops suffered from a deficiency of 
moisture while in the southern part of the Great 
Plains area, where there were heavy general rains, 
the winter wheat crop was too far advanced in most 
of the territory to be benefitted. The Department 
reduced its estimate of the production in the States 
of Washington and Oregon by 2,000,000 bushels 
between May 1 and June 1. 

The Department bases its estimates on a reported 
condition of the crop at June 1 of 66.7% of normal 
which compares with 74.2% on June 1, 1935 and 
73.9% for the ten year (1923-32) average; on May 1, 
1936 the crop condition was reported 67.0% of nor- 
mal. The spring wheat crop at June 1 was estimated 
in the neighborhood of 200,000,000 bushels based on 
conditions 66.9% of normal. 

The condition of the rye crop at June 1 was 63.2% 
of normal indicating a production of 33,429,000 
bushels compared with a harvest of 57,936,000 
bushels in 1935. At June 1, 1935 conditions were 
84.2% of normal. 


Annual Report of Southern Railway Co. 


HE annual report of the Southern Railway Co. 
for the calendar year 1935, released for publica- 
tion this week, shows that for the fifth successive 
year the results of the 12 months’ operations have been 
an income deficit, this year of $1,523,193 compared 
with $2,795,243 for 1934; $734,799 for 1933; $11,218,- 
507 for 1932, and $5,922,842 for 1931, making an 
aggregate of deficits of $22,194,585. Fairfax Harrison, 
President, states that ‘“‘the ability to live under such 
deficits (1935 and 1934) is explained in large part by 
the fact {hat expenses included in 1935 an aggregate 
of $3,116,520 in ‘book’ charges for depreciation.’’ The 
report shows that while the total gross revenue from 
operation of the railroad during 1935 amounted to 
$82,903,703, an increase of $4,720,002, as compared 
with 1934, or 6.04%, this increase was partly offset 
by an increase in expenses of $2,828,532, reflecting 
in the main the completion during the year of the 
restoration of the 10% wage deduction, amounting 
to approximately $2,700,000 as well as increased cost 
of fuel used. As the year drew to a close, says Mr. 
Harrison, the effort to balance the budget was 
sustained with new confidence, stimulated partly by 
the rising tide of traffic during the second half of 
1935 and partly by the assurance of reduction of 
fixed charges due to the continued retirement of 
equipment obligations and the refunding, at an 
immediate aunual saving in interest, of the maturity 
of the underlying Virginia Midland 5s of 1936. 
The report reveals that since 1928 the road has 
reduced its funded debt by $16,084,736, the total 
outstanding Dec. 31, 1935 being $340,933,164, com- 
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pared with $357,017,900 on Dec. 31, 1928. Mr. 
Harrison also states that the roadway is in good 
condition and that the property has been maintained 
to the standard necessary to handle the traffic avail- 
able. Equipment in use has been adequately main- 
tained, but the need of additions to the supply of 
rolling stock is now apparent, Mr. Harrison adds, in 
the growth of the debit balance of ‘“‘hire of equip- 
ment” in interchange. The remedy for the condition, 
Mr. Harrison says, waits on the availability of new 
capital. Meanwhile to protect the integrity of the 
accounts the writing off of obsolete and obsolescent 
rolling stock has continued. 

Southern Railway for the month of March, 1936 
had a net profit after charges of $174,224 and this 
brought the net loss for the first quarter of the year 
to $209,622 or around $950,000 less than the $1,124,- 
924 net loss shown in the first three months of 1935. 
Net results in April were adversely affected by 
expenses growing out of floods in the road’s territory 
during that month. However, the continued improve- 
ment in general business activity as indicated at the 
present time, in the territory served by the Southern 
should find this well managed system emerging from 
the red side of the ledger before the end of the year. 
As a matter of fact the company in an application to 
the Interstate Commerce Commission for a loan from 
the Reconstruction Finance Corporation said that it 
had reason to believe the upward trend in traffic 
volume should leave the road with a net income 
of $3,851,706 for the year 1936. 


The New York Stock Market 


N OPTIMISTIC tone prevailed all this week in 
the New York stock market. Shares of all 
descriptions were in quiet demand in session after 
session, and net gains for the week are quite sub- 
stantial. Trading also increased in volume, with 
transactions on the New York Stock Exchange 
amounting to more than 1,000,000 shares in several 
sessions. Trade and industrial news remained 
favorable and undoubtedly exercised some influ- 
ence on the stock market. Immediate apprehensions 
regarding the French situation were overcome, 
although the prevailing opinion is still that France 
will have to devalue her currency if the “New Deal” 
of Premier Leon Blum is to be carried out. Politi- 
cal considerations in this country centered around 
the Republican convention in Cleveland, with satis- 
faction general with regard to the platform and 
the nominee. The fact that the country now is 
embarking on another Presidential campaign may 
have restrained the activities in securities markets 
to a degree, but it may be questioned whether the 
effects were profound. All groups of stocks ad- 
vanced in the steady buying of the week, and the 
highest general levels in more than a month were 
attained. 

There was little business last Saturday, but the 
favorable trend already was in evidence during that 
period. Small gains were recorded in all depart- 
ments of the market. The advance was resumed on 
Monday, when the movement attained more vigor. 
Steel stocks were favored because of an advance in 
operations of this industry, and improvement also 
was reflected in other sections. The week-end dec- 
laration by Premier Blum that no devaluation of the 
frane is contemplated allayed some fears regarding 
currency matters. Activity increased on Tuesday, 
and. prices again displayed strength. Utility stocks 
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were impressively firm under the leadership of 
American Telephone, while advances also were regis- 
tered in most industrial and railroad issues. Oil 
stocks were dull, in contrast with the general tend- 
ency. Trading in stocks moved over the 1,000,000- 
share level on Wednesday, with buying still in prog- 
ress. Motor and carrier stocks assumed the leader- 
ship, and oil issues also improved in this session. 
The course of the Republican convention impressed 
the market favorably. In another fairly active ses- 
sion on Thursday, fresh gains were recorded by 
almost all groups of issues. A few specialties were 
run up rather sharply, while the bulk of industrial, 
utility and carrier stocks forged ahead more quietly. 
After a firm opening yesterday, profit-taking made 
its appearance on a modest scale, and initial gains 
were canceled in some instances. The market was 
resistant, however, and net changes for the day 
were small. . 

In the listed bond market movements were mostly 
favorable. United States Government securities 
held close to previous levels, with attention concen- 
trated on the distribution of the new bonds and 
notes that were offered early in the month. SBest- 
rated corporate bonds reflected good investment in- 
quiry, and rapid distribution of the various new 
issues of the week also gave a good impression. 
Speculative and semi-speculative bonds in the do- 
mestic corporate list attracted excellent inquiry in 
all sessions. Most foreign dollar securities likewise 
were marked higher. Commodity markets were firm 
as a rule, with some of the grains especially in de- 
mand on reports of poor crop prospects. The firm 
commodity trend naturally proved encouraging in 
the stock market. Foreign exchanges reflected only 
a continuance of the uncertainty regarding the 
French france and other European gold units. The 
franc was under steady pressure, and large further 
engagements of gold for shipment to New York were 
reported almost every day. French funds also con- 
tinued to move to England, which imparted strength 
to the pound sterling. 

On the New York Stock Exchange 70 stocks 
touched new high levels for the year while 49 stocks 
touched new low levels. On the New York Curb 
Exchange 30 stocks touched new high levels and 40 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 253,710 
shares; on Monday they were 694,050 shares; on 
Tuesday, 876,251 shares; on Wednesday, 1,034,665 
shares; on Thursday, 1,085,940 shares, and on Fri- 
day, 998,280 shares. On the New York Curb Ex- 
change the sales last Saturday were 65,870 shares; 
on Monday, 161,685 shares; on Tuesday, 229,420 
shares; on Wednesday, 252,995 shares; on Thurs- 
day, 218,760 shares, and on Friday, 236,650 shares. 

From the opening session of the stock market on 
Monday of this week to the close on Thursday, prices 
as a whole moved consistently toward higher levels, 
and were accompanied by an increased volume of 
sales. This sustained demand for equities and the 


substantial advances enjoyed by them were stimu- 
lated in a large degree by the continued favorable 
reports of trade and industry. On Friday liquida- 
tion set in but prices for the most part held their 
ground, and at the close were higher than for the 
same day one week ago. 


General Electric closed 
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yesterday at 3814 against 3714 on Friday of last 
week; Consolidated Edison Co. of N. Y. at 3434 
against 32; Columbia Gas & Elec. at 19% against 
18%; Public Service of N. J. at 451% against 4214; 
J. I. Case Threshing Machine at 172 against 158; 
International Harvester at 8834 against 8314; 
Sears, Roebuck & Co. at 7454 against 7114; Mont- 
gomery Ward & Co. at 445% against 417%; Wool- 
worth at 51 against 4914, and American Tel. & Tel. 
at 16744 ex-div. against 16434. Western Union 
Tel closed yesterday at 823, against 7834 on Friday 
of last week; Allied Chemical & Dye at 19734 
against 194%, ; Columbian Carbon at 122 bid against 
11734; E. I. du Pont de Nemours at 14534 against 
14054; National Cash Register at 24 against 227%; 
International Nickel at 471% against 4614; National 
Dairy Products at 243% against 23144; National Bis- 
cuit at 36 against 34144; Ward Baking class A at 
17° against 1114 bid; Texas Gulf Sulphur at 351%, 
against 3554 ; Continental Can at 7714 against 751, ; 
Eastman Kodak at 164 against 16014 bid; Standard 
Brands at 154% against 15; Westinghouse Elec. & 
Mfg. at 114% against 109%4; Lorillard at 2234 ex- 
div. against 2234 ; United States Industrial Alcohol 
at 33% ex-div. against 365g; Canada Dry at 14% 
against 13814 ; Schenley Distillers at 3914 against 42, 
and National Distillers at 26%¢ against 2734. 

The steel stocks moved to higher levels this week. 
United States Steel closed yesterday at 6134 against 
59 on Friday of last week ; Inland Steel at 97 against 
91; Bethlehem Steel at 5234 against 5014; Republic 
Steel at 1914 against 1814, and Youngstown Sheet & 
Tube at 621% against 6014. In the motor group, 
Auburn Auto closed yesterday at 3014 against 27 on 
Friday of last week; General Motors at 64 against 
61; Chrysler at 96 against 9234, and Hupp Motors 
at 234 against 214. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 2414 against 235% 
on Friday of last week; United States Rubber at 28 
against 2634, and B. F. Goodrich at 1934 against 
1914. The railroad shares also recorded gains this 
week. Pennsylvania RR. closed yesterday at 31 
against 3014 on Friday of last week; Atchison To- 
peka & Santa Fe at 73 against 6914; New York 
Central at 36 against 34144; Union Pacific at 128 
against 125%; Southern Pacific at 32% against 
313,; Southern Railway at 15%4 against 1514, and 
Northern Pacific at 295¢ against 285g. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
d71, against 58 on Friday of last week; Shell 
Union Oil at 17 against 164%, and Atlantic Refining 
at 27% against 27. In the copper group, Anaconda 
Copper closed yesterday at 33% against 3234 on 
Friday of last week; Kennecott Copper at 38% 
against 3714; American Smelting & Refining at 78 
against 76, and Phelps Dodge at 3234 against 32. 

Trade and industrial reports suggest the mainte- 
nance of a fairly good rate of activities, when ¢ea- 
sonal factors are taken into consideration. Steel 
ingot production for the week ending today was 
estimated by the American Iron and Steel Institute 
at 69.5% of capacity against 68.2% last week and 
39.0% in the corresponding week of last year. Elec- 
tric power production for the week ended June 6 was 
reported by the Edison Electric Institute at 1,945,- 
018,000 kilowatt hours against 1,922,108,000 kilo- 
watt hours in the preceding week and 1,724,491,000 
kilowatt hours in the same week of 1935. Car load- 
ings of revenue freight for the week to June 6 
totaled 695,845 cars, the American Railroad Asso- 
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ciation reports. This is a gain of 48,986 cars over 
the previous week and of 66,133 cars over the corre- 
sponding week of 1935. 

As indicating the course of the commodity mar- 

kets, the July option for wheat in Chicago closed 
yesterday at 8414c. as against 85c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 6114c. as against 6034c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 25c. as against 24%c. the close on 
‘Priday of last week. 
. The spot price tor cotton here in New York closed 
yesterday at 11.80c., unchanged from the close on 
.Friday of last week. The spot price for rubber 
yesterday was 15.85c. as against 15.70c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of previ- 
ous weeks. 

In London the price of bar silver yesterday was 
19% pence per ounce as against 19 15/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%4c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.02% as 
against $5.013¢ the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.5814c. 
as against 6.58 5/16c. the close on Friday of last 
week. 


European Stock Markets 


Spears a in securities on the leading European 
markets continued to reflect, this week, the 
intense uncertainty caused by the strikes in France 
and the prospect of eventual currency devaluation 
introduced by the reflationary program of the Leon 
Blum regime there. The London Stock Exchange 
was firm in most sessions, as the balanced British 
budget provides an assurance against unreasonable 
developments in the monetary realm. But the Paris 
Bourse drifted steadily lower, with the declines 
quite sharp on several occasions. Assurances given 
by M. Blum last Saturday that borrowing, rather 
than devaluation, will be employed by the French 
Government to meet the expenses of the French 
“new deal” provided little comfort, for the French 
budgetary situation is sufficiently precarious with- 
out adding the costs now indicated. The increase 
of French price levels and production costs entailed 
in the granting of all demands of workers is gen- 
erally held to make devaluation inevitable in the 
long run, and the flight of capital from France was 
continued all week on a large scale. The German 
market was nervous, with stocks in good demand, 
possibly as the result of renewed apprehensions re- 
garding unfortunate currency experiments in that 
country also. The trade and industrial situation in 
Britain remains favorable, but in France it is cha- 
otic because of the endless strikes and the steady 
spread of the movement. In the German Reich some 
progress still is being made, as reports indicate a 
pronounced drop in the roll of the unemployed. 
On the London Stock Exchange a bright tone 
marked the initial trading of the week, with the 
steady flow of funds from Paris to London an im- 
portant factor. British funds were in steady de- 
mand and fractional gains were general among gilt- 
edged issues. Industrial shares of all descriptions 
tended to advance, with oils a particularly good 
eroup. International securities reflected optimistic 


Chronicle June 13, 1936 


week-end reports from New York. Little trading 
was reported at London on Tuesday, but the tone 
remained favorable. British funds remained in de- 
mand and home railway stocks likewise improved, 
while industrial issues of all kinds slowly advanced 
in response to the pressure of idle funds. Gold min- 
ing issues joined in the upward trend, and most inter- 
national securities also reflected good inquiry. The 
cheerful trend was well maintained on Wednesday, 
and gains were recorded in almost all sections of 
the market. Anxiety regarding the French currency 
situation was overshadowed by the demand for in- 
vestments. British funds moved slowly higher, as 
did a majority of the industrial issues listed at Lon- 
don. Anglo-American trading favorites showed 
strength, but other international issues were dull. 
Thursday was settlement day on the London ex- 
change and dealings were of small proportions. Brit- 
ish funds drifted lower on profit-taking, but other 
investment issues remained in demand. Stocks of 
industrial concerns that are likely to benefit from 
the rearmament program were favored, while others 
pursued an indifferent course. Gold mining and oil 
issues developed strength, and some gains also were 
registered by international issues. Small gains 
were the rule in a quiet session yesterday. Gilt- 
edged issues and industrial stocks alike were in 
demand. 

Liquidation was general on the Paris Bourse as 
trading for the week was resumed last Monday. The 
trend caused a little surprise, since official inter- 
vention appeared for a time to have made possible a 
settlement of the dangerous strike situation, and 
the foreign exchanges reflected this opinion. Rentes 
declined sharply, however, and recessions also were 
general among French equities and international 
securities. The decline was continued on Tuesday, 
when gold exports were resumed, and large reces- 
sions were recorded in rentes and French bank, 
utility and industrial stocks. Fears of franc devalu- 
ation resulted in quiet demand for international se- 
curities, which advanced in consequence. The 
Bourse continued to indicate on Wednesday its dis- 
satisfaction with the strike “settlement” and its ap- 
prehensions regarding the ultimate effects of the 
increased costs and prices. Little business was done, 
but the trades were generally at lower levels. Rentes 
remained soft and declines were pronounced in 
shares of the armaments industries that the Blum 
Government promised to nationalize. Bank stocks 
were not greatly changed, while good inquiry sus- 
tained the international securities. The trading on 
Thursday reflected merely a continuance of the pre- 
vious trend. Rentes again dropped sharply, and 
heavy losses also were sustained by French bank, 
railway, utility, and industrial stocks. The inter- 
national group attracted further buying. The tone 
was slightly better yesterday, although some indus- 
trial stocks again were soft. Rentes showed modest 
improvement. 

After a nervous and uncertain start, last Mon- 
day, the Berlin Boerse tended to recover and most 
issues showed small net advances for the day. In- 
ternational developments were not especially to the 
liking of German investors and foreign securities 
were weak. Fixed-interest issues were neglected 


and unchanged. Official statistics indicated that 
the total of German unemployed was reduced dur- 
ing May to 1,491,201, and this disclosure on Tuesday 
provided the Boerse with a stimulus that resulted 
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in wide gains. Leading stocks moved up 1 to 3 
points, with all groups affected. German bonds 
were dull and motionless, but foreign issues recov- 
ered. Activity increased on the German market, 
Wednesday, and the tone again was cheerful. All 
kinds of industrial stocks improved, and bank 
shares also were in demand, with the gains modified 
by late profit-taking. Some investment interest was 
manifested in fixed-income obligations. Liquidation 
was the rule on Thursday, but it was of small pro- 
portions and losses were measured mainly in frac- 
tions. There were a few exceptions to the trend, 
owing to expectations of dividend increases by a 
few companies. Official intimations were given 
yesterday that recent advances were not justified, 
and prices tumbled in consequence. Losses of 1 to 2 
points were common. 


War Debts 


HERE is every reason to believe the United 

States Government will have accumulated, by 
next Monday, only the customary negative replies 
from a dozen European countries regarding the in- 
tergovernmental debt instalments then due and pay- 
able. Finland has been the only country to meet 
its war debt obligations punctually and in full, 
and the small sum due from that country doubtless 
will be paid again. But most of the principal debtors 
already have indicated, in one way or another, their 
intention of continuing the defaults that became 
all but universal during the worst years of the de- 
pression. Interest in the matter was heightened on 
this occasion by Washington reports that the State 
Department emphasized, in its reminders to the 
debtors, its willingness to discuss proposals for pay- 
ment. A recent declaration by Premier Leon Blum 
of France, to the effect that signatures on contrac- 
tual obligations should be honored, stimulated a be- 
lief that the views of the French Government might 
undergo a change. It is now clear, however, that the 
time for debt negotiations and readjustments has 
not yet arrived. 

A note from the British Government, received in 
Washington last Monday, referred to the British 
communication of June 4, 1934, in which British 
reasons for suspension of payments were set forth. 
“Those reasons are unfortunately no less valid now 
than they were then,” the note stated. Appreciation 
was expressed of the assurance that Washington 
is ready to discuss any proposals in regard to pay- 
ments which may be put forward, and the assurance 
was extended in return that his Majesty’s Govern- 
ment “will be glad to reopen negotiations whenever 
circumstances are such as to warrant the hope that 
a satisfactory result might be reached.” That France 
will default again was made clear in Paris on Tues- 
day, and a Belgian default was indicated in Brus- 
sels the same day. The State Department was in- 
formed on Wednesday that Italy regretted her in- 
ability to offer new proposals. The smaller debtor 
countries, with the always honorable exception of 
Finland, can be expected to follow the precedents 
set by their larger neighbors. 
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Bank for International Settlements 


ROBLEMS of the international monetary situa- 
tion long have been paramount in the monthly 
meetings of the directors of the Bank for Inter- 
national Settlements. The heads of the chief Euro- 
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pean central banks, who comprise the directorate of 
the World Bank, again devoted their attention 
almost entirely to this matter in the meeting which 
ended last Monday, and their reported conclusions 
are far from encouraging. They appeared to be 
agreed, according to a Basle dispatch to the New 
York “Times,” that the program adopted by the 
present French Government implies devaluation of 
the franc and disintegration of the gold bloc, with 
another period of intense currency uncertainty all 
but inevitable. “These bankers seem less impressed 
by Premier Leon Blum’s promise to remain on gold 
than by his spending program and other projects, 
such as reform of the Bank of France, which they 
believe is bound to drive France off gold in the end,” 
the dispatch noted. “On the other hand, the franc 
and the French have given them already so many 
surprises that they hedge, none the less.” The bank- 
ers at Basle were said to fear a drift into deprecia- 
tion much more than deliberate devaluation. This 
attitude seems sound and reasonable, for idle drift- 
ing on such matters may easily accentuate the diffi- 
culties and make the eventual reaction more pro- 
nounced. It is interesting to note that Jean Tan- 
nery, who was removed last Saturday from his post 
as Governor of the Bank of France, did not attend 
the Basle meeting. All other prominent Board mem- 
bers were present. 


Trade with Germany 


UCH justification unquestionably exists for 
the decision of the United States Govern- 
ment, announced on June 4, to invoke against Ger- 
many the anti-bounty clause of the 1930 tariff Act 
and impose countervailing duties on a number of 
articles imported by this country from the Reich. 
The action stands strictly by itself, for it was based 
on the export subsidies paid so liberally by the Ger- 
man authorities in the endeavor to increase ship- 
ments to other countries. But it also accords with 
the sense of outraged justice occasioned generally 
in the United States by the German denunciation 
of the trade treaty with the Reich, and the unfair 
discrimination exercised against investors here who 
were unfortunate enough to purchase German 
bonds. If by this means the German Government 
can be brought to a realization of the effects of its 
policies, something will have been accomplished. 
The countervailing duties, to be applied beginning 
July 11, range from 22 to 56%, and such additions 
merely will offset the subsidies currently paid by 
the German authorities on exports. The chief 
articles affected are cameras, crockery, gloves, sur- 
gical instruments, calf and kid leather, glass tree 
ornaments, metal-covered paper, thumb-tacks, dolls 
and other toys. Such imports probably account for 
30 to 40% of the goods received here from the Reich, 
and a correspondingly deep impression appears to 
have been made in Berlin. There was talk in the 
German capital early this week of retaliation against 
the United States, especially in the form of a sus- 
pension of the modified service of the Dawes and 
Young loan bonds, but such comments can be dis- 
counted. Of more importance are previous indica- 
tions that German authorities no longer are so 
deeply obsessed with the desire to attain “autarchy” 
or national self-sufficiency, and are willing to make 
concessions aS well as demand them in matters 
affecting international trade and finance. 
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British Cabinet 


ECAUSE of its probable bearing on British for- 
eign policy, unusual importance probably 
attaches to a change in the British Cabinet late last 
week whereby Sir Samuel Hoare was brought back 
into the government to replace Lord Monsell as 
First Lord of the Admiralty. This step was fore- 
shadowed ever since it appeared that Sir Samuel 
had correctly appraised the Italo-Ethiopian situa- 
tion when he made the proposal last December for 
certain territorial concessions to Italy which re- 
sulted in his retirement as Foreign Secretary. Vis- 
count Monsell had been anxious to relinquish his 
official duties for some time, and Prime Minister 
Stanley Baldwin seized the occasion to reinstate 
Sir Samuel Hoare. The change is believed to mean 
that British naval forces in the Mediterranean now 
will be reduced, with a corresponding decline of in- 
ternational tension. It is intimated, indeed, that 
Sir Samuel stipulated the withdrawal of the naval 
reinforcements as one of his conditions in accepting 
office. That sanctions against Italy soon will be 
lifted also is accepted as a matter of course, owing 
to the change. 

Sir Samuel made his first speech as First Lord 
of the Admiralty before the Cambridge Union, Tues- 
day, and he promptly demonstrated his able and 
vigorous leadership in international affairs. He 
declared that Great Britain should not base her for- 
eign policy on the League of Nations because no 
real feeling of international loyalty has been devel- 
oped, as yet. British aid to the cause of peace can 
best be extended, Sir Samuel maintained, by close 
adherence to British traditions and by development 
of the British Empire. That would be a much more 
fertile experiment, he said, than any Bolshevik five- 
year plan, or any Fascist or Nazi totalitarian revo- 
lution. “I believe,’ he added, “that a new stability 
would be given to the world if other great self-con- 
tained economic units like the British Common- 
wealth were similarly developed; half a dozen great 
economic units would break down the current par- 
ticularism. Suppose that in Europe a United States 
could be built up by the Continental Powers along 
the lines sketched by Briand years ago. How many 
of our troubles would be mitigated! Soviet Russia 
would be another of the great economic units, while 
the United States and its American friends would 
be a third.” 

Neville Chamberlain, Chancellor of the Ex- 
chequer, supplied another illustration on Wednes- 
day of the probing now going on in respect to for- 
eign affairs. In an address before the 1900 Club of 
London, Mr. Chamberlain called for the lifting of 
sanctions from Italy and the conclusion of regional 
peace pacts in world danger zones. He indicated 
also that the Cabinet now regards a reorganization 
of the League of Nations as inevitable. “It is time 
the nations composing the League reviewed the situ- 
ation and decided to limit the functions of the 
League so that they will accord with its real pow- 
ers,” he declared. “That would go far to restore 
the prestige and moral influence of the League, but 
naturally the League with those limitations could 
no longer be relied upon by itself to secure the peace 
of the world.” There was another echo of the recent 
budget scandal on Thursday, when former Colonial 
Secretary J. H. Thomas and Sir Alfred Butt an- 
nounced they were resigning immediately their seats 
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in the House of Commons. After an official inquiry 
into revelations of budget secrets, Mr. Thomas was 
accused of having betrayed the secrets and causing 
large losses to London underwriters. 


Socialist Rule in France 


OME aspects of the critical situation in France 
were modified to a degree this week, after the 
Socialist Premier, Leon Blum, gained ample sup- 
port for his program in the new Chamber of Depu- 
ties, but in other respects the difficulties persist and 
even are being accentuated. The curious and ap- 
parently spontaneous strike movement that spread 
so rapidly in the two weeks before M. Blum took 
office reached its greatest intensity last Saturday, 
just as the Ministerial Declaration was being read 
before the Chamber and Senate. The Premier and 
his associates plunged into the troublesome negotia- 
tions between employers and strikers, and by Mon- 
day they announced a general agreement which gave 
the strikers virtually all they requested. Close to 
1,000,000 workers were reported on strike by that 
time, and in some important industries they went 
back to work. Others preferred to continue the 
“fold-arms” strike in the hope of still greater con- 
cessions. The success achieved by the strikers en- 
couraged workers in other industries who promptly 
adopted similar tactics, and the process of “settling” 
the labor troubles through virtual capitulation by 
the government and the employers continued all 
this week. The total of strikers was not diminished 
greatly by the various adjustments, but it is hoped 
that actual enactment of measures for the benefit 
of French labor will quiet the protests. In the 
meantime hardly an important French industry is 
unaffected by the disturbances, and dozens of fac- 
tories are occupied still by workers who refuse to 
leave and also refuse to perform their normal tasks. 
Premier Blum informed the Chamber on Thursday 
that he would refrain from using force to evict the 
strikers, because he feared that such measures might 
provoke a workers’ insurrection. Fortunately, there 
have been few disorders of a violent nature. 

That a changed order will result in France from 
the rule of the Socialist Premier was made clear in 
the Ministerial Declaration presented last Satur- 
day. The program outlined represented in its en- 
tirety the platform of the Popular Front on which 
the Socialists gained many votes in the national 
election a month ago. M. Blum promised early 
introduction of measures for the 40-hour week in 
industry, collective bargaining, and a public works 
program to reduce unemployment. He called also 
for the nationalization of war industries, and reform 
of the Bank of France to bring that institution even 
more under government supervision. No mention 
was made of devaluation of the franc, but in the 
debate that followed it was pointed out by one 
of the Deputies that the program could not be car- 
ried out unless the franc is cast adrift from its 
present gold anchor. The Premier replied that the 
basis of his program would be to obtain extensive 
credits for achieving results similar to those effected 
by devaluation of currencies in other countries. 
The debate was not without its anxious moments, 
especially when Premier Blum was taunted with 
being a Jew, but in the test of confidence that fol- 
lowed he received 384 votes, while only 210 Deputies 
voted against the regime. The Socialists, Radical- 
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Socialists and Communists voted solidly for theof the entire problem. The British Government 


Blum Government and program. 

One of the most important steps of the Blum Gov- 
ernment was taken last Saturday, when announce- 
ment was made that Jean Tannery had been “pro- 
moted” from his post as Governor of the Bank of 
France, and Emile Labeyrie, an adherent of the 
Popular Front, named as Acting Governor of the 
institution. This change was received quietly in 
French financial circles, as M. Labeyrie is an able 
technical expert and long has served in financial 
departments of the government. Settlement of vari- 
ous strikes followed over the last week-end, which 
was devoted to protracted negotiations with the Pre- 
mier as intermediary between the employers and 
strikers. As might be expected, the government 
espoused the cause of the workers, and the arrange- 
ments called for recognition of the 40-hour week, for 
vacations with pay, and increases of wages by 7 to 
15%. There were some ominous rumors that the 
strikes were out of the control of the French union 
heads, and a few reports suggested that funds were 
being received in support of the movement from ex- 
ternal sources. Premier Blum apparently disre- 
garded such allegations, for he proceeded on Tues- 
day to introduce a series of bills embodying the 
principal demands of the strikers. It was pointed 
out widely in France that the plans can hardly be 
carried out without raising still higher the already 
high price level in France, and the prevailing 
opinion that franc devaluation is an inevitable con- 
sequence is perhaps best indicated by the steady 
flight of capital from France. The Confederation of 
French Producers issued a statement, Monday, in 
which they placed squarely on the Blum regime the 
consequences of the policy now adopted. 


Italy and Ethiopia 


| baer authorities once again are devoting a 

good deal of attention to European affairs, now 
that Ethiopia has been conquered, but there are 
still a good many problems to be settled before 
the increased importance of Italy as a colonial 
Power can be considered well fitted into the world 
scheme. From Jibuti, in French Somaliland, come 
reports that large forces of Ethiopian natives are 
opposing the Italian invaders. This is to be ex- 
pected, of course, and a considerable period may 
well elapse before the Italian rule is accepted in all 
parts of the country. Premier Mussolini, mean- 
while, appears to be experiencing some mild diffi- 
culties at home. Marshal Pietro Badoglio was 
given a welcome of State in Rome, last Sunday, but 
the Premier did not attend the festivities. On 
Tuesday some important Cabinet changes were an- 
nounced, by which Signor Mussolini relinquished 
three of the seven Cabinet posts he has held in recent 
years. Mussolini’s’ son-in-law, Count Galeazzo 
Ciano, was named Foreign Minister; Dino Alfieri 
was named Minister of Press and Propaganda, and 
Alessandro Lessona was made Minister of Colonies. 
Marshal Badoglio, now a popular idol in Italy, was 
relieved on Thursday from his post of Viceroy of 
Ethiopia and placed in charge of the Italian Army, 
which is to be reorganized. 

The international opposition to the Italian con- 
quest of Ethiopia probably will lessen perceptibly 
in coming weeks, even though some heated debates 
may develop on June 30, when the League of Na- 
tions Assembly is to meet for further consideration 


made its attitude known on Wednesday through 
Chancellor of the Exchequer Neville Chamberlain, 
who declared in the course of a speech at London 
that sanctions should be revoked. Premier Musso- 
lini conferred over the last week-end with Chancel- 
lor Kurt Schuschnigg of Austria, and the official 
announcements merely stated there were “no par- 
ticular negotiations,” but rumors circulated in 
Europe that a virtual Italo-Austro-German alliance 
was under discussion. 


Panamanian{ Election 


ie a ey elections were held in Panama last 
Sunday, and unofficial returns indicate that 
J. D. Arosemena, the so-called “National Revolu- 
tionary” candidate, was selected as President of the 
country by a slight majority. His chief opponent 
was Domingo Diaz, leader of the Doctrinal Liberal 
party, while the Union Liberal party put up former 
President Belisario Porras as its candidate. No 
disorders attended the balloting, which also involved 
the voting for 28 seats in the National Assembly. 
No less than 130 candidates contested the seats in 
the Assembly, and the official tabulation of votes 
is expected’ to show that no party has a majority 
in that body. The contest was a bitter one, but 
available reports indicate that the issue of the new 
treaty between the United States and Panama was 
treated delicately by all concerned. The regime 
headed by President Harmodio Arias is responsible 
for the treaty, which attempts to reconcile the many 
differences between the two countries, and the ques- 
tion of ‘ratification may possibly be rendered some- 
what uncertain by the failure of any single party 
to obtain control of the Assembly. Ratification of 
the treaty by the United States Senate will not be 
considered until next year. This matter is of consid- 
erable importance to holders of Panamanian dollar 
bonds, which are secured in part by the annuity pay- 
able by the United States Government for rights 
and privileges in the Canal Zone. Among other 
things, the treaty provides for due observance by the 
United States Government of its 1904 contractual 
engagements through payment in the largely fic- 
tional balboas of Panama of the $250,000 annuity. 
The effect of that arrangement, when ratified, would 
be an annual payment by the United States of 
$430,000 to Panama, all of which is pledged to 
service of the several Panama dollar bond issues. 


Japan and China 


EW incidents occur continually to demonstrate 
the delicacy of the international situation in 

the Far East. The Japanese military authorities 
in recent months turned toward China proper and 
steadily increased the area in northern Chinese 
Provinces that was brought under their domination. 
This was a distinct change of policy, for previously 
the extensions of Japanese movements were largely 
in the direction of Outer Mongolia, which is under 
Soviet Russian tutelage. When sharp clashes oc- 
curred between Mongolian and Japanese forces, the 
attention of the latter was directed southward. The 
almost infinite patience of the Chinese apparently 
is being tried to the breaking point by the persistent 
Japanese incursions. Reports from Shanghai on 
June 3 indicated that the southern Chinese regime 
at Canton had issued a manifesto urging a war of 
resistance to Japan. This move apparently was not 
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in the least welcome to the Nanking Nationalist 
Government, headed by General Chiang Kai-shek, 
which has attempted steadily to temporize and 
placate the Japanese invaders, without coming to 
military grips. The Nanking Government indicated 
on Wednesday that it would not extend aid to the 
southern Chinese forces. But the Cantonese armies 
already were on the march and there is now grave 
danger of clashes between the Nanking and Canton 
forces, with civil war in China the result. The 
internal politics of China are highly complex and 
involved, and any outline of the position fails to do 
justice to the true course of events. But it remains 
evident that a new period of intense unsettlement 
may be precipitated. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 









































Rate in Pre- Rate in Pre- 
Country | Effect Date otous Country | Effed Date ctous 
June \2| Established | Rate June i2| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935} 4% 
Batavia....| 4 July 11935) 4% ||India...... 3 Nov. 29 1935} 3% 
um...}| 2 May 151935; 2% jjIreland....| 3 June 30 1932) 3% 
Builgaria...| 6 Aug. 15 1935; 7 its ecea 4% iMay 181936) 5 
Canada....}| 2% |Mar. 111935; .. ||Japan..... 3.29 |Apr. 61936) 3.65 
Chile...... 4 Jan. 241935) 4% ||Java...... 4% iJune 21935) 3% 
Colombia..| 4 July 18 1933] 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
vakia....| 3 Jan. 11936) 3% |iMorocco...| 6% |May 281935) 4% 
ree Oct. 211935] 6 Norway...}| 3% |May 231933] 4 
Denmark..| 3% j|Aug. 21 1935) 2% ||Poland....| 5 Oct. 25 1933} 6 
England...| 2 June 30 1932} 2% |/Port a a Dec. 13 1934) 5% 
Estonia....}; 5 Sept. 25 1934; 5% |/Rumania..| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |iSouthAfrica| 3% |May 151933} 4 
France....| 6 May 61936; 5  (|/|Spain.....-. 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932}; 5 Sweden....}| 2% |Dec. 11933} 3 
Greece..... 7 Oct. 13 1933} 7% |iSwitzerland|] 2% |May 21935} 2 
Holland..." 4% ‘June 31936' 3% 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34%, as against 34% on 
Friday of last week, and 34% for three-months’ bills, 
as against 94% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 614% and in Switzerland 

at 244%. 

Bank of England Statement 


HE statement of the Bank for the week ended 
June 10 shows a further gain in bullion of 


£1,230,244 and a contraction of £449,000 in cir- 
culation resulting in an increase of £1,679,000 in 
reserves. Gold holdings of £209,400,538 are again 
at a new high, and compare with £193,418,576. 
Public deposits rose £5,263,000 while other deposits 
decreased £3,250,736. Of the latter amount 43,- 
218,336 was from bankers’ accounts and £32,400 from 
other accounts. The reserve proportion is at 26.50%. 
slightly higher than last week, when it was 25.70%; 
a year ago the proportion was 37.57%. Loans on 
Government securities fell off £775,000 and on other 
securities rose £1,143,421. The latter consists of 
discounts and advances, which decreased £77,061, 
and securities, which increased £1,220,482. No 
change was made in the 2% discount rate. Below 
we show a comparison of the different items for 
several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























June 10, June 12, June 13, June 14, June 15, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation........- 433 ,003,000/|398 ,762,000/|378 572,009 |375,021,029/357,425,646 
Public deposits.....| 13,480,000} 7,788,000) 21,019,123) 11,611,297) 20,567,650 
Other deposits - ~-.-.-- 123,563,740) 137,681,596) 132,870,008 | 143,477,651) 121,532,965 

Bankers’ accounts_| 85,600,140/101,739,945| 97,004,895/104,802,420) 87,546,253 

Other accounts. __| 37,063,600) 35,941,651) 35,865,113) 38,675,231) 33,986,712 
Govt. securities... .. 97,768,310! 92,347,044| 81,445,318) 75,408,503) 68,774,656 
Other securities - - - _- 20,737,018! 16,334,308) 16,768,180) 24,322,947) 38,401,756 

Disct. & advances_| 6,165,920) 5,871,578| 5,741,934] 12,961,256) 12,690,490 

Securities... ....--. 14,571,098! 10,462,730} 11,026,246) 11,361,691) 25,711,266 
Reserve notes & coin!) 36,396,000) 54,657,000| 73,558,292) 73,225,427) 52,794,285 
Coin and bullion. -__|209,400,538/193,418,576/ 192, 130,301/188,246,456| 135,219,931 
Proportion of reserve 

to liabilities... -- 26.50% 37.57% 47.79% 47.21% 37.15% 
Bank rate._......-- 2% 2% \ 2% 2% 2%% 
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Bank of France Statement 


HE weekly statement dated June 5 reveals a 
further decline in gold holdings of 1,500,074,618 
francs, making the total loss of the Bank’s gold 
reserve for the 11 weeks from March 20 to June 5 
10,178,990,367 francs. Gold now aggregates 55,- 
521,431,041 francs, as against 70,725,182,687 francs 
a year ago and 78,645,114,195 francs two years 
ago. The reserve ratio stands now at 59.68%, 
compared with 73.54% the same period last year 
and 79.16% the year before. Credit balances 
abroad, French commercial bills discounted and 
advances against securities record increases, namely 
452,000,000 francs, 52,000,000 francs, and 147,000,- 
000 francs, respectively. An increase also appears 
in note circulation of 257,000,000 franes, bringing the 
total up to 84,963 ,734,685 frances. Circulation a year 
ago stood at 82,124,919,980 frances and the year 
before at 80,789,402,045 francs. Bills bought abroad 
show a loss of 3,000,000 frances and creditor current 
accounts of 694,000,000 francs. A comparison of the 
various items for three years appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Changes 
Jor Week June 5, 1936 | June 7, 1935 | June 8, 1934 
Francs Francs Francs Francs 
Gold holdings - . - - - - —1,500,074,618| 55,521,431,041| 70,725, 182,687 78,645,114,195 
Credit bals. abroad_.| + 452,000,000 592,680,777 72,893,122 14,110,846 
a French commerical 
bills discounted -_ - + 52,000,000) 19,432,730,871;| 8,129,410,997) 4,284,209,931 
b Bills bought abr'd) —3,000,000; 1,283,891,304) 1,173,318,169| 1,122,247,218 
Adv. against securs._| + 147,000,000) 3,527,463,275| 3,339,933,431)| 3,137,001,948 
Note circulation....| +257,000,000/84,963,734,685|82,124,919,980/| 80,789 402,045 
Credit current accts. 694,000,000) 8,065,271,768/ 14,048 ,246,991 18,565,458, 162 
Proport’n of gold on 
—0.33% 59 68% 73.54% 79.16% 


_ hand to sight liab- 
a Includes bills purchased in France. b Includes bills discounted abroad. 





Bank of Germany Statement 


HE statement for the first quarter of June shows 

an increase in gold and bullion of 170,000 marks, 
bringing the total up to 70,162,000 marks. Gold a 
vear ago aggregated 83,104,000 marks and the year 
before 111,135,000 marks. Reserve in foreign cur- 
rency, bills of exchange and checks, advances invest- 
ments, other assets and other daily maturing 
obligations register decreases , namely, 108,000 marks, 
314,049,000 marks, 15,292,000 marks, 8,612,000 
marks, 7,870,000 marks and 35,392,000 marks, 
respectively. The Bank’s reserve ratio stands now 
at 1.80%, as against 2.33% last year and 3.4% the 
previous year. Notes in circulation record a contrac- 
tion of 253,388,000 marks, bringing the total down 
to 4,186,407,000 marks. Circulation last year stood 
at 3,732,281,000 marks and the previous year 3,507,- 
853,000 marks. Silver and other coin shows a gain 
of 58,137,000 marks and other liabilities of 1,156,000 
marks. Below we furnish a comparison of the 


different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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Changes 
for Week June 7, 1936 | June 7, 1935 | June 7, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. _..-.- + 170,000 70,162,000 83,104,000; 111,135,000 
Of which depos. abroad No change 21,560,000 22,039,000 33,195,000 
Reserve in foreign curr- —108,000 5,349,000 4,021,000 9,423,000 
Bills of exch. & checks_| —314,049,000/4,329,758,000/3,708 ,216,000/3,122,101,000 
Silver and other coin. -- +58,137,000| 171,943,000) 127,445,000) 242,358,000 
Notes on other Ger. bks. * 1,532,000 9,053 ,000 9,561,000 
EE 5 nhs oc dnedinn —15,292,000 44,457,000 47,112,000 79,299 000 
Investments __._._...-. —8,612,000| 530,048,000! 661,607,000) 645,391,006 
Other assets......-.-. —7,870,000| 526,402,000) 653,848,000; 588,238,000 
Liabilities— 
Notes in circulation....| —253,388,000/4,186,407,000/3,732,281,000|3,507,853 ,000 
Oth. daily matur. oblig-. —35,392,000| 693,154,000) 735,113,000; 523,825,000 
Other liabilities... __.-- +1,156,000; 156,899,000; 205,828,000; 153,031,000 
Propor. of gold & for’n 
curr. to note circula’n + .10% 1.80% 2.33% 3.4% 





Validity of notes on other banks expired March 31, 1936. 


New York Money Market 


ITTLE business of any kind was done in the New 
York money market this week, and rates were 
unchanged in all departments. 


The routine re- 
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newals of call loans on the New York Stock Ex- 
change all were effected at 1%, and new loans also 
prevailed at that level. Time money was offered 
freely at 114% for all maturities up to six months. 
Commercial paper and bankers’ bill rates were car- 
ried over from last week. The Treasury sold on 
Monday a further aggregate of $100,000,000 dis- 
count bills. One series of $50,000,000, due in 188 
days, went at an average discount of 0.187%, while 
a second series of $50,000,000, due in 273 days, went 
at 0.230% average, both computed on an annual 
bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money has 
been at a standstill this week, no transactions having 
been reported. Rates continue nominal at 114% for 
all maturities. The market for prime commercial 
paper has been moderately active this week. Paper 
has been available in fairly good quantity though 
the demand has not been as heavy as during the 
preceeding week. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 
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Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

been good this week, but sales have been small 
on account of the limited supply of paper. Rates 
are unchanged. Quotations of the American Ac- 
ceptance Council for bills up to and including 90 days 
are 3-16% bid and 14% asked; for four months, 14% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
bnaks’ holdings of acceptances remain unchanged at 


$3,076,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as they 
continue to fix their own rates. The nominal rates 
for open market acceptances are as follows: 

SPOT DELIVERY 


—-180 Days— ——150 Days— —120 Days— 
Btd Asked Bid Asked Btd Asked 
Prime eligible bills. .......... % 56 % 516 MG 4K 
—90 Days———- ——60 Days——_- ——30 
Btd Asked Bid Asked Btd Asked 
Prime eligible bill ........... 356 \% Ne Ky 316 ba) 
FOR DELIVERY WITHIN THIRTY DAYS 
EE EL LLL LIER: LARTER %% bid 
EF BEEF ES. SRE a %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 

June 12 Established Rate 
Din s,ccaneosuseeaeanes 2 Feb. 8 1934 2% 
2, were 1% Feb. 2 1934 2 
PD. .enencounseeace 2 Jan. 17 1935 2% 
GE +p enamegoeseadsect L% May 11 1935 2 
Sp ocannoonccoeeses 2 May 9 1935 2% 
Bs 6 cacdsqoeviideodade 2 Jan. 14 1935 2% 
Teicaneedeccoececees 2 Jan. 19 1935 2% 
i Ms pe crceinttooensin’ 2 Jan. 3 1935 2% 
PEs +cancneevcesse 2 May 14 1935 2 
Pe Te cocchetdedovess 2 May 10 1935 2% 
Bes + « pecccnesdcocecose 2 May 8 1935 2k 
San Franciseo........--.--- 2 Feb. 16 1934 2% 





| 


Course of Sterling Exchange 
@TERLING exchange and the entire foreign ex- 
change market is dull and hesitant owing to the 
perplexing uncertainties of the French frane and the 
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gold bloc situation. In all important respects the 
foreign exchange situation has remained unchanged 
since toward the end of April. , Inffact the present. 
market is merely a continuance of the phase of 
uncertainty which began with the German mili- 
tarization of the Rhineland beginning on March 7. 
Aside from the dulness and hesitancy in trading, 
sterling must be considered the firmest of all currencies 
and the unit most in demand. After sterling, the 
United States dollar is the highest in favor. The 
range for sterling this week has been between $4.987% 
and $5.03 for bankers’ sight, compared with a 
range of between $4.99 7-16 and $5.04 last week. 
The range for cable transfers has been between $4.99 
and $5.03 compared with a range of between 
$4.99 9-16 and $5.0414 a week ago. 

The following tables give the mean London check 
rate on Paris, the London open marketfgold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, June 6... ..___-_- 76.286 | Wednesday, June 10_-_---- 76.238 
Monday, June 8......._-.-. 75.723 | Thursday, June 1l-_-.---.-- 76.253 
Tuesday, June 9........-.. 76.043 !' Friday, PE Démacmen 76.382 


LONDON OPEN MARKET GOLD PRICE 


Saturday, June 6_______- 138s. 9d. » Wednesday, June 10___138s. 8'4d. 
Monday, June 8_______- 139s. 4d. | Thursday, June 11___138s. 9d. 
Tuesday, June 9_____._- 139s. Friday, June 12___138s. 6d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, June 6.......-.-- $35.00 ; Wednesday, June 10_-_---- $35.00 
Monday, June 8.......-.-. 35.00 | Thursday, June 11l_-_-_--~- 35.00 
Tuesday, June 9_...__.__-_- 35.00 | Friday, Fame 13.....44e0% 35.00 





While sterling is not nearly as firm as it was last 
week, when on Thursday cable transfers sold as 
high as $5.041%, the undertone is firm, not only in 
comparison with the dollar, but as against all other 
currencies. The market, though still dull, is much 
more active than last week when two holidays inter- 
fered with business. Sterling]is somewhat easier in 
terms of the dollar as the BritishJExchange Equali- 
zation Fund intervened in the market on numerous 
occasions in order to steady the sterling-franc rate. 
This involved considerable: sellingfof sterling and 
purchase of francs by the British control. The object 
of the operation was to arrest the flight of funds from 
Paris and to discourage bear operations against the 
franc. 

It is understood, but cannot be positively asserted, 
that dollars were also sold abroad to steady the franc 
and to arrest a too heavy movement of gold from 
Paris to New York. While these combined influences 
have prevented a downward movement of the franc 
resulting from panic and have saved the French 
financial authorities, temporarily, some embarrass- 
ment, the franc situation is if anything more critical 
than ever, and the best that official intervention_is 
able to accomplish at the present is to keep the rate 
just fractionally above the export point for gold from 
Paris to New York and other centers. 

The frane rate was sufficiently weak on several 
occasions to cause the engagement of $11,575,000 
more gold in Paris for shipment to New York. 
Additional gold engaged on Thursday for New York 
brought the total movement to this side since April 24 
to $345,900,000, of which $277,100,000 has been 
taken from France and $41,400,000 from Holland. 
Up to Wednesday a total of approximately $225,500,- 
000 had arrived. 

The gold sent to New York from France represents 
chiefly private funds which are reinvested in American 
securities. This flow of Continental funds to the 
American market, arising almost exclusively from the 
desire for safety, is one source of strength in dollar 
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exchange which to a large degree offsets the firmness 
in sterling. It is believed in foreign exchange circles 
that a far greater proportion of Continental funds 
seeks London rather than New York with the same 
objectives of security and profitable employment. 

Last week the United States Department of 
Commerce made a report on the foreign capital 
movement in 1935 which showed that European 
apprehension had occasioned such remittances to the 
United States that $600,000,000 of European capital 
had been added last year to our money market 
resources and that $735,000,000 had been placed in 
American securities. Somewhat the same process has 
been under way throughout the past six months 
and has evidently been accelerated since early in 
March, and especially since April 24. The Depart- 
ment of Commerce study estimated that the three 
gold bloc countries—France, Holland and Switzer- 
_Jand—have, as of the end of 1935, approximately 
$552,000,000 in American common stockholdings. As 
of Dec. 31, French common stockholdings in the 
United States totaled approximately $142,000,000, 
Dutch holdings were $196 ,000,000, and Swiss holdings 
were $214,000,000. 

There is no way of knowing definitely how much 
foreign money has gone into the London Market, but 
competent observers here and in London believe the 
amount to be much greater than the volume of 
foreign funds invested in New York. Undoubtedly 
the amount of temporary funds in London is larger 
than that in New York. Such temporary balances are 
subject to prompt recall should the European gold 
bloc situation be clarified. But, however the problem 
may ultimately be resolved, there is little prospect 
that the great volume of European funds invested in 
Shares and bonds in either market will be speedily 
repatriated. Hence there is very little likelihood that 
any immediate weakness will develop in either sterling 
or the dollar through foreign capital repatriation. 
The feeling of tension which has characterized the 
foreign exchange market for the past several weeks 
has been reflected in quiet and dull security markets 
in both New York and London, and has brought 
about a rising tendency in money rates, particularly 
in London. 

In recent weeks an appreciably diminished credit 
supply has developed in London out of the heavy 
demand for currency notes. In the week ended 
June 11 the circulation of the Bank of England 
declined by £348,000, but on June 3 was at a new 
high record of £433,451,000. The greater part of the 
Bank’s circulation in the past six months is estimated 
to have been due to demands by foreign hoarders, 
though also attributable in part to the improvement 
in British trade. Compared with a year ago circu- 
lation is £34,243,000 higher. It is estimated that at 
least £25,000,000 of this increase is due to hoarding. 
In the past year the Bank has increased its gold 
holdings only £15,983,000 and as a consequence the 
reserve of the banking department has fallen to the 
low level of £36,397,000, the lowest since January, 
1933. The Bank’s ratio on June 3 was 25.70%, the 
lowest in three-and-a-half years. It is now 26.5%. 


Financial 


This position foreshadows further substantial pur- 
chases of gold by the Bank of England unless the 
French fiscal crisis is soon settled by devaluation. 
This week the Bank of England bought £1,588 ,026 
in gold bars, bringing its total gold purchases so far 
this year, to approximately £8,607 ,447. The Bank of 
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England could legally increase its fiduciary issue, but 
is averse to such action as it is believed in London 
that such a course would create an unfavorable 
impression abroad. In 1928 when the Treasury and 
Bank of England note issues were amalgamated, 
the amount of the fiduciary issue was fixed at £260,- 
000,000 and has remained at that figure. Acceleration 
of gold purchases or a decline in circulation, or both, 
would restore the banking reserve to its customary 
proportions. 

The London clearing banks established a new high 
record for deposits in May. The combined monthly 
statement showed that average deposits increased 
by £31,600,000 to £2,185,256,000. A considerable 
proportion of the increase in the London bank de posits 
was due to transfer of temporary foreign money. 
Foreign demand is also responsible for the steady 
gold takings in the London open market. 


Bill rates in Lombard Street are firmer. Call 
money against bills is in supply at 4%. Two-, 


months’ bills are 29-32%, three- and four-months’ 
bills are 15-16%. Six-months’ bills are “%%%. Last 
week two- and three-months’ bills were 9-16%. 
Four-months’ bills were 9-16% to °4% and six- 
months’ bills were 9-16%. 

All the gold on offer in the London open market 
this week was taken for unknown destination, 
largely for account of foreign hoarders. On Saturday 
last there was available and so taken £141,000, on 
Monday £186,000, on Tuesday £403,000, on Wednes- 
day £146,000, on Thursday £86,800, and on Friday 
£238,000. On Tuesday the Bank of England bought 
£836,983 in gold bars, and on Thursday £751,043. 

At the Port of New York the gold movement for the 
week ended June 10, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 4-JUNE 10, INCLUSIVE 


Imports Exports 
$47 ,690,000 from France 
13,751,000 from Holland 
2,703,000 from India 
1,155,000 from Mexico None 


146,000 from Russia 
111,000 from England 
12,000 from Nicaragua 








$65,568,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $2,210,000 


Note—We have been notified that approximately $347,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $15,832,300 
of gold was received of which $15,475,600 came from 
France, $350,700 from Mexico and $6,000 from 
Guatemala. There were no exports of the metal but 
gold held earmarked for foreign account increased 
$11,906,300. 

Canadian exchange during the week was quoted 
at a discount of 13-32 to a discount of 3-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull and fractionally lower from 
Friday’s close, but firm. Bankers’ sight was 
$5.00 15-16@$5.013%; cable transfers $5.01 1-16@ 
$5.01 11-16. On Monday the pound was fractionally 
easier in dull trading. The range was $4.98/2@ 
$5.00 for bankers’ sight and $4.99@$5.00!4 for 
cable transfers. On Tuesday sterling was slightly 
firmer in more active trading. Bankers’ sight was 
$5.0034@$5.0114; cable transfers, $5.01@$5.01%%. 
On Wednesday exchange on London was firm. The 
range was $5.0134@$5.01% for bankers’ sight and 
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$5.01144@$5.02 for cable transfers. On Thursday 
the market was dull and sterling was steady. The 
range was $5.01 11-16@$5.0214 for bankers’ sight 
and $5.01 13-16@$5.023% for cable transfers. On 
Friday sterling was higher, the range was $5.02144@ 
$5.03 for bankers’ sight and $5.0254@$5.031% for 
cable transfers. Closing quotations on Friday were 
$5.0234 for demand and $5.02%% for cable transfers. 
Commercial sight bills finished at $5.0214, sixty-day 
bills at $5.0154, ninety-day bills at $5.011%, docu- 
ments for payment (60 days) at $5.011%, and seven- 
day grain bills at $5.021%. Cotton and grain for 
payment closed at $5.02%. 


Continental and Other Foreign Exchange 


HE French franc situation becomes increasingly 
grave as the financial difficulties of the French 
Government grow more and more hopelessly in- 
volved. As already intimated, all markets are alarmed 
as to the French outlook. Money continues to flee 
from Paris to numerous centers, chiefly to London 
and New York, in search of security. The current 
statement of the Bank of France as of June 5 shows a 
further loss in gold holdings of 1,500,074,618 frances, 
leaving total gold reserves of 55,521,431,041 francs, 
the lowest level in more than five years. The next 
statement is expected to reflect further important 
losses of gold. The Bank’s gold reserves in the 11 
weeks since March 20 have declined approximately 
10,178,915,749 franes or about 15.5%. 

The most threatening feature of the French 
financial situation affecting foreign exchange is the 
way in which the new French Government has over- 
ridden the council and regents of the Bank of France. 
M. Jean Tannery, whose policy hitherto with 
respect to the extension of credit to the Treasury 
has been considered the most liberal ever shown by 
any previous governor of the Bank, has been super- 
seded in office by M. Emil Labeyrie, who, it is under- 
stood, will aim at “‘guaranteeing a preponderance of 
national interests in its management.”’ M. Labeyrie, 
who is a lawyer, is regarded as the foremost financial 
expert of the left wing coalition. He now holds the 
office of Procureur General to the Cour des Comptes. 
His appointment is viewed as the first step in the 
drastic reform of the organization and spirit of the 
Bank of France. 

London bankers seem to think that the weakest 
point in the French situation is that Premier Blum 
appears to be led rather than to be leading and to be 
resisting devaluation in order to keep the Popular 
Front intact. This policy is, in the London view, 
likely to lead to such deterioration of French finances 
as to make orderly devaluation impossible, with the 
result that the devaluation which the Premier is 
resisting may be forced on him in its worst form. 

It is evident that the new government will sooner 
or later place imports, exports, and foreign exchange 
under rigid control. Up to the present writing M. 
Labeyrie has not actually been appointed Governor 
of the Bank, but continues as Procureur General 
while performing the functions of the Governor of 
the Bank of France. 

Statistics as of the end of May show the rising 
trend of prices in France. Since July there has been a 
rise of 13% in the general wholesale index and an 
increase of 19% for domestic products. The Paris 
retail index is now 9% above last summer and is the 
highest in 18 months. Franc futures are at a heavy 
discount in all markets. 
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The belga continues the firmest of the Continental 
currencies and despite labor unrest and the recent 
overthrow of the Van Zeeland Cabinet, a consider- 
able volume of French and other Continental funds 
has moved to Brussels and Antwerp for safety. As ® 
result the National Bank of Belgium has been in- 
creasing its gold holdings. The total gold stocks of 
the Bank on June 4 stood at 3,642,500,000 belgas, an 
increase over the previous week of 45,500,000 belgas. 
Most of the recent gold acquisitions at Brussels have 
come from Paris and Amsterdam. The Amsterdam 
gold has moved in apparently as a central bank 
operation to support the guilder. The Belgian 
Bank’s ratio of gold to notes stands at 84.57%, and 
its ratio of gold to sight liabilities is 68.51%. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc). ............. 3.92 6.63 6.58%, to 6.604 
Belgium (belga)..........-- 13.90 16.95 16.90% to 16.93% 
Bee Gee ass Level. aU 5.26 8.91 7.85 to 7.88 
Switzerland (franc)......__- 19.30 32.67 32.30 to 32.43 
Holland (guilder)....._____- 40.20 68.06 67.56 to 67.72 


The London check rate on Paris closed on Friday 
at 76.43 against 76.17 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.571%, against 6.57 5-16 on Friday of 
last week; cable transfers at 6.58%, against 6.58 5-16; 
and commercial sight bills at 6.551%, against 
6.55 5-16. Antwerp belgas closed at 16.90% for 
bankers’ sight bills and at 16.911% for cable transfers, 
against 16.90 and 16.91. Final quotations for Berlin 
marks were 40.26 for bankers’ sight bills, and at 
40.27 for cable transfers, in comparison with 40.25 
and 40.26. Italian lire closed at 7.86 for bankers’ 
sight bills and at 7.87 for cable transfers, against 
7.87 and 7.88. Austrian schillings closed at 18.78, 
against 18.76; exchange on Czechoslovakia at 4.13%, 
against 4.1314; on Bucharest at 0.741%, against 0.74; 
on Poland at 18.81, against 18.80, and on Finland at 
2.22, against 2.2134. Greek exchange closed at 
0.927% for bankers’ sight bills and at 0.933% for cable 
transfers, against 0.93 and 0.93%. 





XCHANGE on the countries neutral during the 
war follows the trends evident since early in 
March. The Scandinavian currencies are steady, 
inclined to firmness in sympathy with sterling. The 
Swiss franc and Holland guilder are irregularly dis- 
turbed and under more or less pressure, as a result 
of the unsatisfactory position of the French franc. 
Funds have moved out of both Switzerland and 
Holland in volume during recent weeks, but the 
exodus is caused less by disturbance in the French 
situation than by the extension of the steady move- 
ment of funds from both these countries which has 
been under way for the past two years to the New 
York security markets, as in no other center is there 
reasonable opportunity for employment of the vast 
amount of idle capital in both Switzerland and 
Holland. It will be recalled that the Dutch bank rate 
was increased since May 29 by two successive changes 
to 414%, which rate became effective on June 3. 
It was thought that owing to a further increase in the 
Amsterdam private rediscount rate, which on 
June 4 went to 452%, the central bank might again 
However, since then money has 


become easier in Amsterdam. The private discount 
rate is 444%, so that in spite of the heavy loss 
of gold in recent weeks, it seems less likely that 
the central bank rate will be changed. Since April 24 
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approximately $41,400,000 of gold has been engaged 
in Holland for shipment to the United States. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.5814, against 67.57 on Friday of last week; 
cable transfers at 67.5914, against 67.58; and com- 
mercial sight bills at 67.56%, against 67.55. Swiss 
frances closed at 32.31% for checks and at 32.32% for 
cable transfers, against 32.29 and 32.30. Copen- 
hagen checks finished at 22.47 and cable transfers at 
22.48, against 22.39 and 22.40. Checks on Sweden 
closed at 25.92 and cable transfers at 25.93, against 
25.84 and 25.85; while checks on Norway finished at 
25.26 and cable transfers at 25.27, against 25.19 and 
25.20. Spanish pesetas closed at 13.63% for bank- 
ers’ sight bills and at 13.6414 for cable transfers, 
against 13.63 and 13.64. 


XCHANGE on the South American countries is 
generally steady and firm, as most of these 
units are held in close relation to the trend of sterling 
by control regulations. The real movement in the 
South American exchanges is best reflected in the 
unofficial or free market rates. Nothing of impor- 
tance bearing upon foreign exchange can be expected 
regarding the leading South American currencies 
until such time as the relationship of the leading 
units—sterling, the dollar, and the gold bloc cur- 
rencies—becomes more clearly established. 
Argentine paper pesos closed on Friday, official 
quotations, at 33.52 for bankers’ bills, against 3314 
on Friday of last week; cable transfers at 335%, against 
331%. The unofficial or free market close was 
27.85@27.95, against 27.80@27.85. Brazilian mil- 
reis, official quotations, are 814 for bankers’ sight 
bills and 8.44 for cable transfers, against 814 and 
8.44. The unofficial or free market close was 5.75, 
against 5.85. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 275.00, 
against 25.00. 


XCHANGE on the Far Eastern countries, except 
for the Chinese units, presents no new features 

of importance from those of recent weeks. Practically 
all the Far Eastern currencies move in sympathy 
with sterling. The Chinese situation is somewhat 
involved. The Shanghai dollar has been ruling 
relatively steady in terms of the United States dollar 
since the Sino-American monetary agreement of 
a few weeks ago. On Saturday last dispatches{from 
Shanghai stated that approximately $24,000,000 of 
silver was shipped that week, making the third con- 
signment since the agreement, and that more is 
expected to move out as rapidly as shipping facilities 
become available. The terms of the agreement call 
for purchase by the United States of Chinese metal 
in order that China may secure the necessary foreign 


exchange for its managed currency. Meanwhile, 
dispatches from Hongkong state that an acute 
currency crisis prevails in North China and that 
business is at a standstill. 

Closing quotations for yen checks yesterday were 
29.49, against 29.39 on Friday of last week. Hong- 
kong closed at 32.42@32 7-16, against 3214@32%; 
Shangai at 30.15@3014, against 30.00@3014; Manila 
at 49.90, against 49.90; Singapore at 59.05, against 
59.05; Bombay at 37.99, against 37.87; and Calcutta 
at 37.99, against 37.87. 


Gold Bullion in European Banks 








HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England.._| 209,400,538) 193,418,576; 192,130,301) 188,246,456) 135,219,931 
France 444,171,448) 565,801,461) 629,160,913) 648,847,538) 647,793,543 
Germany b 2,430,100 3,055,550 3,953,800 16,697,800) 36,742,000 
ibe oses 89,105,000; 90,781,000; 90,517,000 90,377,000; 90,150,000 
ae a42,575,000| 63,034,000) 73,983,000 70,606,000, 60,905,000 
Netherlands ,984,000;| 51,771,000) 68,273,000 71,536,000, 80,572,000 
Nat. Belg'm| 102,772,000) 97,933,000| 77,107,000 76,322,000; 72,666,000 
Switzerland 49,103,000; 44,293,000; 61,216,000 70,450,000' 80,463,000 
Sweden -. .- 23,984,000; 19,393,000 15,127,000 12,031,000; 11,444,000 
Denmark -. 6,554,000 7,394,000 7,397 ,000 7,397,000 8,032,000 
Norway...- 6,604,000 6,602,000 6,577,000 6,569,000 6,561,000 
Total week_ |1,033,683,086/1,143,476,587/1,225,442,014/1,259,079,794) 1,230,548 ,474 
Prev. week. '1,042,650,189'1,148 ,447,369'1,222,913, 121'1,257,204,859'1,207,577,912 





a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £1,078,000. 
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On Amending the Constitution 


President Roosevelt’s references to the Constitu- 
tion, in his address at the Arkansas centennial cele- 
bration at Little Rock on Wednesday, may well 
have seemed a bit confusing to those of his hearers 
who recalled his reported irritation at the decision 
of the Supreme Court in the Schechter case, and 
his reported discovery, after the New York minimum 
wage law had been set aside, of a “no-man’s land” 
in which neither the Federal Government nor the 
States appeared to be constitutionally able to act. 

Early in the address he spoke of his interest in 
the acquisition of Louisiana, in 1803, because Jef- 
ferson, in buying the region of Napoleon, “had the 
courage to act for the benefit of the United States 
without the full and unanimous approval of every 
member of the legal profession,” and “nobody,” he 
observed, “carried the case to the Supreme Court.” 
Later on, after commenting upon the increased com- 
plexity of American life, he declared that “self- 
government we must and shall maintain,” that 
“local government must continue to act with full 
freedom in matters which are primarily of local 
concern,” and that “State governments must and 
shall retain State sovereignty over all those activi- 
ties of government which effectively and efficiently 
can be met by the States.” Still later, referring to 
the need of an effective national organization which 
the Constitution was framed to meet, he commended 
the Constitution as “the best instrument ever de- 
vised for the continuation of these fundamental 
principles. Under its broad purposes we can and 
intend to march forward, believing, as the over- 
whelming majority of Americans believe, that it is 
intended to meet and fit the amazing physical, eco- 
nomic and social requirements that confront us in 
this generation.” Finally, speaking of the existence 
of millions who still live in poverty, he declared that 
‘if local government, if State government, after ex- 
erting every reasonable effort, is unable to better 
their conditions, to raise or restore their purchasing 
power, then surely it would take a foolish and short- 
sighted man to say that it is no concern of the na- 
tional government itself.” 

Mr. Roosevelt, it will be noticed, said nothing 
about amending the Constitution. It is possible, per- 
haps, to interpret his silence as an intimation that 
he is no longer interested in that subject or has 


concluded, upon reflection, that amendment is not 


necessary. A more probable inference is that, with 
the Republican platform not yet framed, he deemed 
it advisable to wait until the Republican convention 
had made up its mind and the public reaction could 
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be studied. There is nothing in the Little Rock 
speech, however, to show that Mr. Roosevelt has 
abandoned any of his policies, or means to press 
any less vigorously than in the past for the enlarge- 
ment of Federal authority at the expense of the 
States which has been an outstanding characteristic 
of his Administration. To declare that local gov- 
ernment “must continue to act with full freedom in 
matters which are primarily of local concern” 
means nothing unless we know what matters are, 
in Mr. Roosevelt’s opinion, “primarily of local con- 
cern,’ and State sovereignty is not safeguarded 
against Federal invasion by a mere general state- 
ment about the “activities” of State governments 
which, in Mr. Roosevelt’s phrase, “effectively and 
efficiently can be met by the States.” 

It is an interesting coincidence that on Monday, 
the day before Mr. Roosevelt left Washington on 
his visit to the Southwest and on the eve of the 
meeting of the Republican national convention at 
Cleveland, Senator Ashurst of Arizona, Democrat, 
introduced in the Senate, and had referred to the 
Committee on the Judiciary, a joint resolution pro- 
posing an amendment of the Constitution which, 
if it were ratified, would apparently clear the way 
for every New Deal measure which the Supreme 
Court has set aside and open a road for an indefi- 
nitely wide extension of the New Deal program. The 
first section of the resolution reads: “The Congress 
shall have power to make laws to regulate agricul- 
ture, commerce, industry and labor.” The amend- 
ment, Senator Ashurst said, was the briefest ever 
proposed, “yet its seven operative words, ‘to regulate 
agriculture, commerce, industry and labor,’ are am- 
ple to grant to Congress the power, within some 
limitations, to make such laws as were recently 
declared by the Supreme Court of the United States 
to be beyond the power of Congress to enact. This 
proposed amendment, if ratified, would give Con- 
gress power to regulate hours and conditions of 
labor, fix minimum wage standards in any employ- 
ment, regulate industry, business, production, agri- 
culture, commerce, labor and trade, and denounce 
unfair practices.” “There are, of course,” he con- 
ceded, “some perils to be encountered in granting 
such authority to Congress; but candor and frank- 
ness require us to admit that the existing complex- 
ity and interdependence of American life and in- 
dustry make necessary the national treatment of 
many problems.” 

Senator Ashurst, in presenting his resolution, 
seemed anxious to divorce the proposal from any 
connection with current criticism of the Supreme 
Court. “Nothing can be gained,” he said, “by an 
attempt to deny the plain fact that the Supreme 
Court of the United States is, and will remain, the 
authoritative interpreter of the Constitution. If 
additional power be needed by Congress in order 
to enact social legislation, we must secure authority 
from the source of governmental power, the people 
themselves, by constitutional amendment, and not 
by insisting that the Supreme Court shall make 
strained constructions and interpretations of the 
Constitution.” 

Whether the resolution embodies the idea of Presi- 
dent Roosevelt, or was introduced with his knowl- 
edge but without anything in the way of personal 
commitment to its support, has not been made 
known. Irrespective of its sponsorship, however, 


and with all due regard to Senator Ashurst’s de- 
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fense of the Supreme Court, there can be no question 
that the resolution represents, in substance if not 
in exact phraseology, the opinions and aims of a 
number of New Deal reformers whose influence with 
the Administration is considerable. It proposes 
to overcome the obstacles which the constitutional 
rights of the States present to Federal centraliza- 
tion by extending the authority of Congress into 
fields in which that authority cannot now operate, 
and by resolving conflicts of authority, if any re- 
main, in favor of the Federal Government. It as- 
sumes that all commerce, whether interstate or in- 
trastate, ought to be brought under Federal control, 
that agricultural and industrial production, with 
all the essential operations incident thereto, are 
proper subject of Federal rather than of State reg- 
ulation, and that whatever can be brought within 
the comprehensive term “labor” should be dealt with 
from Washington to any extent that Congress may 
see fit. Since agriculture, commerce, industry and 
labor comprehend, under any ordinary definitions, 
virtually all the economic activities of the country, 
the effect of the proposed amendment would be to 
break down most of the lines that now separate 
Federal from State power, and commit to Congress 
an undisputed right of regulation. The only privi- 
lege left to the States in such matters would be 
the empty one of paying attention while Congress 
called the tune. 

Senator Ashurst’s proposal has at least the merit 
of frankness. It goes straight at the rights which 
by the Tenth Amendment are expressly declared to 
be reserved to the States or to the people, and wipes 
out most of them at a single stroke. It leaves the | 
authority of the Supreme Court as a final inter- 
preter of the Constitution unimpaired, but gives 
Congress full discretion in most classes of cases in 
which a fundamental constitutional issue could 
arise. If such an amendment were in force, there 
could be, apparently, no question about the consti- 
tutionality of an Industrial Recovery Act with its 
prescriptive codes, or an Agricultural Adjustment 
Act with its benefit payments, processing taxes and 
autocratic restriction of acreage and production, or 
a Labor, Relations Act with the cards stacked 
against the employer and any minority of employees 
however large, or a Securities Act with its inquisi- 
torial supervision of private business, or a Social 
Security Act with its old age pension and unem- 
ployment insurance levies, or an Act establishing 
maximum as well as minimum hours, wages and 
salaries, or an Act prescribing maximum profits or 
rates of dividend on securities. Manufacture as well 
as commerce would fall under Federal regulation, 
the distinction between interstate and intrastate 
commerce would disappear, and private business 
and industry would be restricted or extinguished at 
any time if Congress chose to establish government 
competition. 

We do not believe that the people of the United 
States, whether Democrats, Republicans or inde- 
pendents, desire anything that would lead so di- 
rectly as this to a totalitarian State ruled by a 
presidential dictator. Outside of radical circles, 
there is no popular demand for a constitutional 
amendment on any of the lines which the Ashurst 
proposal indicates. The Supreme Court, in the de- 
cisions which have done so much to discredit the 
New Deal, has rendered an immensely useful edu- 
cational service by recalling public attention to the 
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nature of the constitutional system and the guaran- 
tees of personal liberty and property rights which 
the Constitution affords, and the more the system 
and its guarantees are studied, the more wholesome 
and vital they seem. It is no time now to under- 
mine the foundations of the government by whole- 
sale abolition of the rights of the States, or by estab- 
lishing an enforced uniformity ‘of law and practice 
where the Constitution intended there might be 
diversity. The task of the hour is to emancipate 
industry, business and social life from the dicta- 
torial rule which has been imposed upon them, to 
put an end to the demoralizing political and social 
influence of huge Treasury grants, and to open the 
way for a return of assured prosperity through the 
enjoyment of all the freedom that the Constitution 
allows. It is to be hoped that the Ashurst resolu- 
tion will get no farther than the committee room 
in which it is now lodged, and that Mr. Roosevelt, 
having recognized the “broad purposes” of the Con- 
stitution and its intention “to meet and fit the amaz- 
ing physical, economic and social requirements that 
confront us in this generation,” will lend no counte- 
nance to any proposals of change. 








Pressure Politics in Europe 


Events in France during the past two weeks have 
afforded a graphic illustration of what can happen 
to the political and economic life of a country when 
great numbers of workers, for the most part mem- 
bers of labor organizations, seek to enforce their 
demands upon industry and business by means of 
widespread strikes. On June 1, when the new Cham- 
ber of Deputies elected in April met for organiza- 
tion, a dozen or more “siege strikes,” as they were 
called, were already under way in or near Paris, 
and on that day some thirty more big plants, in- 
cluding a number of heavy industries, saw their 
workers quit work. Two days later the strikes, 
while mainly confined to the Paris district, had 
spread to the industrial cities of Lille and Lyon, 
and it was estimated that more than 300 factories 
and from 300,000 to 500,000 workers were involved. 
On June 6, when the new Cabinet of Leon Blum 
faced Parliament, the number of strikers had risen 
to nearly 1,000,000, half of them outside Paris, and 
factories, mines, shops, restaurants and a bewilder- 
ing variety of establishments were closed and the 
distribution of newspapers was seriously interfered 
with. On Monday, after a nine-hour parley, Premier 
Blum appeared to have arranged a settlement, but 
the next day strikes broke out again and have con- 
tinued intermittently, with very large numbers of 
workers still affected, throughout the week. 

The causes of the strikes have been variously 
explained. Primarily, among industrial workers, 
they appear to have been due to a wide demand 
for a 40-hour working week, the right of collective 
bargaining in wage agreements, higher wages, and 
vacations with pay. To some extent these demands 
have been mct by employers, and in many such cases 
the strikers have returned and are at work. Some 
impetus was doubtless given by the delay of 
several weeks between the election and the meeting 
of the Chamber which, it was believed, would sup- 
port the demands. The trade unions did not order 
the strikes, and neither the old and conservative 
General Labor Federation nor the newer and more 
radical United General Labor Confederation seems 
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to have been responsible, and neither was able to 
control the movement once it was under way. Agi- 
tators, it is believed, have been active during the 
past week, and Communist influence has been sus- 
pected, but it is doubtful if the Communist Party, 
especially in view of the recent Franco-Russian 
alliance, is implicated beyond the possible activities 
of some of its members. On the whole the movement 
has seemed to be spontaneous, running like fire from 
factory to factory and shop to shop and feeding 
upon whatever material was found ready for com- 
bustion. 

France is not a country in which troops can be 
used against striking workers without grave danger 
of starting an insurrection, and the Blum Govern- 
ment, confronted with a mass movement which had 
assumed large proportions before it took office, 
has apparently thought mainly of compromise and 
concession. Its announced program, however, is 
partly one of concession but largely one of reform. 
In a radio address on June 5, the day on which the 
Ministry of the so-called Popular Front was con- 
stituted, Premier Blum announced that Parliament 
would be asked at once to vote measures granting 
the 40-hour week, collective wage contracts and paid 
vacations. At the same time he called upon the 
workers to “submit to law in so far as their claims 
can be settled by law” and to “pursue their other 
claims with calm, dignity and discipline,” demanded 
of employers “an examination of these claims in a 
large spirit of justice,’ expressed regret that “the 
intransigent attitude of the employers” coincided 
with the advent of the new Government, and urged 
the country to “keep cool.” On the same day the 
two national labor organizations agreed to drop 
their differences and form a united body, with 
some 1,250,000 members, under the name of the 
General Federation of Labor. 

The Ministerial declaration, approved on June 6, 
in a session of the Chamber marked by some violent 
incidents, by the large majority of 384 to 210, called 
for the passage, before the vacation, of bills dealing 
with “political amnesty, a 40-hour week, collective 
contracts, paid holidays, a large public works pro- 
gram for improved economic, sanitary, scientific, 
sport and tourist equipment, nationalization of the 
manufacture of arms of war, creation of a wheat 
board which will serve as an example for the re- 
valorization of other agricultural products like 
wine, meat and milk, extension of the school age, 
reform of the statutes of the Bank of France guar- 
anteeing a preponderance of national interests in 
its direction, and partial revision of the decree laws 
in favor of the public servants and war veterans 
who are most severely affected.” As soon as these 
measures were out of the way, a second series of 
bills was promised dealing with “national funds for 
unemployment, insurance against agricultural ca- 
lamities, management of the agricultural debt sys- 
tem, and pensions guaranteeing aged workers in the 
cities and country against misery.” On the same 
day Jean Tannery, Governor General of the Bank 
of France, was displaced and Emile Labeyrie, a 
financial expert who had espoused the cause of the 
Popular Front, was made Acting Governor General. 

The legislative program got under way with un- 
precedented speed. Bills providing for collective 
labor agreements, two weeks of vacation annually 
with pay, partial restoration of pay cuts for civil 
service employees, and exemption of war veterans 
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from certain taxes were passed by the Chamber 
of Deputies on Thursday and sent to the Senate, 
and a 40-hour bill was similarly approved by the 
Chamber on Friday. Nothing that was done, how- 
ever, was effective in ending the strikes; on the 
contrary, the situation on Friday, especially in the 
Paris area, appeared to be, if possible, even more 
chaotic. Settlements in one factory or industry 
were accompanied by new strikes in others, and in 
numerous instances strikers whose demands had 
been met as a result of Premier Blum’s efforts re- 
fused to resume work, while others who had re- 
turned struck again because of some alleged minor 
infraction of agreements. Fortunately there has 
been as yet little violence, but the red flag is re- 
ported to have been increasingly displayed, agitators 
have increased their activities, and police forces 
have been strengthened. 

The outlook for the Blum Government is not 
encouraging. Swept into office by a great wave of 
public opinion which demanded and expected wide- 
spread reforms and an essentially Socialist policy, 
and committed by the Ministerial declaration to a 
long list of measures some of which seem much like 
the demonstrated failures of the Roosevelt New 
Deal, Premier Blum finds himself faced with nation- 
wide strikes which, for most practical purposes, are 
entirely out of control, and which have already cost, 
in lost wages and disruption of business and indus- 
try, more than the promised reforms will be able to 
recoup for a long time. Pressure politics is having 
its way to a greater extent than France has known 
save in times of revolution. The outflow of gold, 
which had reached large proportions before M. 
Blum took office, has risen still further, and the 
devaluation of the franc has become an imminent 
possibility. What the Senate will do with the Gov- 
ernment measures remains to be seen, but the Gov- 
ernment has no such control of the Senate as it 
has of the Chamber of Deputies, and control of 
the Chamber, while not in danger numerically, nev- 
ertheless rests upon the continuance of radical 
policies. 

Whether, under such circumstances, the Popular 
Front can hold together, or whether the foreign 
policy of France can be kept free from the embar- 
rassments of domestic controversy, are questions to 
which events are likely before long to afford an 
answer. The Ministerial declaration pledged the 
Government to the support of democratic methods. 
That pledge, taken in connection with Premier 
Blum’s announcement that force would not be used 
to suppress the strikes, rules out a resort to any 
such high handed suppression of labor union activi- 
ties as has been witnessed in Germany and Italy, 
even if such a course were possible under French 
conditions. On the other hand, there is no dis- 
tinctively Labor Party in France as there is in 
England; the Socialists and Radical Socialists, who 
between them represent the majority of industrial 
workers, are still separated by important differ- 
ences, and the Communists are stronger in France 
than in any other European country except Soviet 
Russia. Organized labor, accordingly, is divided 


among a number of party groups which are far from 
being harmonious, and the lack of harmony opens 
the way to discord of which the Communists in 
particular may be found taking advantage. 

Until the strike situation is settled, no Govern- 
ment spokesman will be able to speak with unques- 
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tioned authority in international councils. The Min- 
isterial declaration does no more than repeat the 
familiar platitudes of French foreign policy: a 
desire for peace, which is identified with “respect 
for international law and international contracts 
and with fidelity to engagements and to the given 
word,” and a desire for collective security under 
which the “unbridled armaments race” in Europe 
may be ended and the reduction and control of 
national armaments brought about by international 
agreement. There have been some evidences of anxi- 
ety over the aggressive attitude of Italy, and of a 
disposition to come to terms with Germany, but 
where the new Government will stand in the League 
discussions of Ethiopia and sanctions which are 
scheduled for the end of June is beyond prediction. 
The Blum Government cannot long continue to be 
flaunted by labor without grave loss of prestige, and 
without prestige the international influence of 
France will rapidly decline. Premier Blum and his 
followers have for years been: sowing the wind of 
social discontent, and they are now reaping for 
the moment the whirlwind of social disorder. Until 
the storm has subsided, the foreign policy of France 
will remain in doubt. 
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BOOK REVIEWS 


Public Ownership—Promises and Results 


By Howell Wright. 81 pages. Cleveland, Ohio: Published by 
the Author 

A drastic criticism of the financial showing of the municipal 
light and power plant of Oberlin, Ohio, based, the author 
states, upon an exhaustive study of the records in the case. 
The author finds that the construction costs of the plant, 
which began operations in 1934, greatly exceeded the esti- 
mates, and that the rate schedules afford insufficient revenue 
to meet operating, maintenance and bond retirement charges. 
He further thinks that the project has involved illegal finan- 
cing, and declares that a bond default was avoided “‘only by 
illegal practice,’’ the alleged illegality consisting, it is claimed , 
inijthe issuance of bonds granting an exclusive franchise, 
which was beyond the power of the village, and the improper 
use of water works, sewer rental and general bond retirement 
funds. The municipal plant, it is pointed out, is ‘‘a small, 
isolated, non-intereconnecting plant’’ operated in competition 
with a private company whose franchise runs to 1948, the 
rates of the two companies being identical. 

The author does not offer the situation as an argument. 
against public ownership of utilities, but rather as a case 
which emphasizes}the need of better regulation of utilities: 
by the State. At present the powers of the State Bureau 
of Examination and Inspection of Public Offices are limited 


to certain aspects of investigation, reporting and accounting 
only. These powers, the author urges, should be extended, 
with eventually ‘“‘the same State supervision of municipal 
plants, subject to constitutional home rule, as is required 
by the State over all so-called private utilities.”’ 


New York Stock Exchange—Its Functions and 
Operations 


40 Pages. New York: Published by the Exchange 


This handsomely printed brochure, issued by the Com- 
mittee on Public Relations of the Exchange, comprises a brief 
history of the origin and development of the Exchange, a 
general description of its operations, and comments upon the 
nature of the services which it renders in providing safe- 
guards for investors and furnishing them with needful in- 
formation. <A glossary explains the terms most commonly 
employed in security dealings, and a list of minimum com- 
mission rates to non-members on stocks and bonds is given. 
Illustrations show the Exchange in action. 


Stock Exchange Procedure 


By Birl E. Shultz. 102 pages. New York: New York Stock 
Exchange Institute 


This book by the Dean of the New York Stock Exchange 
Institute, prepared first in 1934 for the use of prospective and 
new employees of the Exchange and since revised and en- 
larged for use as collateral reading in one of the Institute’s 
courses, gives in concise and practical form the information 
about Exchange procedure that an employee needs to know. 
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The chief characteristic of utility bonds has been their 
strength, all classes participating in a slow upward move- 
ment. In the prime investment group Central Gas & Elec- 
tric 31%4s, 1965, advanced 4 to 107%; Consumers Power 
34s, 1965, at 105% were also up 4. Among lower grades, 
Mississippi Power & Light 5s, 1957, rose 1% to 95%; Stand- 
ard Gas & Electric 6s, 1985, closed at 79°54, up 1%; Associ- 
ated Gas & Electric 5%s, 19388, at 55 were up 3%. New 
financing included $30,000,000 Oklahoma Natural Gas mort- 
gage and debenture bonds and $10,000,000 California Water 
Service first 4s, 1961. 

After a period of dulness, the market for industrial bonds 
has attracted renewed interest, with a general upward 
movement of prices. Building supply company issues have 
been firm, International Cement conv. 4s, 1945, advancing 
1% to 135%. The steels have been strong. Inland Steel 
3%s, 1961, at 105 were up 4, having made a new high at 
10544, and other issues in the group have remained frac- 
tions below previous tops. Paramount Pictures 6s, 1955, 
have been conspicuous in the amusement section by rallying 
sharply to 89%, a gain of 3% points. Despite a lack of 
action on the part of the metals as a group, Anaconda Cop- 
per Mining 4%s, 1950, closed at 105, a new high for the 
year, for a gain of %. Other movements into new high 
ground have been made by National Dairy Products 3%s, 
1951, w. w., which closed at 104, up %, and American Type 
Founders, 2%4-5s, 1988-50, which added 2 to close at 114%. 

Foreign bonds have also been rather strong. Among the 
principal advances have been rises ranging from 10 to 12 
points for the Republic of Poland, the City of Warsaw and 
the Province of Silesia bonds. Czechoslovakia Ss and Haiti 
6s also advanced. Cuban 5%s, Panama 5s, Kreuger & Toll 
5s, and Bulgarian bonds have been other issues outstand- 
ing on the strong side. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


Financial 


Following chapters on the early history of Wall Street and 
the history of the Exchange, the author explains how and 
why stocks and bonds originate and the differences between 
them, the various kinds of orders in Exchange transactions 
and how they are handled, how to get a quoiation on a stock, 
how to read the ticker tape, and how to read intelligently 
the financial es of a newspaper. The arrangement of 
the floor of the Exchange is also described, a number of 
problems in brokerage extensions are offered, and extracts 
from the constitution and rules of the Exchange applicable 
to employees are given. Appended to the various chapters 
are questions on the text. While the book is designed 
primarily for the systematic instruction of high school 
graduates who are seeking or have accepted positions with 
the Exchange, the material is so admirably arranged and 
clearly presented as to commend the book to a much wider 
audience, and especially to the large number of small in- 
vestors to whom the ordinary operations of the Exchange 
and the duties and obligations of two-dollar brokers, special- 
ists, traders, odd-lot dealers and the “bond crowd”’ are 
largely a mystery. A number of illustrations show various 
parts of the Exchange interior. 
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The Course of the Bond Market 


The bond market has continued strong, with fractional 
advances among the high-grade issues and moderate gains 
for the lower grades, particularly the rails. United States 
Governments have remained at their high levels of recent 
weeks. 

High-grade railroad bonds have again remained stable, 
showing only fractional changes. Pennsylvania 4%s, 1965, 
closed unchanged at 112%; Chicago Burlington & Quincy, 
Ill. Div., 4s, 1949, were unchanged at 111%; Norfolk & 
Western 4s, 1996, declined 34 to 121. Second grades have 
shown a rising tendency on somewhat increased activity. 
Erie 5s, 1967, advanced 144 points to 79; Baltimore & Ohio 
5s, 1995, rose % point to 85; New York Chicago & St. Louis 
54s, 1974, closed at 97%, up 2% points. 



























































MOODY'S BOND PRICESt MOODY’S BOND YIELD AVERAGESt 
(Based on Average Yrelds) (Based on Individual Closing Prices) 
U. 8s.| 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic 
1936 Govt. by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Datly Bonds tic Datly | Domes- For 

Aterages| ** |Corp.*| Aaa Aa A Baa RR. | P. U. | indus. Averages | tte Aaa Aa A Baa RR P. U. | Indus | cigns 

June 12_-./110.01 |110.98 |122.67 {119.07 |108.94 | 95.93 |106.42 |109.75 |118.04 June 12_.} 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
11_.1|109.99 |110.79 |122.46 |119.27 |108.94 | 95.78 |106.25 |108.75 |118.04 iat: ae 3.55 3.70 4.23 5.02 4.38 4.24 3.76 t 
10_.'110.03 |110.79 |122.46 |119.27 |108.94 | 95.63 |106.25 |108.75 |118.04 10_..| 4.13 3.55 3.70 4.23 5.03 4.38 4.24 3.76 z 
9_.1110.05 |110.61 |122.46 |118.86 (108.75 | 95.63 |106.07 |108.57 |117.84 9..| 4.14 3.55 3.72 4.24 5.03 4.39 4.25 3.77 z 
8__|109.99 |110.42 |122.24 |118.86 |108.57 | 95.33 |105.89 |108.57 |117.63 8_..| 4.15 3.56 3.72 4.25 5.05 4.40 4.25 3.78 + 
6..1109.95 |110.61 |122.24 |118.86 |108.94 | 95.18 (105.89 |108.57 |117.84 6..| 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.77 ; 
5_.1109.99 |110.42 |122.46 |118.66 (108.75 | 95.18 |105.72 |108.39 |117.84 5..| 4.15 3.55 3.73 4.24 5.06 4.4l 4.26 3.77 6.06 
4..|109.97 |110.42 |122.24 |118.86 |108.75 | 95.18 |105.89 | 108.39 |117.63 4..| 4.15 3.56 3.72 4.24 5.06 4.40 4.26 3.78 t 
3_.1110.06 |110.61 |122.24 |118.86 (108.94 | 95.33 |106.07 | 108.57 |117.63 3..| 4.14 3.56 3.72 4.23 5.05 4.39 4.25 3.78 z 

2_.1110.02 |110.61 |122.46 |118.86 |108.75 | 95.33 (105.89 | 108.57 |117.63 Boal Guan 3.55 3.72 4.24 5.05 4.40 4.25 3.78 z 
ae te 110.04 |110.61 |122.46 (118.86 |108.94 | 95.18 |105.89 |108.57 (117.84 bea l..| 4.14 3.55 3.72 4.23 5.06 4.40 4.25 3.77 z 
= ly— 

May 29../110.01 |110.61 |122.24 |118.86 |108.94 | 95.18 |105.89 | 108.57 |117.63 May 29..| 4.14 3.56 3.72 4.23 5.06 4. . , 
22__1110.20 |110.23 |122.03 |118.66 (108.75 | 94.88 (105.54 | 108.57 |117.43 22..| 4.16 3.57 3.73 4.24 5.08 saa a3 37 5.02 
15..'109.98 |110.42 |121.81 |118.45 {108.94 | 95.18 |105.72 |108.57 (117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 

8..|109.70 |109.86 |121.60 |118.04 (108.38 | 94.73 |105.20 |108.39 | 116.82 8...) 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1_..'|109.69 |109.31 |121.38 |117.22 (108.03 | 93.09 (104.51 | 108.03 |116.01 a Es a 3.60 3.80 4.28 5.14 4.48 4.28 3 86 5 96 

Apr. 24..|109.80 |109.68 {121.38 |117.22 {108.21 | 94.88 {104.85 |108.21 |116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 

17../109.96 |110.05 |121.38 |117.43 |108.57 | 95.78 (105.89 (108.21 (116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..1109.75 |110.42 {121.60 |117.63 (108.57 | 96.23 |106.42 (108.39 |116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3_.|109.64 |110.23 |121.60 |117.73 |108.57 | 95.93 (106.25 |108.21 (116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27_.|109.66 (110.05 |121.17 |117.43 |108.75 | 95.63 |106.07 |108.03 | 116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20..'109.51 |110.23 |121.38 |117.84 |108.94 | 95.48 |106.07 |108.39 (116.62 20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13..|109.11 |110.05 |120.75 |117.63 |108.75 | 95.63 | 106.07 | 108.03 | 116.22 13_.| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 

6..|109.46 |110.98 |121.17 |118.04 |109.49 | 97.62 |108.57 | 108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 

Feb. 29..|108.98 |110.61 |120.54 |117.84 (108.94 | 97.16 |107.67 |108.39 |115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21_..|108.95 |110.79 |120.96 (117.43 (109.12 | 98.09 (108.57 | 108.57 (115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15_.|108.52 |110.61 |120.96 (117.43 |108.94 | 97.62 (107.85 |108.75 |115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8_.|108.22 |110.23 |120.96 (117.02 |108.39 | 96.70 | 106. 108.57 |115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 

1../107.96 |109.68 |120.75 |116.82 |108.03 | 95.78 | 105.54 | 108.57 |115.41 1..| 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 

Jan. 31..|108.03 |109.68 |120.75 |116.82 (108.03 | 95.63 (105.37 | 108.57 (115.41 Jan. 31...) 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24_.'107.89 |109.68 |120.54 (116.62 |108.21 | 95.78 |105.37 | 108.57 (115.41 24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 |109.31 |120.11 (116.62 |107.85 | 95.18 |104.68 (108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10../108.02 |108.39 |119.90 |115.41 |107.14 | 93.99 |103.48 | 108.21 | 114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..|107.94 |107.31 (119.27 (114. 106.0 92.53 (101.97 |107.85 |112.69 3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 

High 1936/110.28 {110.98 |122.67 {119.27 |109.49 | 98.09 |108.57 |108.75 |118.04 Low 1936) 4.12 3.54 3.70 4.20 4.87 4.25 4.24 3.76 5.80 

wil 107.77 |107.14 |119.07 |114.43 |106.07 | 91.96 |101.64 | 107.85 (112.31 High 1936; 4.33 3.71 3.04 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935/109.20 |106.96 |119.69 (114.43 (105.72 | 91.67 |101.31 | 107.67 (112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
— sees 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 | 106.78 ~~ 1935; 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 

Tr. Ag r. Ago 

June 12’35/108.73 |102.30 |118.66 |109.68 |101.81 | 83.97 | 95.93 peome 107.49 June 12°35) 4.61 3.73 4.19 4.64 5.88 5.01 4.51 4.31 5.80 

2 Yrs.Ago | 2 Yrs.Ago ; 

June 12’34/105.56 | 98.88 |114.43 {107.49 | 96.70 ' 81.90 | 99.68 ' 92.39 '105.54 | Junel2’34; 4.82 3.94 4.31 4.96 6.05 4.77 5.25 4.42 7.39 












































* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not show 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative hives ond the ccilive maliconete 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6, 1932, page 907. 
** Actual average price of 8 long-term Treasury issues. f The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935 
page 3291. ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. { Daily averages discontinued, except Frids . 


Gross and Net Earnings of United States Railroads for the Month of 
April 


Revenue statistics covering the operation of 
United States railroads during April make a fairly 
favorable comparison with the same month of 1935. 
Improvement in the gross earnings of the principal 
carriers was substantial, and it was found possible 
to translate a good part of the increase into net 


earnings. There still is a long distance to go before 
the railroads can be considered in a healthy state, 
financially, but the current trend permits at least a 
little optimism. The comparison which we now pre- 
sent is the first in some months that is free from 
the peculiarly adverse effects of bad weather con- 
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ditions. Net earnings of Northeastern carriers dur- 
ing preceding months were sharply curtailed by 
floods, while almost all lines were affected by the 
severe cold that marked the winter. With such 
natural influences on the wane, results for April 
present a fairer picture of the transportation indus- 
try than has been possible to obtain for some time. 
The figures reflect the general, if slow, improvement 
in business conditions throughout the country. 

The over-regulated railroads soon will have to 
show in their monthly earnings reports the effects 
of the general Interstate Commerce Commission 
order for reduction of the basic passenger fare to 
two cents a mile. The Eastern carriers, chiefly 
affected by the order, put the new rate into opera- 
tion on June 1, as directed. All the important 
Eastern carriers, with the exception of the Balti- 
more & Ohio, have joined in an effort to combat the 
move by available legal means, as the concensus 
is that the result will be adverse, so far as net 
revenues are concerned. Until the outcome of that 
legal contest is known and the first actual returns 
of the new rate are made available, little can be 
said regarding the experiment. No one can say with 
any assurance whether sufficient additional passen- 
ger traffic will be attracted by the lower rate to 
justify the decrease. Various other aspects of regu- 
lation, some favorable and others unfortunate, also 
are exerting a profound influence on the railroads. 

One or two further factors of considerable im- 
portance now are coming into the situation, how- 
ever, and it is well to bear them in mind. We refer 
especially to the extensive refundings by leading 
railroads of relatively high-cost indebtedness. The 
carriers are taking due and prompt advantage of 
the low money rates now current, and frequent re- 
demptions of high coupon bonds are announced, 
along with refunding offerings bearing much re- 
duced rates of interest. Reduction of fixed charges 
in the manner indicated could be carried to consid- 
erable lengths if the current money market con- 
ditions are long continued, and the process may 
prove important in the future. In the meantime, we 
note that April gross of the 139 leading railroads 
of the country increased to $312,908,137 from $274,- 
144,735 in April of last year, a gain of $38,763,402, 
or 14.14%. The increase in the net earnings was 
to $78,326,373 last April from $65,214,202 in April, 
1935, a gain of $13,112,171, or 20.11%. We present 
the results herewith, in tabular form: 

1936 1935 


Month of April— Inc. (+) or Dec. (—) 
—1,180 0 





Mileage of 139 roads__.... - 237 ,028 238,208 . .50% 
Gross earnings. -._._...._... $312,908,137 $274,144,735 +$38,763,402 14.14% 
Operating expenses. _____... 234,581,764 208,930,533 +25,651,231 12.28% 
Ratio of expenses to earnings - 74.97% 76.21% —1.24% 

Se Orne boa. os u's 5 $78,326,373 $65,214,202 +$13,112,171 20.11% 


Needless to say, a rather widespread improvement 
in business conditions made possible the additions 
to rail earnings. In taking, as is our custom, the 
leading trade indices as the measure of business 
activity, one naturally turns first to the statistics 
relating to the manufacture of automobiles. Here 
we find that not only was there a very gratifying 
increase in the production of cars as compared with 
April last year, but that the output was the largest 
for the month of any year since April, 1929. <Ac- 
cording to the figures issued by the Bureau of the 
Census, 502,775 motor vehicles were turned out in 
April the present year as against only 452,936 cars 
in April, 1935 and but 352,975 cars in April, 1934. 
The automobile output in the five years preceding 
1934 is as follows: 176,432 cars in April, 1933; 
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148,326 cars in April, 1932; 336,939 cars in April, 
1931; 440,024 cars in 1930, and no less than 621,910 
cars in April, 1929. Marked improvement was also 
manifested in the iron and steel industries, the April 
output in each case having been the largest for the 
month since April, 1930. The “Iron Age” reports 
that the output of pig iron in the United States in 
April the present year aggregated 2,403,683” gross 
tons as compared with 1,663,475 gross tons in April, 
1935; 1,726,851 tons in April, 1934; 623,618 tons in 
April, 1933; 852,897 tons in April, 1932, and 
2,019,529 tons in April, 1931, but comparing with 
3,181,868 tons in April, 1930, and 3,662,625 tons in 
April, 1929. In the case of steel, according to the 
figures compiled by the American Iron and Steel 
Institute, the production of steel ingots in the 
United States in April the current year reached 
3,942,254 gross tons as against 2,640,602 gross tons 
in April, 1935 (an increase of nearly 50%), and 
2,897,808 gross tons in April, 1934. Comparisons 
with preceding years back to and including April, 
1929, are: 1,362,856 gross tons in April, 1933; 
1,259,629 gross tons in April, 1932; 2,722,479 tons in 
April, 1931; 4,109,492 tons in April, 1930, and no 
less than 4,938,025 tons in April, 1929. 

Turning to another basic industry—the mining of 
coal—we find that while the soft coal output was 
very much larger than in April a year ago (in fact, 
the largest for the month since April, 1930), hard 
coal production fell considerably below that of April 
last year. The United States Bureau of Mines re- 
ports that the quantity of bituminous coal mined in 
April the present year reached 30,350,000 net tons 
as against 21,970,000 net tons in April last year; 
24,599,000 net tons in April, 1934; 19,523,000 tons 
in April, 1933; 20,300,000 tons in April, 1932, and 
28,478,000 net tons in April, 1931, but comparing 
with 36,318,000 net tons in April, 1930, and no less 
than 44,057,000 net tons in April, 1929. The output 
of Pennsylvania anthracite, on the other hand, 
aggregated only 4,360,000 net tons in April, 1936, 
as against 4,806,000 net tons in April a year ago and 
4,837,000 net tons in April, 1934. In April, 1933, 
however, anthracite production fell to 2,891,000 net 
tons from 5,629,000 net tons in April, 1932; 
5,700,000 net tons in April, 1931, and 7,885,000 tons 
in April, 1929. 

As to the building industry, the F. W. Dodge 
Corp. reports a very substantial improvement, con- 
struction contracts awarded in the 37 States east 
of the Rocky Mountains during April the present 
year, we are told, having involved a money outlay 
of no less than $234,806,300 (the largest for the 
month since April, 1931), as compared with $124,- 
020,000 in April last year and $131,157,000 in April, 
1934. Extending the comparisons still further back, 
we find that building contracts awarded in April, 
1933, had a money value of only $56,573,000, and in 
April, 1932, of only $121,704,800.. In April, 1931, 
however, the valuation was $336,925,200; in April, 
1930, $482,876,700, and in April, 1929, no less than 
$642,060,500. As might be expected, in view of the 
marked improvement in the building trade, lumber 
production likewise showed a large increase. Ac- 
cording to the figures compiled by the National 
Lumber Manufacturers Association, an average of 
551 identical mills in the five weeks ended May 2 
showed a cut of 1,118,981,000 feet of lumber as com- 
pared with only 849,626,000 feet in the same five 
weeks of 1935, or 32% above the corresponding 

















mn 


3924 Financial Chronicle June 13, 1936 





weeks of last year and 32% above the record of com- 
parable mills during the same period of 1934. Ship- 
ments of lumber during the five weeks ended May 2, 
1936, aggregated 1,175,976,000 feet as against but 
997,982,000 feet in the similar period of 1935 (a gain 
of 18%), while orders were also on a greatly in- 
creased scale, aggregating 1,144,860,000 feet against 
1,016,437,000 feet in the corresponding five weeks 
of last year, or 13% above those of April, 1935, and 
41% above similar weeks of 1934. 

It happened, too, that the grain traffic over 
Western roads was on a greatly increased scale in 
April the present year as compared with April a 
year ago. The increases, moreover, extended with- 
out exception to all thé different cereals. We deal 
with the details of the Western grain movement in 
a separate paragraph further along in this article, 
and therefore need only say here that for the four 
weeks ending April 25 the current year the receipts 
at the Western primary markets of wheat, corn, 
oats, barley and rye, combined, reached 33,947,000 
bushels as against only 20,764,000 bushels in the 
same period of 1935 and 21,628,000 bushels in the 
same four weeks of 1934, but comparing with 
45,642,000 bushels in the corresponding four weeks 
of 1933. Still further back, comparison is with 
26,750,000 bushels in the same period of 1932; 
43,582,000 bushels in 1931; 438,511,000 bushels in 
1930, and 43,811,000 bushels in the corresponding 
four weeks of 1929. 

It is, however, in the statistics showing the load- 
ing of revenue freight on all the railroads of the 
United States that the composite result of all that 
has been said above is most clearly manifested. 
From the statistics compiled by the Car Service 
Division of the American Railroad Association we 
find that for the four weeks of April the current 
year the number of cars loaded with revenue freight 
on the railroads of the country was 2,544,843 as 
against 2,302,101 cars in the same four weeks of 
last year; 2,340,460 cars in the similar weeks of 
1934; 2,025,564 cars in the same four weeks of 1933, 
and 2,229,173 cars in the same period of 1932, but 
comparing with 3,030,011 cars in April, 1981. 
Going further back, however, we find that in the 
same four weeks of 1930, 3,653,575 cars, and in the 
same four weeks of 1929 reached 4,082,852 cars. 

In the case of the separate roads and systems, we 
find the exhibits are in consonance with the show- 
ing for the railroads as a whole. In our compila- 
tions showing the increases and decreases in excess 
of $100,000, but one road shows a loss in gross earn- 
ings, and in the case of the net only 11 roads are 
obliged to report a loss above that amount. The 
majority of the roads in this latter category has 
been able to report gains in the case of the gross. 
Among them are to be found the Chicago Rock 
Island & Pacific, with $653,794 gain in gross and 
$626,117 loss in net; the Chicago & North Western, 
with $625,070 increase in gross and $603,766 loss in 
net; the Great Northern, with $340,536 increase in 
gross and $590,026 decrease in net; the Union Pa- 
ficic, reporting $1,001,977 gain in gross and a loss 
in net of $129,204; the New York New Haven & 
Hartford, with $465,160 increase in gross and a de- 
crease in net of $133,700, and the Boston & Maine, 
with $109,582 increase in gross and $507,151 de- 
crease in net. Lack of space prevents our naming 
separately, with their increases, even the more con- 
spicuous of the roads distinguished for gains in 


both gross and net alike, so we will content our- 
selves with mentioning only a few. The Pennsyl- 
vania RR. (which heads the list both in the case of 
the gross and of the net) reports an increase of 
$6,483,675 in gross earnings and of $2,955,080 in net 
earnings; the New York Central, which with 
$3,419,396 increase in gross reports a gain in net 
of $1,236,419. (These figures cover the operations 
of the New York Central and its leased lines. In- 
cluding the Pittsburgh & Lake Erie, the result is an 
increase of $3,900,692 in gross and of $1,443,327 in 
net); the Baltimore & Ohio, which reports a 
$2,815,202 increase in gross and $1,750,246 increase 
in net; the Chicago Milwaukee St. Paul & Pacific, 
with $1,269,573 gain in gross and an increase of 
$598,906 in net; the Chesapeake & Ohio, with 
$1,722,771 gain in gross and $1,804,165 increase in 
net, and the Norfolk & Western, which reports an 
increase of $1,129,782 in gross and of $889,181 in net. 
In the following we bring together all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES = eR OSs EARNINGS FOR THELMONTH 
F APRIL, 1936 ao! 














Sali Incr 

Pennsylvania... .....-.- $6 ,483,675| Texas Pacific._._._._.- $293,716 
New York Central.....- a3 ,419,396/| Cinc. N. O. & Tex. Pac. _ 259 .680 
Baltimore & Ohio... ~~ 2,.815,202| Chicago & Eastern Ill... 235,203 
ae bya; i: rds.). 1,994,008| Northern Pacific... ..~.- 231,038 

ke & Ohio..-.-.- 1,722.771 | Chic. Ind. & Louisville. - 224,167 
one il. St. Y = ‘has. 1,269 573) Chic. St. P. M. & Om... 220,523 
Norfolk & Western... 1,129,782} Western Maryland-.--_-.. 203, 
Union Pacific.......... 1,001,977|N.0O. Tex. & Mex (3rds.) 199,910 
Atch. Top. & Santa Fe-. 967 .627 | Mobile & Ohio. _______- 197 ,685 
GEASS CT 889.710| Yazoo & Miss. Valley--- 188,783 
Louisville & Nashville -__ TEE Locdotocedcudncde 181,994 
Illinois Central_.......- 706,998 | Western Pacific... .- 178,625 
Missouri Pacific. .....-- 04,588 | Wheeling & Lake Erie... 176,135 
N. Y. Chicago & St. L.- 676,113} Central of New Jersey. 168,219 
Chicago Burl. & Quincy. 666,328) Chicago Great Western - - 167,784 
Chic. R. 1. & Pac. (2rds.) 653,794 | Colorado & Sou. (2rds.)- 166,255 
Erie (2 roads) bennhiébinw 634 ,9 Mono eS ee ee 154,704 
Chicago & North Western 625,070 M. 8t. P. & 8. 8. Marie. 143,771 
Lehigh Valley.....-...-. 499,415) Pitts. & West Virginia-- 130 ,676 
Denver & R. G. Western 7 FG” RRR pe 130,287 
ON EES ae ae 497 ,738| Maine Central... _-- 118,166 
Pere Marquette.__..... 491,563 | St Louis Southwestern -- 111,391 
Pittsburgh & Lake Erie- 296 | Boston & Maine......-.- 109 ,582 
N.Y.N.H. & Hartford. 465,160} Atlantic Coast Line... -- 106,848 
Elgin Joliet & Eastern. -__ 454 ,485| Gulf Mobile & Northern. 105,896 
St. L.-San Fran. (3rds.)-_ 394,256 | Minneapolis & St. Louis. 103,568 
Grand Trunk Western-- 369,016 
Great Northern... ~~ 340,536 Total (67 roads)..._-- $37 ,759 ,634 
Bessemer & Lake Erie. -__ 339,188 
Vn, ok aknddémasiiod 334 ,592 Decrease 
Del lock, & Western... 22.007 | Florida East Coast... ..- $164,594 
Missouri-Kansas-Texas__ 305,69 
Kansas City Southern--- 296,856 Total (lroad).......- $164,594 


a These figures cover the operations of the New \ ork Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre 
cluding Pittsburgh & Lake Erie, the result is an increase of $3,900,692 


PRINCIPAL CHANGES IN Nee EARNINGS FOR THE MONTH OF 





aute. In- 








PRIL, 1936 
Increase Increase 

Pennsylvania - ........- $2,955,080} Western Maryland---_-- $158,053 
Baltimore & Ohio... _-- 1,750,246} Del. Lack. & Western. -_-_ 148,966 
Chesapeake & Ohio.-_-_- ,165| M. St. P. & 8.8. Marie_- 145,95. 
New York Central___-_-_- al, .236, '419| Atlantic Coast Line____. 142,589 
Norfolk & Western. -_.-. "88 ‘781 Colo. Southern (2 rds.)_-_ 138,708 
Southern Pacific (2 rds.) -_ 695,008} Mobile & Ohio... _-. ~~ 131,991 
Chic. Mil. St. P. & Pac... 598,906 | Monongahela. __.__._.- 117,195 
Erie (2 roads).......-.. §22,207 ;| Reading............--- 114,628 
N.Y. Chicago & St. L.- 494 ,326 , Chicago Great Western-.- 104,825 
AEST OSES ATE 492,570 

Louisville & Nashville. 454,988 Total (39 roads)....--. $16,020,603 
Pere Marquette.......- 343,71: 

Missouri Pacific. _....-- 319 460 Decrease 

Lehigh Valley__....-.-. 309,459 | Seaboard Air Line. _.--.- 670,028 
Elgin Joliet & Eastern. .-_ 292,600 | Chic. R. I. & Pac.(2rds.) 626,117 
Grand Trunk Western. . 264 626 | Chicago & North Western 603 .766 
Bessemer & Lake Erie--- 255,069| Great Northern... .-- 590 ,026 
Kansas City Southern. -- 30,498} Boston & Maine... _.-.-- 507,151 
Lc) RRS aren 228,499 | Central of New Jersey. —-_ 166,744 
St. L.-San Fran. (3rds.)-_ 223 ,589|N. Y.N.H. & Hartford- 133 ,700 
Missouri-Kansas-Texas - 221.686| Union Pacific._..._._-- 129 ,204 
Pittsburgh & Lake Erie -__ 206,908| Delaware & Hudson---- 117,978 
Northern Pacific... - 89,544! Illinois Central._.....-.- 117,766 
Cinc. N. O. & Tex. Pac... 175,144 

Chicago & Eastern Ill... 163,115 Total (11 roads)...-.-.- $3 ,662 ,480 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & ‘Terre 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,443,327. 


aute. In- 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the substantial improvement in the 
results shown as compared with April a year ago is 
very clearly brought out, as it is found that all the 
three great districts—the Eastern district, the 


Southern district and the Western district—to- 
gether with all the various regions comprising these 
districts, show gains in both gross earnings and net 
earnings alike, with the exception that in the case 
of the net two regions—the New England region in 
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the Eastern district and the Northwestern region 
in the Western district—record losses. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform to the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region ross Earnings 



























































Month of Aprii— 1936 1935 Inc. (+-) or Dec. (—) 
Eastern District— > ba $ © 
New England region (10 roads).... 13,214,920 12,462,528 +752,392 6. 
Great Lakes region (24 roads) _.-.. 62,570,040 55,135,659 +7,434,381 13.48 
Central Eastern region (18 roads)... 68,418,527 56,743,096 +11,675,431 20.58 
Total (62 roads) ............. 144,203,487 124,341,283 +19,862,204 15.90 
Southern District— 
Southern region (28 roads). ....... 40,321,116 36,849,135  +-3,471,981 9.42 
Pocahontas region (4 roads)... ~~ - 18,666,320 15,446,008 +3,220,312 20.85 
DD i. onesuaneaad 58,987,436 52,295,143 +6,692,293 12.80 
Western District— 
Northwestern region (15 roads)._... 31,870,556 28,766,746 +3,103,810 10.79 
Central Western region (16 roads). 53,469,285 47,456,133 +6,013,152 12.67 
Southwestern region (24 roads)_... 24,377,373 21,285,430 +3,091,943 14.53 
Total (55 roads)_..........-.- 109,717,214 97,508,309 +12,208,905 12.52 
Total all districts (139 roads)... .- 312,908,137 274,144,735 +38,763,402 14.14 
District and Region Net Earnings— 

Month of April Mileage—— 1936 1935 Inc.(+-) or Dec.(—) 
Eastern Distrit— 1936 1935 $ $ x % 
New England region. 7,076 7,142 2,665,950 3,395,232 —729,282 21.48 
Great Lakes region.. 26,632 26,826 16,689,877 13,143,844 +3,546,033 26.98 
Central East’n region 24,951 25,061 20,831,374 15,063,490 +5,767,884 38.29 

TOR... ste vonvd 58,659 59,029 40,187,201 31,602,566 +8,584,635 27.16 
Southern Distrida— 
Southern region. _... 38,929 39,230 9,943,684 9,148,829 +794,855 8.69 
Pocahontas region... 6,010 6,018 7,949,426 5,607,440 +2,341,986 41.77 
WOO: «skh diwba 44,939 45,248 17,893,110 14,756,269 +3,136,841 21.26 
Western District— 
Northwestern region. 46,302 46,468 5,647,460 5,745,196 —97 ,736 1.70 
Central West'’n region 56,824 56,987 9,070,854 9,021,647 +49,207 0.55 
Southwestern region. 30,304 30,476 5,527,748 4,088,524 + 1,439,224 35.20 
I doen iced thts 133,430 133.931 20,246,062 18,855,367 +1,390,.695 7.38 
Total all districts. .237,028 238,208 78,326,373 65,214,202413,112,171 20.11 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying we:t of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
— St. wm to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
andby tek Gnade te CuteNaco 

As already indicated, Western roads had the ad- 
vantage of a much larger grain traffic than in April 
a year ago. It is proper to state, however, that the 
April grain movement in 1935, and also in the pre- 
ceding year, 1934, were the smallest on record for 
the month in recent years, and that the present 
vear’s grain traffic was still very much below that 
of April, 1933. All the several items, in greater or 
less degree, contributed to the increase, the gain in 
the case of barley and of rye having been particu- 
larly pronounced. Thus, for the four weeks ended 
April 25, the present year, receipts of wheat at the 
Western primary markets were 6,810,000 bushels as 
compared with only 6,545,000 bushels in the same 
four weeks of 1935; of corn, 15,143,000 bushels as 
compared with only 9,058,000 bushels; of oats, 
4,555,000 bushels against only 2,161,000 bushels; of 
barley, 6,154,000 bushels against only 2,764,000 
bushels, and of rye, 1,285,000 bushels against only 
236,000 bushels. Altogether, the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, during the four weeks 
ending April 25 the present year reached 33,947,000 
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bushels as against only 20,764,000. bushels in the 
same four weeks of 1935 and only 21,628,000 bushels 
in the same period of 1934, but comparing with 
45,642,000 bushels in the similar period of 1933. 
Still further back, comparison is with 26,750,000 
bushels in the same four weeks of 1932; 43,582,000 
bushels in 1931; 43,511,000 bushels in 1930, and 
43,811,000 bushels in the corresponding period of 
1929. The details of the Western grain movement, 
in our usual form, are set out in the table which 
follows: 
WESTERN FLOUR AND GRAIN RECEIPTS 








4 Wks. End. Flour Wheat Corn Oats - Barley Rye 
Oe ao 25 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

EES wabiac 759 ,000 336,000 3,633,000 1,250,000 1,007,000 170,000 

| 641,000 791,000 2,042,000 439 ,000 732,000 4,000 
Minnea polis— 

theses  ssenne 2,544,000 598,000 1,046,000 2,537,000 393,000 

Pnscese!! stbwe 1,615,000 76,000 246 ,000 782,000 46,000 

Ph onatse°  mdnaan 617,000 4,000 176,000 303,000 283,000 

Dittenees sands Oe aah aiat ,000 4,000 5,000 
M tlwaukee— 

Ss Gbhedse 50 ,000 7,000 483 ,000 67,000 1,479,000 28,000 

a 46,000 8,000 474,000 174,000 869 ,000 8,000 
Toledo— 

Pe abcwd”  eewnvo 287,000 274,000 277 ,000 11,000 19,000 

Tansee! ! anedhid 476,000 101,000 205,000 2,000 1,000 
Detroit— 

Bee atbée” §©6cueccs 103,000 6,000 75,000 123,000 56 ,000 

Mivdasuee’ cesses 72,000 28,000 40 ,000 80,000 36,000 
Indianapolis and Omaha— 

DsChne« is senses 375,000 3,802,000 ae °° esedse 74,000 

TP thtee. cannne 588,000 1,329,000 Te. -céomean .. deme 
St. Louis— 

eee 408 ,000 528,000 1,520,000 578,000 317,000 90 ,000 

Pe chica 472,000 466,000 1,535,000 348,000 69,000 6,000 

1936...... 144,000 100,000 2,063,000 168,000 353,000 160,000 

Seeweckios 141,000 59,000 1,131,000 45,000 226,000 130,000 
Kansas City— 

Diiuccdahe 55,000 1,659,000 2,049,000 °° +ebhas- eee 

DEP asven« 57,000 1,646,000 2,130,000 eee «© § “‘waneee * \ cheee 
St. Joseph— 

a, ee ee 59 ,000 440,000 at awscbhe” saben’ 

[ab ohead. ends 89,000 131,000 an  esedee.:: heowel 
W ichita— 

Pintiteok -:\ bmabde 152,000 Dee. |? ‘hinane lt itipteetie ‘Hadeons 

Mathie. .pneacse 419,000 aa” escoase > .<aabnee > eiediee 
Stour City— 

0 ee 43,000 249 000 18,000 24,000 12,000 

> onase. - nesuas 87,000 70 ,00O DR :- wcopeiee, . cpl 
Total all— 

| =e 1,416,000 6,810,000 15,143,000 4,555,000 6,154,000 1,285,000 

SRe apm oo 1,357,000 6,545,000 9,058,000 2,161,000 2,764,000 236,000 
4 Mos. Ended Flour Wheat Corn Oats Barley Rye 

Apr. 25 (Bobls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

.. eee 3,046,000 1,371,000 16,462,000 6,304,000 4,853,000 559 ,000 

So 2,729,000 2,395,000 5,405,000 1,280,000 2,391,000 69,000 
Minnea polis— 

A ee per 11,624,000 2,518,000 4,919,000 9,836,000 2,087,000 

PeEedudes'! “Suéchko 6,204,000 451,000 812,000 2,923,000 252,000 
Duluth— 

ae 1,433 ,000 8,000 1,120,000 1,523,000 1,184,000 

Diacnaes . . aiened 510 ,000 9,000 160,000 86,000 329,000 
M ilwaukee— 

i oe 250 ,000 45,000 2,054,000 442,000 6,996,000 164,000 

a 240,000 59,000 1,188,000 548,000 3,243,000 6,000 
Toledo— 

PeeAasece:’* douche 2,063,000 1,316,000 1,828,000 33,000 54,000 

DPiuen de... adbeds 1,386,000 356,000 1,977,000 7,000 9,000 
Detroit— 

IS niles. deena 433,000 82,000 260 ,000 477,000 226 ,000 

Seo tenee =! edwsd 297 ,000 93,000 201,000 268 ,000 111,000 
Indianapolis and Omaha— 

eee ee 2,182,000 14,949,000 3,086,000 # - ..--. 496 ,000 

io nees 3 1,751,000 5,467,000 1,553,000 # -_.... 159,000 
St. Louis— 

EE 1,856,000 3,009,000 8,222,000 3,144,000 1,000,000 226 ,000 

Pe. vaewe 2,037,000 1,917,000 3,918,000 2,236,000 483,000 68,000 
Peoria— 

Pew avdes 663,000 683,000 6,757,000 960,000 1,225,000 769 ,000 

BUG Raas mo 661,000 192,000 4,725,000 263,000 933,000 721,000 
Kansas City— 

Sn a @ of & 234,000 8,163,000 6,461,000 ns re ae) as tad 

ERE S Spe 254,000 3,806,000 6,992,000 Gee eieds''  dividbe 
St. Joseph— 

a ae S56 Hee.. Gee 4 See eéndan i ene 

SRG I eal lc 547 ,000 622,000 Dt: esane. . genene 
Wichita— 

Ce a 1,447,000 74,000 TT) eskhew ..?) Panecmeen 

SS a Oe” 1,708,000 60 ,000 Ree 2,000 
Siour City— 

Seewawecs* tedbnbe 347 ,000 769 ,000 103,000 127,000 54,000 

Sad we tie bi mbaede 315,000 311,000 eee ee ee 1,000 
Total all— 

Bd 4% ~ ow 6.049,000 33,356,000 61,160,000 24,060,000 26,070,000 5,819,000 

JOSGss sou 5,955,000 21,087,000 29,597,000 10,245,000 10,334,000 1,737,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably smaller than 
in the month a year ago. While at Chicago the 


receipts embraced 7,134 carloads in April, 1936, as 
compared with only 6,911 carloads in April, 1935, at 
Omaha and Kansas City they aggregated only 1,787 
cars and 3,224 cars, respectively, against 1,865 cars 
and 4,524 cars, respectively. 

Coming now to the cotton traffic in the South, 
this was much larger than in April, 1935, both as 
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regards the overland movement of the staple and the 
receipts of cotton at the Southern outports. Gross 
shipments overland of cotton during April, 1936, 
reached 64,143 bales as against 52,200 bales in 
April, 1935; 50,816 bales in April, 1934; 27,095 bales 
in April, 1933, and 27,869 bales in April, 1932, but 
comparing with 67,332 bales in April, 1931; 46,607 
bales in April, 1930, and 47,514 bales in April, 1929. 
At the Southern outports, receipts of the staple dur- 
ing April the present year aggregated 131,503 bales 
against only 88,210 bales in April last year, but 
comparing with 307,067 bales in April, 1934; 302,984 
bales in April, 1933; 348,872 bales in April, 1932; 
184,785 bales in April, 1931; 185,664 bales in April, 
1930, and 230,269 bales in April, 1929. In the sub- 
joined table we give the details of the port move- 
ment of cotton for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
APRIL AND FROM JAN. 1 TO APRIL 30, 1936, 1935 AND 1934 


























Month of April Since Jan. 1 
Ports 
1936 1935 1934 1936 1935 1934 

Galveston._.......-.. 17,450 12,353; 106,923} 217,149) 147,762| 488,366 
Houston, &c__...-.-.. 28,853 23,313 33,664; 316,980; 142,849) 339,495 
Corpus Christi_—---.-- 2,500 1,192 1,984 14,327 7,936 13,321 
san. ih nike dipapien* 7) tema 24 385 6,783 95 679 
New Orleans......-.- 47,504 42,558) 126,225) 323,069) 234,209; 423,769 
NG Ridin oo elie wis aah 10,754 1,179 15,877 45,994 19,217 37,127 
i i ew wee 10,305 820 4,404 17,262 7,637 30,998 
hak & awe 6,644 1,449 5,282 22,870 12,344 24,359 
ES ok aa ieee ae Boe  ciukuae” esee.ee 14,347 
ol ee 3,138 2,455 5,795 16,849 26,011 24,894 
Lake Charles____..-.- 33 13 334 686 2,173 11,956 
Wilmington... _-.. 428 233 818 4,098 2,719 5,543 
SSR ESS 3,891 2,532 1,272 10,530 12,181 9,159 
Jacksonville....... .. 89 119 162 54 2,215 

I pili ta i ots dole 131,503 88,210! 307,067! 996,.759| 615,678'1,426,228 











Results for Earlier Years 


The substantial increases recorded in railroad earnings 
during April the present year—namely, $38,763,402, or 
14.14% in gross, and $13,112,171, or 20.11% in net—followed 
a small gain in earnings ($9,147,757 in gross and $53,730 in 
net) in April last year, and a very considerable increase, 
also ($40,456,313 in gross and $13,612,958 in net), in April, 
1934. In the years immediately preceding 1934, however, 
there was a long series of poor results. In April, 1933, our 
tabulation showed $40,180,139 loss in gross and $3,676,793 
loss in net, which came on top of $101,649,162 decrease in 
gross and $22,922,356 decrease in net in April, 1932; $81,- 
464,009 loss in gross and $23,885,970 loss in net in 1931, and 
$63,195,964 loss in gross and $34,815,878 in net in April, 
1930. These losses need no explanation beyond the state- 
ment that business depression, prolonged, had been respon- 
sible for the heavy contraction in the whole four years. On 
the other hand, in April, 1929, in the period preceding the 
stock market panic, Which came later in the year, the record 
was a favorable one, our compilations then showing $38,- 
291,124 improvement in gross and $25,987,085 improvement 
in net. It is to be noted, however, that the April, 1929, gains 
themselves followed losses in gross and net alike, not only 
in April, 1928, but also in April, 1927, though losses not of 
the same extent, the 1929, gains amounting to a full recovery 
of these earlier losses. In April, 1928, our tables showed 
$24,437,149 falling off in gross and $2,910,862 falling off in 
net. In April, 1927, there was also a falling off, though it 
was not large, amounting to only $1,464,574 in the gross and 
$774,126 in net. In 1926, on the other hand, the showing 
was quite satisfactory, our compilations then revealing $25.,- 
818,489 gain in gross and $11,764,296 gain in net. Going 
back further, we find that in April, 1925, there was then a 
small loss in gross, namely, $1,696,103, but $5,389,790 gain 
in net. In April, 1924, however, there were very heavy 
losses in gross and net alike—$48,242,116 in the gross and 
$21,294,242 in the net. It will be remembered that 1924 was 
the year of the Presidential election, when trade and indus- 
try slumped with frightful rapidity after the early months 
of the year, and the earnings statements of the railroads 
reflected the slump in large losses in income. It is only 
proper to note that these large losses in April, 1924, came 
after prodigious gains in April, 1923. The year 1923 was 
one of great trade prosperity, and some of the roads, par- 
ticularly in the great manufacturing districts of the East, 
then handled the largest traffic in their entire history. 
AS a consequence, our compilation for April of that year 
showed an addition to gross in the prodigious sum of $105.,- 
578,442 and a gain in net in the amount of $38,240,343. 
However, it must be remembered that these gains followed 
not alone from the activity of general trade, but were also 
due, in no inconsiderable measure, to the fact that com- 
parison then was with the neriod of the colossal coal strike 
in 1922. That strike began on April 1 of that year and in 
the anthracite regions involved a complete shut-down, while 
in the bituminous regions all over the country there was 
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complete abstention from. work at all the union mines, 
though the non-union mines in most cases continued at 
work, their output ranging from 4,500,000 tons to 5,000,000 
tons a week. Speaking of the roads as a whole, coal traffic 
in April, 1922, may be said to have been reduced fully 50%. 
Fortunately, in the net, the loss was offset, and more than 
offset, by economies and increased efficiency of operations, 
with the result that though the gross fell off $15,866,410 as 
compared with the year preceding, the net registered an 
improvement of $23,040,083. 

And this gain in net in April 1922 was the more im- 
pressive because it came after very striking improvement 
in gross and net alike in the corresponding month of 1921. 
Our compilation for April, 1921, recorded $31,075,286 in- 
crease in gross, attended by $24,720,476 decrease in ex- 
penses, the two together producing $55,795,762 gain in 
the net. The country then was in the midst of intense busi- 
ness depression, but the carriers were in enjoyment of the 
higher freight schedules put into effect towards the close 
of August the previous year (1920), and which on a normal 
volume of traffic would, according to the estimates, have 
added $125,000,000 a month to the aggregate gross revenues 
of the roads. These higher rate schedules served to offset 
the loss in revenues resulting from the shrinkage in the 
volume of business. The plight of the carriers was a desper- 
ate one and expenses had to be cut in every direction, and 
the task was made increasingly difficult because of the 
advance in wages promulgated at the same time that the 
Commerce Commission authorized the higher rate schedules 
already referred to. The wage award added $50,000,000 to 
the monthly payrolls of the roads, figured on a full volume 
of business. On the other hand, the $55,795,762 improve- 
ment in net in April, 1921, was in comparison with a period 
in the preceding year (1920), when the amount of the net 
had been completely wiped out. The truth is, expenses had 
been steadily rising for several successive years prior to 
1921, while the net had been as steadily diminishing, until 
in 1920 it reached the vanishing point. Thus, in April, 1920, 
our tables showed $59,709,535 augmentation in expenses and 
$47,592,111 loss in net, while in April, 1919, our compilation 
registered $17,986,895 increase in gross but was accompanied 
by no less than $63,080,697 augmentation in expenses, thus 
cutting net down by $45,093,802, and in April, 1918, our 
tables, though recording no less than $50,134,914 gain in 
gross, yet showed $1,696,280 loss in net. Even in 1917 an 
addition of $37,819,634 to gross revenues yielded only 
$60,155 gain in net. It was because of these cumulative 
losses in net that the roads in 1920 fell $2,875,447 short of 
meeting bare operating expenses (not to speak of taxes), 
whereas in both 1917 and 1916 the total of the net for the 
month had run above $93,000,000. In the following we give 
the April comparisons back to 1909: 






































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
April Given Preceding Dec. (—) Cent Given |Preced'g 
Picecccee< $196,993, 104|$175,071,604| +$21,921,500' 12.52 | 224,625) 221,755 
ae 225,856,174| 197,024,777; +28,831,397| 14.63 | 228,973) 223,794 
ies wo ois toma 218,488,587) 226,002,657; —7,514,070 3.32 | 236,793; 233,082 
aa 220,678,465) 216,140,214; +4,538,251 2.10 | 236,722) 233,057 
_.. eee 245,170,143) 220,981,373) +24,188,770| 10.95 | 240,740) 236,515 
a a acelin 236,531,600; 245,048,870; 8,517,270 3.48 | 243,513) 241,547 
DS 0+ ud ae 237,696,378; 241,090,842; —3,394,464 1.41 | 247,701) 245,170 
are 288,453,700) 237,512,648) +50,941,052) 21.45 | 246,615) 245,773 
ae 326,560,287) 288,740,653; +37,819,634| 13.10 | 248,723) 248,120 
SPE 369,409,895) 319,274,981; +50,134,914) 15.70 | 233,884) 231,755 
388,697,894) 370,710,999) +17,986,895 4.85 | 232,708) 233,251 
is it ot am 401,604,695) 389,487,271; +12,117,424 3.11 | 221,725) 220,918 
di vs at ne ed 433,357,199) 402,281,913) +31,075,286 7.72 | 220,340; 219,743 
ERS 416,240,237; 432,106,647| —15,866,410 3.67 | 234,955} 234,338 
i aa 521,387,412) 415,808,970| + 105,578,442; 25.39 | 234,970) 235,839 
Sia won 474,094,758) 522,336,874; —48,242,116 9.24 | 235,963) 235,665 
AS 472,591,665| 474,287,768| —1,696,103 0.36 | 236,664) 236,045 
cs cig deal 498,448,309) 472,629,820) +24,818,489 5.46 | 236,518) 236,526 
0 TS 497 ,212,491| 498,677,065, 1,464,574 0.29 | 238,183) 237,187 
EE 473,428,231} 497,865,380| —-24,437,149 4.91 | 239,852) 238,904 
SS © wetdsne 513,076,026) 474,784,902} +38,291,124 8.07 | 240,956) 240,816 
le @ 0. dw ee 450,537,217) 515,733,181| —63,195,964| 12.64 | 242,375) 242,181 
ee 369,106,310; 450,567,319) —81,461,009| 18.08 | 242,632) 242,574 
ETS e 267,473,938) 369,123,100|—101,649,162| 27.54 | 241,976) 241,992 
CURR oe 227,300,543; 267,480,682; —40,180,139| 15.02 | 241,680) 242,160 
RS es ara 265,022,239) 224,565,926) +40,456,313) 18.02 | 239,109) 241,113 
SER Re 274,185,053) 265,037,296; +9,147,757 3.45 | 237,995) 239,129 
Py 312,908,137' 274,144,735! +38,763,402! 14.14 | 237,028! 238,208 
Month Net Earnings Inc. (+) or Dec. (—) 
of 
April Year Year 
Giver Preceding Amount Per Cent 
MN See rate $62,380,527 $50,787 ,440 + $11,593,087 22.83 
DUNG i Centon dblnien 66,725,896 62,409,630 +4,316,266 6.92 
ERE ier 64,768,090 66,709,729 —1,941,639 2.91 
SEES EL" 57,960,871 63,888,490 — 5,927,619 9.28 
Nik Ws 1 tictni, aienaelaeaite 60,122,205 _ 68,082,336 +2,039,869 3.51 
TASS rare AES 59,398,711 60,024,235 —625,524 1.04 
is ti tues dacel ee atin 67,515,544 59,266,322 +8,249,222 13.92 
EE Se 93,092,395 57,396,538 + 25,695,857 62.19 
SE dis Se atte ce an 93,318,041 93,257 ,886 + 60,155 0.06 
Gs oh tits tines calle 89,982,415 91,678,695 —1,696,280 1.85 
MNS & ive.tate akan 44,850,096 89,943,898 —45 093,802 50.14 
EE Ree def.2,875,447 44,716,664 — 47,592,111 106.43 
Dds secwhus Sune 57,658,213 1,863,451 + 55,795,762 994.25 
RE ae 80,514,943 57,474,860 + 23,040,083 40.09 
ins koddseddind 118,627,158 80,386,815 + 38,240,343 47 .57 
SPE aA 101,680,719 122,974,961 —21,294,242 17.32 
Salas to cx ix clicich ecg 102,861,475 97,471,685 + 5,389,790 5.53 
SRR Se ieee 114,685,151 102,920,855 +11,764,296 11.43 
DW «xt cdene wade 113,643,766 114,417,892 —774,126 0.68 
RRR Se 110,907,453 113,818,315 —2,910,862 2.56 
0 eS ee eee 136,821,660 110,884,575 + 25,937,085 23.39 
PE Pa eget 107,123,770 141,939,648 — 34,815,878 24.53 
tn. do nbidciade 79,144,653 103,030,623 —23,885,970 23.18 
Sy siscasnndil ude lnctndei 56,263,320 79,185,676 —22 922,356 28.95 
SETA BE 52,585,047 56,261,840 —3,676,793 6.54 
Ri RPA 65,253,473 51,640,515 + 13,612,958 26.36 
ss aidlo gina aie bile 65,305,735 65,252,005 + 53,730 0.08 
Sh tar he ms nist tin ts tects 78,326,373 65,214,202 +13,112,171 20.11 
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Text of Norris-Rayb Power Bill As Enacted into Law—Rural Electrification Act 
yt Sets Up Permahent REA and Appropriates $410,000,000 for 10- Year Electrifica- 


tion Program 


As we indicated in our May 23 issue, page 3437, Congress 
recently enacted into law the Norris-Rayburn power Dill, 
setting up a permanent Rural Electrification Administra- 
tion, and authorizing an appropriation of $410,000,000 for a 
10-year electrification program. Morris L. Cooke, who was 
Administrator under the temporary organization, has been 
designated to serve as Administrator of the permanent REA, 
as was stated in these columns, June 6, page 3783. The bill 
as placed on the statute book was signed by President 
Roosevelt on May 20, not May 21, as was previously re- 
ported. The text of the new law follows: 


[S. 3483] 
AN ACT 
To provide for rural electrification, and for other purposes 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That there is hereby created and 
established an agency of the United States to be known as the **Rural 
Electrification Administration’, all of the powers of which shall be exer- 
cised by an Administrator, who shall be appointed by the President, by 
and with the advice and consent of the Senaté, for a term of ten years, and 
who shall receive a salary of $10,000 per year. This Act may be cited as 
the ‘“‘Rural Electrification Act of 1936’’. 

Sec. 2. The Administrator is authorized and empowered to make loans 
in the several States and Territories of the United States for rural electri- 
fication and the furnishing of electric energy to persons in rural areas who 
are not receiving central station service, as hereinafter provided; to make, 
or cause to be made, studies, investigations, and reports concerning the 
condition and progress of the electrification of rural areas in the several 
States and Territories; and to publish and disseminate information with 
respect thereto. 

Sec. 3. (a) The Reconstruction Finance Corporation is hereby author- 
ized and directed to make loans to the Administrator, upon his request 
approved by the President, not exceeding in aggregate amount $50,000,000 
for the fiscal year ending June 30, 1937, with interest at 3 per centum 
per annum upon the security of the obligations of borrowers from the 
Administrator appointed pursuant to the provisions of this Act or from 
the Administrator of the Rural Electrification Administration established 
by Executive Order Numbered 7037: Provided, That no such loan shall be 
in an amount exceeding 85 per centum of the principal amount out- 
standing of the obligations constituting the security therefor: And provided 
further, That such obligations incurred for the purpose of financing the 
construction and operation of generating plants, electric transmission and 
distribution lines, or systems shall be fully amortized over a period not to 
exceed twenty-five years, and that the maturity of such obligations incurred 
for the purpose of financing the wiring of premises and the acquisition 
and installation of electrical and plumbing appliances and equipment shall 
not excced two-thirds of the assured life thereof and not more than five 
years. The Administrator is hereby authorized to make all such endorse- 
ments, to execute all such instruments, and to do all such acts and things 
as shall be necessary to effect the valid transfer and assignment to the 
Reconstruction Finance Corporation of all such obligations. 

(b) There is hereby authorized to be appropriated, out of any money 
in the Treasury not otherwise appropriated, for the fiscal year ending 
June 30, 1938, and for each of the eight yeafs thereafter, the sum of 
$40,000,000 for the purposes of this Act as hereinafter provided. 

(c) Fifty per centum of the annual sums herein made available or 
appropriated for the purposes of this Act shall be allotted yearly by the 
Administrator for loans in the several States in the proportion which the 
number of their farms not then receiving central station electric service 
bears to the total number of farms of the United States not then receiving 
such service. The Administrator shall, within ninety days after the 
beginning of each fiscal year, determine for each State and for the United 
States the number of farms not then receiving such service. 

(d) The remaining 50 per centum of such annual sums shall be avail- 
able for loans in the several States and in the Territories, without allotment 
as hereinabove provided, in such amounts for each State and Territory as, 
in the opinion of the Administrator, may be effectively employed for the 
purposes of this Act, and to carry out the provisions of section 7: Pro- 
vided, however, That not more than 10 per centum of said unallotted 
annual suans may be employed in any one State, or in all of the Territories. 

(e) If any part of the annual sums made available for the purposes of 
this Act shall not be loaned or obligated during the fiscal year for which 
such sums are made available, such unexpended or unobligated sums shall 
be available for loans by the Administrator in the following year or years 
without allotment: Provided, however, That not more than 10 per centum 
of said sums may be employed in any one State or in all of the Territories: 
And provided further, That no loans shall be made by the Reconstruction 
Finance Corporation to the Administrator after June 30, 1937. 

(f) All moneys representing payments of principal and interest on loans 
made by the Administrator under this Act shall be covered into the 
Treasury as miscellaneous receipts, except that any such moneys repre- 
senting payments of principal and interest on obligations constituting the 
security for loans made by the Reconstruction Finance Corporation to the 
Administrator shall be paid to the Reconstruction Finance Corporation in 
payment of such loans. 

Sec. 4. The Administrator is authorized and empowered, from the sums 
hereinbefore authorized, to make loans to persons, corporations, States, 
Territories, and subdivisions and agencies thereof, municipalities, peoples 
utility districts and cooperative, nonprofit, or limited-divdend assocations 
organized under the laws of any State or Territory of the United States, 
for the purpose of financing the construction and operation of generating 
plants, electric transmission and distribution lines or systems for the 
furnishing of electric energy to persons in rural areas who are not receiving 
central station service: Provided, however, That the Administrator, in 
making such loans, shall give preference to States, Territories, and sub- 
divisions and agencies thereof, municipalities, peoples utility districts, and 
cooperative, nonprofit, or limited dividend associations, the projects of 
which comply with the requirements of this Act. Such loann shall be on 
such terms and conditions relating to the expenditure of the moneys loaned 
and the security therefor as the Administrator shall determine and may be 
made payable in whole or in part out of income: Provided, however, That 
all such loans shall be self-liquidating within a period of not to exceed 
twenty-five years, and shall bear interest at a rate equal to the average 


rate of interest payable by the United States of America on its obligations, 
having a maturity of ten or more years after the dates thereof, issued 
during the last preceding fiscal year in which any such obligations were 
issued: Provided further, That no loan for the construction, operation, or 
enlargement of any generating plant shall be made unless the consent of 
the State authority having jurisdiction in the premises is first obtained. 
Loans under this section and section 5 shall not be made unless the Admin- 
istrator finds and certifies that in his judgment the security therefor is 
reasonably adequate and such loan will be repaid within the time agreed. 

Sec. 5. The Administrator is authorized and empowered, from the sums 
hereinbefore authorized, to make loans for the purpose of financing the 
wiring of the premises of persons in rural areas and the acquisition and 
installation of electrical and plumbing appliances and equipment. Such 
loans may be made to any of the borrowers of funds loaned under the 
provisions of section 4, or to any person, firm, or corporation supplying 
or installing the said wiring, appliances, or equipment. Such loans shall 
be for such terms, subject to such conditions, and so secured as reasonably 
to assure repayment thereof, and shall be at a rate of interest equal to the 
average rate of interest payable by the United States of America on its 
obligations, having a maturity of ten or more years after the dates thereof, 
issued during the last preceding fiscal year in which any such obligations 
were issued. 

Sec. 6. For the purpose of administering this Act and for the purpose 
of making the studies, investigations, publications, and reports herein pro- 
vided for, there is hereby authorized to be appropriated, out of any money in 
the Treasury and not otherwise appropriated, such sums as shall be necessary. 

Sec. 7. The Administrator is authorized and empowered to bid for and 


| purchase at any foreclosure or other sale, or otherwise to acquire, property 


pledged or mortgaged to secure any loan made pursuant to this Act; to 
pay the purchase price and any costs and expenses incurred in connection 
therewith from the sums authorized in section 3 of this Act; to accept 
title to any property so purchased or acquired in the name of the United 
States of America; to operate or lease such property for such period as 
may be deemed necessary or advisable to protect the investment therein, 
but not to exceed five years after the acquisition thereof; and to sell such 
property so purchased or acquired, upon such terms and for such considera- 
tion as the Administrator shall determine to be reasonable. 

No borrower of funds under section 4 shall, without the approval of the 
Administrator, sell or dispose of its property, rights, or franchises, acquired 
under the provisions of this Act, until any loan obtained from the Rural 
Electrification Administration, including all interest and charges, shall 
have been repaid. 

Sec. 8. The administration of loans and contracts entered into by the 
Rural Electrification Administration established by Executive Order Num- 
bered 7037, dated May 11, 1935, may be vested by the President in the 
Administrator authorized to be appointed by this Act; and in such event 
the provisions of this Act shall apply to said loans and contracts to the 
extent that said provisions are not inconsistent therewith. The President 
may transfer to the Rural Electrification Administration created by this 
Act the jurisdiction and control of the records, property (including office 
equipment), and personnel used or employed in the exercise and perform- 
ance of the functions of the Rural Electrification Administration established 
by such Executive order. 

Sec. 9. This Act shall be administered entirely on a nonpartisan basis, 
and in the appointment of officials, the selection of employees, and in the 
promotion of any such officials or employees, no political test or qualifica- 
tion shall be permitted or given consideration, but all such appointments 
and promotions shall be given and made on the basis of merit and efficiency. 
If the Administrator herein provided for is found by the President of the 
United States to be guilty of a violation of this section, he shall be 
removed from office by the President, and any appointee or selection of 
officials or employees made by the Administrator who is found guilty of a 
violation of this Act shall be removed by the Administrator. 

Sec. 10. The Administrator shall present annually to the Congress not 
later than the 20th day of January in each year a full report of his 
activities under this Act. 

Sec. 11. In order to carry out the provisions of this Act the Adminis- 
trator may accept and utilize such voluntary and uncompensated services 
of Federal, State, and local officers and employees as are available, and he 
may without regard to the provisions of civil-service laws applicable to 
officers and employees of the United States appoint and fix the compensa- 
tion of attorneys, engineers, and experts, and he may, subject to the civil- 
service laws, appoint such other officers and employees as he may find 
necessary and prescribe their duties. The Administrator is authorized, 
from sums appropriated pursuant to section 6, to make such expenditures 
(including expenditures for personal services; supplies and equipment; 
lawbooks and books of reference; directories and periodicals; travel ex- 
penses; rental at the seat of government and elsewhere; the purchase, 
operation, or maintenance of passenger-carrying vehicles; and printing and 
binding) as are appropriate and necessary to carry out the provisions of 
this Act. 

Sec. 12. The Administrator is authorized and empowered to extend the 
time of payment of interest or principal of any loans made by the Admin- 
istrator pursuant to this Act: Provided, however, That with respect to any 
Joan made under section 4, the payment of interest or principal shall not 
be extended more than five years after such payment shall have become 
due, and with respect to any loan made under section 5, the payment of 
principal or interest shall not be extended more than two years after such 
payment shall have become due: And provided further, That the provisions 
of this section shall not apply to any obligations or the security therefor 
which may be held by the Reconstruction Finance Corporation under the 
provisions of section 3. 

Sec. 13. As used in this Act the term “rural area’ shall be deemed to 
mean any area of the United States not included within the boundaries of 
any city, village, or borough having a population in excess of fifteen 
hundred inhabitants, and such term shall be deemed to include both the 
farm and nonfarm population thereof; the term ‘“‘farm’’ shall be deemed 
to mean a farm as defined in the publications of the Bureau of the Census ; 
the term “person” shall be deemed to mean any natural person, firm, 
corporation, or association; the term “Territory” shall be deemed to include 
any insular possession of the United States. 

Sec. 14. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act and the 
application of such provision to other persons or circumstances shall not 
be affected thereby. 

Approved, Mav 20, 1936. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 12, 1936. 

Business activity continued to hold at near the peak. 
The steel industry, instead of showing the usual seasonal 
decline, is maintaining a high rate of activity, and no real 
let-up is expected during the balance of the current month. 
Of course, the big factor responsible for the sustained high 
rate of operations in steel is the stimulus derived from 
consumers endeavoring to forestall the higher prices for 
steel, which go into effect July 1. The only sources of 
demand that show a recession in purchases are the auto- 
mobile makers and farm tool manufacturers. From other 
sources demand for steel is holding up well. Railroad pur- 
chasing is still fairly active, and demand is reported well 
diversified. Retail sales volume continues to gain. Bonus 
spending is expected to provide the major stimulus to 
retail trade this month. An ever-growing number of stores 
are scheduling special promotions to attract the veterans. 
Commodity markets have been more buoyant the past week, 
especially last Thursday, when futures swept forward in the 
broadest general advance in eight months. Strange to say, 
the leaders in this upward movement were cocoa and silk, 
which up to recently have been the laggards. The securities 
market continued its upward swing, many stocks reaching 
the highest levels since April 22. The volume on Thursday 
reached the million share mark, which, of course, reflects 
a pick-up in public interest. Retail sales for the Nation as 
a whole increased from 3 to 6% over the preceding week, 
and from 8 to 12% over the corresponding week last year. 
Wholesale buying was maintained at a level 15 to 18%.- 
higher than last year. Automobile production this week 
was estimated at 100,415 units as compared with 82,788 a 
year ago. Production last week amounted to 101,752 units. 
Car loadings reached a new high record for the year of 
695,845 cars last week. This was a rise of 48,986 cars, or 
7.6% over the preceding week. The outstanding feature of 
the weather map for some time past has been the drought 
in the eastern portion of the cotton belt. However, many 
localities in the Southeastern States from Virginia south- 
ward and southwestward have received substantial showers 
during the past week, the most widespread rains in nearly 
two months. While the general outlook in this area has 
improved materially, the rainfall was of a rather spotted 
character, and a good many places are reported as still 
much too dry. A general rain is still needed in these States, 
the conditions being especially critical in northern Georgia 
and parts of the Carolinas, where some irreparable crop 
damage has been done. Heavy rains caused more or less 
damage by washing and flooding in western Oklahoma. 
Considering the country as a whole, the past week brought 
considerable improvement in the agricultural outlook. In 
the New York City area the weather was clear and summer- 
like up to mid-week, when heavy showers occurred. Today 
it was cloudy and warm here, with temperatures ranging 
from 65 to 77 degrees. The forecast was for partly cloudy, 
with moderate temperature tonight and Saturday. Over- 
night at Boston it was 64 to 78 degrees; Baltimore, 68 to 
86; Pittsburgh, 58 to 78; Portland, Me., 60 to 70; Chicago, 
52 to 62; Cincinnati, 54 to 74; Cleveland, 56 to 60; Detroit, 
48 to 68; Charleston, 74 to 82; Milwaukee, 54 to 66; Sa- 
vannah, 72 to 88; Dallas, 74 to 88; Kansas City, 54 to 76: 
Springfield, Mo., 56 to 74; Oklahoma City, 62 to 80; Salt 
Lake City, 56 to 90; Seattle, 54 to 72; Montreal, 52 to 80, 
and Winnipeg, 62 to 78. 


a 
Moody’s Daily Commodity Index Slightly Higher 


There was only a slight net change this week in the average 
price of basic commodities. Moody’s Daily Index of Staple 
Commodity Prices was 164.1 this Friday, as compared with 
163.8 last week. 

The principal changes affecting the index were a decline in 
steel and an advance in silk. Prices of cocoa, rubber, corn 
and wool were moderately higher. Hides, wheat, hogs, silver, 
copper, lead, cotton, coffee and sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





i NE ile We ee en 163-8 | 2 Weeks Ago, May 29______-_- 163-3 
Sat. a REISS LOR a pep 162-9} Month Ago, May 12______-_- 62-7 
IN a i a 163.5] Year Ago, ee i 157-6 
a 2 163 .611935 High— Oct.7 &9______- 175-3 

oo re 163.5 Low— Mar.18______..148-4 

ER BT, ree 163 .9| 1936 High— April 18 & 23____172-1 

Fri. I eR ..164.1 Low—May 12___.__-_--- 162-7 
——— = 


Revenue Freight Car Loadings Rise 7.6% in Week 


Loadings of revenue freight for the week ended June 6 
1936, totaled 695,845 ears. This is a gain of 48,986 ears, 
or 7.6%, from the preceding week, a gain of 66,133 cars, or 
10.5%, over the total for the like week of 1935, and an in- 
erease of 79,077 cars, or 12.8%, over the total loadings for 
the corresponding week of 1934. For the week ended May 30 


loadings were 15% above those for the like week of 1935, 
and 11.6% over those for the corresponding week of 1934. 
Loadings for the week ended May 23 showed a gain of 14.2% 
when compared with 1935 and a rise of 9.2% when com- 
parison is made with the same week of 1934. 

















The first 18 major railroads to report for the week ended 
June 6, 1936 loaded a total of 321,666 cars of revenue freight 
on their own lines, compared with 292,118 cars in the pre- 
ceding week and 296,698 cars in the seven days ended 
June 8, 1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Received from Connecttons 
Weeks Ended— Weeks Ended— 

June 6 |May 30; June 8| June 6 ;May 30) June 8 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe_...| 19,619) 18,192) 17,949) 4,604) 4,555) 4,264 
Baltimore & Ohio.............. 1,323; 27,035) 29,716) 17,405) 14,993) 13,904 
Chesapeake & Ohio Ry......... 22,239) 22,922) 22,698) 10,341) 10,616) 9,896 
Chicago Burl & Quincy RR__-_-.. 15,652) 12,267) 12,674 ,444| 6,333) 5,821 
Chicago Milw St Paul & Pac Ry.| 21,238) 17,382) 17,272} 8,517) 6,418) 6,577 
Chicago & North Western Ry_...| 15,944) 14,892) 13,973) 9,785) 9,043) 8,265 
Gulf Coast Limes............... 2,529; 1,962) 2,417) 1,506) 1,111) 1,402 
Internat’! Great Northern RR...| 2,595) 1,670} 2,392) 1,984) 1,456; 1,989 
Missouri-Kansas-Texas RR_....| 4,545) 4,015) 4,012} 3,011! 2,711] 2,283 
Missouri Pacific RR_..........- 15,824; 11,872) 14,850| 9,569} 7,145) 8,167 
New York Central Lines... _.. . ,320| 38,151) 36,277) 36,398) 39,225) 36,708 
New York Chicago & St LRy._...| 5,191! 4,66 4,185) 8,899) 8,810; 8,001 
Norfolk & Western Ry___....-... 19,842} 19,378) 20,.578| 3,648) 4,296) 4,372 
Pennsylvania RR.............. 59,945) 58,275) 60,696) 41,787) 41,194) 41,431 
Pere Marquette Ry_.......-.-... 5,764| 5,649) 5,549 0 5,006 .291 
Pittsburgh & Lake Erie..._..... 6,.571| 6,870) 5,182) 5,181) 6,042} 6,134 
Southern Pacific Limes.......... 26,940) 21,878) 21,499) x7,348| x6,739| x5,729 
WED Tae icant cohedihescoddudunad 5,585; 5,039) 4,779) 7,788) 7,803) 7,120 
CRIES Ek CW ME SS 321 ,666!292,118(296,698! 191,245! 183,496'176,354 














x Excludes cars interchanged between Southern Pacific Co.-Pacific Lines and 
Texas & New Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
June 6, 1936 , May 30, 1936 | June 8, 1935 
Chicago Rock Island & Pacific Ry. 22,474 23,041 20,849 
Illinois Central System__...... .. 28,426 29,516 27,039 
St Louis-San Francisco Ry... .-.. 12,686 12,443 12,506 
OGRE os 60 6 4 en tnedtiieed 63,586 65,000 60,394 








The Association of American Railroads, in reviewing the 
week ended May 30, reported as follows: 

Loading of revenue freight for the week ended May 30 totaled 646,859 
cars. This was an increase of 84,177 cars, or 15.0% above the correspond- 
ing week in 1935 and 67,203 cars, or 11.6% above the corresponding 
week in 1934. 

Due to the holiday, loading of revenue freight for the week of May 30 
was a decrease of 36,547 cars, or 5.3% below the preceding week. 

Miscellaneous freight loading totaled 262,884 cars, a decrease of 21,435 
cars below the preceding week, but an increase of 50,029 cars above the 
corresponding week in 1935, and 383,153 cars above the corresponding 
week in 1934. 

Loading of merchandise less than carload lot freight totaled 144,988 
cars, a decrease of 17,108 cars below the preceding week, but an increase 
of 6,998 cars above the corresponding week in 1935, and 1,399 cars above 
the same week in 1934. 

Coal loading amounted to 114,022 cars, an increase of 7,883 cars above 
the preceding week, but a decrease of 2,585 cars below the corresponding 
week in 1935. It was, however, an increase of 12,422 cars above the 
same week in 1934. 

Grain and grain products loading totaled 29,734 cars, a decrease of 
1,631 cars below the preceding week, but an increase of 6,479 cars above 
the corresponding week in 1935 and 2,583 cars above the same week in 
1934. In the Western districts alone, grain and grain products loading for 
the week ended May 30 totaled 18,367 cars, a decrease of 958 cars below 
the preceding week this year, but an increase of 3,574 cars above the 
same week in 1935. 

Live stock loading amounted to 10,343 cars, a decrease of 810 cars 
below the preceding week, 761 cars below the same week in 1935, and 
5,413 cars below the same week in 1934. In the Western districts alone, 
loading of live stock for the week ended May 30 totaled 7,446 cars, a 
decrease of 976 cars below the preceding week this year and 1,025 cars 
below the same week in 1935. 

Forest products loading totaled 31,155 cars, a decrease of 2,259 cars 
below the preceding week, but an increase of 6,507 cars above the same 
week in 1935 and 6,713 cars above the same week in 1934. 

Ore loading amounted to 44,655 cars, a decrease of 2,074 cars below the 
preceding week, but an increase of 14,594 cars above the corresponding 
week in 1935 and 14,336 cars above the corresponding week in 1934. 

Coke loading amounted to 9,078 cars, an increase of 887 cars above 
the preceding week, 2,916 cars above the same week in 1935, and 2,010 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding week in 1935. All 
districts reported increases compared with the corresponding week in 1934, 
except the Southwestern, which showed a small decrease. 

Loading of revenue freight in 1936 compared with the two previous 
years follow: 




















1936 1935 1934 

Four weeks in January........ _.-.-..- 2,353,111 2,169,146 2,183,081 
Five weeks in February... _...--.-- 3,135,118 2,927,453 2,920,192 
Four weeks in March.._._.._.-.-....-- 2,418,985 2,408,319 2,461,895 
Four weeks in April. ...........-... 2,544,843 2,302,101 2,340,460 
wees OS ee We cc nk cwdho wenden 671,154 568 ,927 605,246 
, § & ORR Teens 668 935 575,020 602,798 
Li. £ F000 ff RRS es, 681,447 582,950 612,331 
Week Or i ee 683 ,406 598 ,396 625,990 
Ween GS BG Oe. owe i 646,859 562,682 579,656 

+ RES RE aE AE Diet Serge SRE PP 13,803,858 12,694,994 12,931 ,64 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
May 30, 1936. During this period a total of 113 roads 
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showed increases when compared with the same week last 
year. ‘The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore & 
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Ohio RR., the Pennsylvania System, the Southern System, 
the Chesapeake & Ohio RR., the Atchison Topeka & Santa 


Fe System, and the Illinois Central System: 
——$ $e 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 30 




















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratlroad Freight Loaded from Connections Railroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
BED Gees 0 66 bb deb awuccoes 389 572 650 1,109 Le Th | WORn ciidbdc seccccsoccodts 906 866 738 1,439 1,324 
Bangor & Aroostook.......... 1,902 1,557 1,551 315 279 |; Georgia & Florida............ 359 318 318 361 366 
Boston & Maine. ............ 7,061 6,734 6,745 10,364 9,716 Gulf Mobile & Northern Pict age ,796 1,648 1,489 967 686 
Chicago Indianapolis & Louisv. 1,389 1,107 1,122 ,964 1,735 Illinois Central System....... 18,532 16,008 17,271 11,737 9,335 
Central Indiana_............- 17 18 23 49 66 Louisville & Nashville........ 20,089 17,515 17,407 4,520 3,476 
Central Vermont............- 1,124 906 900 1,959 1,733 Macon Dublin & Savannah... 150 114 88 367 340 
Delaware & Hudson.._.._.... 5,776 5,182 4,884 7,067 535 Mississippi Central........... 160 177 159 309 249 
Delaware Lackawanna & West. 9,842 9,260 9,658 6,782 5,638 Mobile & Ohio............... 1,773 1,624 1,780 1,517 1,340 
Detroit & Mackinac.......... 336 233 225 142 127 Nashville Chattanooga & St L. 2,736 ,600 2,924 2,142 1,831 
Detroit Toledo & Ironton_._... 2,294 1,665 1,638 1,120 1,044 Tennessee Central............ 397 267 1 551 
Detroit & Toledo Shore Line... 41 283 243 2,625 2,260 
i il la 11,563 11,449 12,176 14,569 . ib thienasesaasannaaimet .. aa 47,138 47 ,667 29,284 24,029 
Grand Trunk Western.__..._ 5,552 3,492 3,319 521 5,778 
Lehigh & Hudson River....... 194 91 135 1,975 1,781 Grand total Southern District} 92,095 83,060 83,072 58,849 49,055 
Lehigh & New England-_-.-..... 2,231 1,981 1,688 ,420 1,192 
SS Re ere aaa 8,980 7,736 7,564 7,644 6,176 Northwestern District— 
"Railing einai ape 2,635 2,622 2,619 2,377 ,385 Belt Ry. of Chicago.........- 8 833 608 2,326 1,463 
ama 3,626 4,099 2,968 211 177 & North Western... 18,635 14,352 16,303 ,043 7,607 
| SER Re GAA TR IRI 1,864 2,188 1,468 23 44 Chicago Great Western... .... 2,313 1,900 2,140 2,912 2,150 
b New York Central Lines....| 38,151 31,846 33,120 39,225 34,145 Chicago Milw. &t. P. & Pacific.| 17,382 14,390 15,632 6,418 6,213 
N. Y. N. H. & Hartford.....- 9,200 8,808 9,430 11,759 10, Chicago St. P. Minn. & Omaha 3,699 2,830 865 — 3,526 2,465 
New York Ontario & Western... 1,542 1,928 1,496 ’ 2,119 Duluth Missabe & Northern...| 13,083 9,049 8,049 232 112 
N. Y. Chicago & St. Louis.... 4,669 3,896 4,810 8,810 7,591 Duluth South Shore & Atlantic. 1,226 862 1,352 533 307 
Pittsburgh & Lake "VPS 6,840 4,798 5,982 6,072 4,235 Elgin Joliet & Eastern...._... 7,273 5,085 5,662 4,930 3,426 
Marquette._...........- 5,649 4,603 4,825 5,006 3,953 Ft. Dodge Des Moines & South. 413 287 265 115 124 
Pittsburgh & Shawmut... ... 185 492 369 20 19 Great Northern. ............. 15,542 | 13,534 12,782 2,719 2,702 
Pittsburgh Shawmut & North... 400 443 278 205 283 || Green Bay & Western........- 529 551 480 501 396 
Pittsburgh & West Virginia._..| 1,245 999 949 1,520 879 Lake Superior & Ishpeming....| 1,873 1,272 1,089 90 66 
DiS: oviiveivestuknnkduake 566 532 564 1,083 976 Minneapolis & St. Louis...-..- 1,819 1,415 1,460 1,581 1,328 
WN ob Jol tk ke 5,039 4,177 4,675 7,803 6,291 Minn. St. Paul & 8. 8. M.....-. 5,482 4,727 4,551 2,028 2,082 
Wheeling & Lake Erie.._...... 4,011 3,715 3,461 3,676 2,914 Northern Pacific. ............ 7,827 5,917 7,787 2,821 2,474 
Spokane International - - . ._._- 267 256 244 ‘228 
Bevedds Ji dG ii 144,688 | 127,412 | 129,535 | 156,509 | 133,564 Spokane Portland & Seattle_-... 888 1,410 1,386 1,173 838 
RE NTR SAE 99,091 78,510 82,667 41,192 33,981 
Alletheny District— 
Akron Canton & Youngstown. - 572 353 631 551 
Baltimore & Ohio... .._.._..- 27,035 | 25,512 | 26,500 | 14,993 | 13,582 Central Western District—} 
Bessemer & Lake Erie___._.__. 5,407 4,034 ,246 2,512 1,412 Atch. Top. & Santa Fe System.| 18,192 16,775 17,182 4,555 4,291 
Buffalo Creek & Gauley....... 340 315 235 5 7 Bi natintimiinriinatenbieninis 2,716 2,221 2,473 2,330 1,829 
Cambria & Indiana........_.. 980 1,389 887 21 12 Bingham & Garfield. -......... 313 223 188 57 34 
Central RR. of New Jersey....| 7,014 6,145 6,517 | 10,635 9,458 Chicago Burlington & Quincy..| 12,267 | 10,603 | 12,799 6,333 5,450 
SA ag gM 762 574 470 31 45 Chicago & Illinois Midland.- -.. 1,170 1,423 1,127 794 775 
Cumberland & Pennsylvania... 222 254 188 36 34 Chicago Rock Island & Pacific. ,404 9,143 10,441 7,816 5,963 
Ligonier Valley ...........-..- 83 62 86 26 25 Chicago & Eastern Illinois... -- 2,403 2,028 2,028 2,221 1,667 
ia kil gle iN te 747 757 714 2,713 2,499 Colorado & Southern......-..- 807 711 809 1,154 826 
Penn-Reading Seashore Lines_. 987 788 933 1,130 967 Denver & Rio Grande Western. 1,806 1,618 1,651 2,852 1,494 
Pennsylvania System... ....__- 58,275 | 52,529 | 51,266 | 41,194 | 37,293 Denver & Salt Lake.........- 502 275 185 3 26 
NOS ER RP 15,376 12,817 | 12,242 15,567 13,241 Fort Worth & Denver City-.-.- 821 1,047 1,000 638 868 
Union (Pittsburgh) __.....__.. 12,876 5,470 8,671 5,132 3,385 Illinois Terminal. ..........-- 1,832 1,314 1,744 1,280 1,024 
West Virginia Northern.__.__._. 53 50 67 0 Nevada Northern... .......-- 1,291 46 a 64 38 
Western Maryland...._.____. 3,036 3,049 2,817 5,450 5,373 North Western Pacific. ......- 80 756 542 280 242 
Peoria & Pekin Union_.....-.-.. 129 42 196 86 45 
, ERR A gee ey lee 133,765 | 114,145 | 116,192 | 100,076 | 87,885 Southern Pacific (Pacific) ...-- 16,490 | 14,782 16,964 4,483 3,499 
- St. Joseph & Grand Island_.... Included . P. |System. 
Toledo Peoria & Western... .- 375 221 384 1,279 831 
Pocahontas District— Union Pacific System_.......-. 10,504 8,565 10,044 7,669 6,178 
Chesapeake & Ohio..........- 22,922 | 20,265 | 20,210 | 10,616 8,710 Ww os 66nbbebeeeccsoosesas 161 161 159 6 6 
Norfolk & Western._.......... 19,378 17,763 | 17,476 296 3,760 Western Pacific. ............-. 1,219 1,163 1,261 1,879 1,400 
Norfolk ay Portsmouth Belt Line 803 782 900 1,063 908 
Te Se Bk Ah BA « 3,668 3,729 2,777 “714 581 , §- Oe ee EE ll ee 81,177 | 45,779 36,486 
SRO PG AL, Se 2 46,771 42,539 41,363 16,689 13,959 
Southwestern District— 
Alton & Southern............ 217 167 172 4,546 3,593 
Southern District— Burlington-Rock Island......- 112 125 127 274 304 
oup A— Fort Smith & Western........ 77 117 109 211 159 
reed et a 8,131 8,283 7,397 4,590 3,852 Gulf Coast Lines............- 1,962 2,691 2,340 1,111 1,214 
chat & thik taiioten aidimutidion cod 1,184 901 888 1,439 1,299 International-Great Northern..| 1,670 2,224 2,590 1,456 1,783 
Saatetan & Western Carolina. 516 368 463 932 791 Kansas Oklahoma & Gulf_.... 155 121 120 989 968 
"haere 144 127 144 194 911 Kansas City Southern.-......-. 1,938 1,554 1,438 1,767 1,215 
Gainesville Midland .._...__. 38 35 42 99 78 Louisiana & Arkansas... ~~... 1,621 1,096 1,280 1,007 949 
Norfolk Southern -........... 1,028 1,486 1,119 1,044 916 uisiana Arkansas & Texas... 180 134 100 360 357 
nt & Northern......... 437 396 413 812 636 Litchfield & Madison........-. 240 101 262 1,055 662 
Richmond Fred. & Potomac 333 294 351 4,064 3.539 Midland Valley. -............-. 413 413 354 223 142 
ee Be i in 7,547 6,813 6,482 3,297 2,613 Missouri & Arkansas. -........ 125 98 100 207 217 
Southern System._........... 19,029 | 17,081 17,999 | 12,396 | 10,473 Missouri-Kansas-Texas Lines..| 4,015 3,647 3,867 2,711 2,233 
Winston-Salem Southbound... 156 138 107 698 618 Missouri Pacific. ............. 11,872 11,141 11,963 7,145 7,276 
Natchez & Southern .......... 39 33 46 17 13 
Sd stcinrtata tate tidin diiadieel inedlcieted 38,543 | 35,922 | 35,405 | 29,565 | 25,026 Quanah Acme & Pacific.....-. 120 107 103 77 60 
—_—— St. Louis-San cisco......./ 7,048 6,239 7,164 4,125 3,095 
St. Louis Southwestern....._. 1,916 1,750 2,093 ,260 1,895 
Group B— Texas & New Orleans........-. 5,388 5,275 5,708 . 2,234 
Alabama Tennessee & Northern 254 224 261 148 101 Texas & Pacific. ............. 3,399 4,135 ,006 3,316 3,637 
Atlanta Birmingham & Coast. 647 527 694 581 505 Terminal RR. Ass'n of St.Louis} 2,479 2,475 1,518 | 18,201 | 14,868 
Atl. & W. P.—W. RR. of Ala... 793 625 536 1,193 918 Wichita Falls & Southern. ---.- 213 234 165 122 
Central of Georgia. .......... 3,868 3,753 3,070 2,509 2,247 Weatherford M. W. & N. W..-. 42 22 25 34 43 
Columbus & Greenville....... 335 2 221 258 227 
Florida East Coast......_._.. 757 507 444 685 533 BOs tvibenchisondecvoses 45,241 43,899 | 45,650 | 53,402 | 47,039 
Fn a aa for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louls RR., and the Michigan 
sé . . . . 
Annalist’’ Weekly Index of Wholesale Commodity Wholesale Commodity Prices Unchanged During Week 


Prices Up Slightly During Week Ended June 9 


Commodity prices showed no pronounced trend during 
the week, the ‘“‘Annalist’’ Weekly Index of Wholesale Com- 
modity Prices recovering the previous week’s loss of 0.2 
points by advancing to 120.6% of the 1913 average on 
9 from 120.4 June 2. Continuing, the ‘‘Annalist”’ 
sta 


® The grains were somewhat higher, hogs and steers advanced, lard, eggs, 
butter and cheese rose, and rubber, hides and the textile group except 
cotton made gains. Cotton, tin, lambs, beef and pork declined. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913=—-100) 


- 

















June 9, 1936|June 2, 1936|June 11, 1935 
TREE SOGOU. «. cncidecsettiedwcecsese 111.3 110.9 118.2 
a ee ee Pree 121.1 120.8 128.1 
i? SOEs. coseseawegeneesetoen *104.5 x103.7 106.3 
i oo ai a ii a alll it ol it Si 171.0 171.0 162.6 
a 8 ee ts thao bebabbahwonenes 110.5 110.5 110.0 
Building materials. .. . ..-<-<scesseceee 111.8 111.8 111.5 
ae, oa in en teeens adialn Sibe 97.3 97.3 98.5 
REINO. «. on wesc ne <eseoneeesese 86.1 86.0 83.4 
Be BS og. 6 ova fee besesécoqeesns 120.6 120.4 123.9 
y All commodities on old dollar basis- - - - 71.9 71.8 73.5 





*Preliminary. x Revised. y Based on exchange or for France, Switzer- 


land and Holland; Belgium included prior to March, 1935. 


Ended June 6, According to United States De- 
partment of Labor 
The index of wholesale commodity prices of the Bureau of 
Labor Statistics, United States Department of Labor, re- 
mained unchanged at 78.4% of the 1926 average during the 
week ending June 6, according to an announcement made 
June 11 by Commissioner Lubin, who said: 


The all-commodity index is 0.4% above the low point of the year, reached 
during the middle of May. Compared with the high point, which was the 
first week of the year, this week’s index is lower by 3.1%. 

Raw materials continued their recent upward movement and advanced 
0.4%. Semi-manufactured articles and finished products declined 0.1%. 
Both of these groups are 0.5% below the level of the corresponding week 
of last month. 

Of the 10 major commodity groups covered by the Bureau farm products, 
foods and hides and leather products advanced during the week. Textile 
products, fuel and lighting materials, chemicals and drugs and miscel- 
laneous commodities decreased fractionally. Metals and metal products, 
building materials and house furnishing goods remained unchanged at the 
level of the preceding week. 

All commodities other than farm products (non-agricultural) decreased 
0.3% during the week and are 1.4% below a year ago. Commodities other 
than farm products and processed foods, which include industrial commodi- 
ties, declined 0.1%. Despite the recent sag in wholesale prices of industrial 
commodities, the index for this group is 1.2% above the level of a year ago. 
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In the announcement issued by Mr. Lubin it was stated: 


The farm products group rose 0.3% due to sharp increases in prices of 
potatoes, onions, wheat, rye and hogs, and smaller increases in oats, cotton, 
eggs and wool. Lower prices were reported for barley, corn, cattle, sheep, 
live poultry, apples in the New York market, lemons, oranges, alfalfa hay 
and hops. The present farm products index—76.5—is 0.4% above a month 
ago. Compared with a year ago it is lower by 4.3%. 

Wholesale food prices increased 0.4% because of a 4.2% advance in 
fruits and vegetables, a 0.9% increase in dairy products, and a slight 
ncrease in the sub-group of other foods, including cocoa beans, Santos 
coffee, salt and cottonseed oil. Meats and cereal products, on the other 
hand, were lower. Additional food items for which higher prices were 
reported were butter, cheese and ham. Lower prices were reported for oat- 
meal, flour, hominy grits, cornmeal, canned cherries, dried peaches, prunes, 
bacon, canned tomatoes, fresh beef, bananas, fresh pork, veal, dressed 
poultry, copra, cured fish, lard, oleo oil, edible tallow and coconut oil. The 
index for the foods group—78.7—is 0.9% above the corresponding week 
of last month. It is 6% below the corresponding week of last year. 

Sharp increases in prices of hides and skins caused the index for the hides 
and leather products group to advance 0.3%. Declining prices for sole 
leather resulted in an 0.7% decrease in the leather sub-group, although 
prices of side leather advanced. Shoes were fractionally lower, and other 
leather products remained unchanged. 

Declining prices for raw silk, silk yarns, osnaburg, brown sheeting and 
raw jute resulted in a minor decrease for the textile products group. Print 
cloth advanced sharply. Average prices of clothing, knit goods and woolen 
and worsted goods were steady. 

The index for the fuel and lighting materials group declined 0.1% due to 
weakening prices of California gasoline. Coal advanced slightly and coke 
remained unchanged from the preceding week. 

A minor decrease was also registered by the chemicals and drugs group, 
principally because of lower prices for fats and oils, menthol and super- 
phosphate. Mixed fertilizer prices remained unchanged. 

Cattle feed declined 1.6%. Wholesale prices of tires and tubes, paper 
and pulp and crude rubber were firm. 

Continued weakness in prices of pig tin did not affect the index for the 
metals and metal products group as a whole. It remained at 85.7% of the 
1926 average. Agricultural implements, motor vehicles and plumbing and 
heating fixtures were steady. 

In the building materials group an 0.4% decrease in lumber was offset 
by an 0.5% increase in paint materials, with the result that the building 
materials index remained unchanged at 85.7%. Wholesale prices of brick 
and tile, cement and structural steel were stationary. 

The index for the house furnishing goods group was unchanged at 82.9. 
Average prices of both furniture and furnishings were inflexible. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for June 8, 1935, June 9, 1934, and 
June 10, 1933: 

(1926—100.0) 






































June | May | May | May | May | June | June | June 
Commodity Groups 6 30 23 16 49 S q 10 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities _ - - ~~~ --- 78.4 | 78.4 | 78.2 | 78.1 | 78.6 | 79.¢ | 73.8 | 64.0 
Farm products. ------.--- 76.5 | 75.9 | 75.0 | 744 | 76.2 | 79.9 | 60.7 | 52.5 
a i a, oo en 78.7 | 78.4 | 77.5 | 77.4 | 78.0 | 83.7 | 67.6 | 61.0 
Hides & leather products._| 94.6 | 94.3 | 94.3 | 94.8 | 94.9 | 89.1 | 87.2 | 80.9 
Textile products. --.-.---- 69.1 | 69.2 | 69.2 | 69.5 | 69.6 | 69.3 | 72.7 | 58.7 
Fuel & lighting materials._| 76.7 | 76.8 | 76.8 | 76.9 | 77.2 | 74.7 | 73.8 | 60.8 
Metals & metal products_| 85.7 | 85.7 | 85.7 | 85.7 | 86.0 | 85.6 | 87.8 | 78.7 
Building materials - - - - - -- 85.7 | 85.7 | 85.6 | 85.5 | 85.6 | 85.1 | 87.8 | 72.9 
Chemicals and drugs. - - - - 77.3 | 77.4 | 77.3 | 77.3 | 77.5 | 80.7 | 75.4 | 73.8 
Housefurnishing goods_.-| 82.9 | 82.9 | 82.8 | 82.8 | 82.8 | 81.8 | 83.4 | 72.4 
Miscellaneous. - - ~~. - ~~ -- 69.0 | 69.1 | 69.1 | 69.2 | 68.4 | 68.9 | 70.0 | 59.5 
Raw materials - ---.------ 76.3 | 76.0 | 75.5 | 75.1 | 76.0 * * * 
Semi-manufact'd articles_| 74.0 | 74.1 | 74.1 | 74.3 | 74.4 * * * 
Finished products. . - - - - - 80.4 | 80.5 | 80.5 | 80.4 | 80.8 * * * 
All commodities other than 
farm products. - -- . --- 78.8 | 79.0 | 78.8 | 78.9 | 79.1 | 79.9 | 76.6 | 66.6 
All commodities other than 
farm products and foods! 78.7 ‘| 78.8 | 78.7 ' 78.8 © 78.9 | 77.8 ' 78.9 ' 67.8 
*Not computed. 
——_—__-__ <> 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for March 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
March. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 











Chronicle June 13, 1936 





Balance at End of March 











1936 | 1935 

Selected Asset Items— s $ 
Investments in stocks, bonds, &c., other than those of 

affiliated com Beant asdbndbtws dodedecddadekneu 694,720,545) 775,915,597 
CE... bn ntamonehbtenbdidwene sebbbbedtecncucéthe 445,821,062) 338,416,968 
Demand loans and deposits.............-. 2. eke 4,691,223 10,692,042 
ee Ge Ss owe dcdoctnbdemeedcéeweccsnn 30,281,892 800, 
TENE GRR cw hocdeeooececcusceseascascssccine 140,939,641 76,932,498 
EG GR Wee Gs Oc dewosesscencdcucescbos 2,596, 5,004,715 
Traffic and car-service balances receivable... ......_. 61,063,591 57,810,956 
Net balance receivable from agents and conductors. .. 45,628 ,267 43,418,563: 
Miscellaneous accounts receivable............<...-. 140,192,364! 143,987,070. 
ESTES CHD GENER owen codwctodcoccccctccesecce 294,315,208) 307,439,159 
Interest and dividends receivalbe_................-.. 24, ,836' 37,588,588 
PR .s soaneencseceoes btn ecnenenseces kil 2,219,096 2,976,386. 
Gener Cee GB ccqpeccceccepencecsscceseseoes 5,780,101 10,705,865. 

es Ce See... ca dacnbtboonbnseueeheok 1,197,817,621/1,075,773,040- 





Selected Liability Items— 
Funded debt maturing within six months.b........-. 








eee ee 












































For the fonth of Mar.| For the Three Months of 
Income Items — 
1936 1935 1936 1935 
$ $ $ $ 
Net railway operating income..-.| 35,205,513) 38,129,873/104,564,978| 86,366,523 
ee Se, - won ccnamewedes 11,927,043) 13,563,477| 33,794,409] 37,442,334 
Cd moma 47,132,556) 51,693,350) 138,359,387/| 123,808,857 
Miscell. deductions from income.| 1,479,490) 1,391,991) 4,567,755; 4,307,399 
Income available for fixed chges| 45,653,066; 50,301,359) 133,791,632/119,501,458 
Fixed charges: 
Rent for leased roads-.-...-.-- 11,168,789; 11,048,203) 33,149,576) 32,959,838 
Interest deductions... .....-- 41,580,092) 42,196,074| 124,879,399) 126,231,616 
Other deductions. -......-.--- 220,816 218,917 656,296 55,485 
Total fixed charges... .---- 52,969,697) 53,462,194/158,685,271/ 159,846,939 
Income after fixed harges..-..-.-. a7 316,631) d3,161,835'd24,893 639\d40,345,481 
Contingent charges........-.-- 99,831 99,831; 3,029,495) 3,014,495 
rr Mee, | i enaemet d8 316,462) d4,161,666'd27,923,134/d43,359,976 
Depreciation (way and structures 
and equipment) .........-.-.-- 16,222,679| 16,346,001) 48,390,712| 48,889,376 
Federal income taxes.......-..-- 1,587,227} 1,345,023) 4,940,331) 4,013,028 
Dividend appropriations: 
On common stock. .........-- 1,317,625; 4,006,540) 15,597,027| 20,641,477 
On preferred stock. ...-...-..-- Gree (stab ees 4,026,917! 3,295,850 




















Loans and bills payable.c. .-......-----..-.-.--.---. 309,356,610) 318,356,653. 
Traffic and car-service balances payable. -----..-...-- 74,249,230 70,439,529 
Audited accounts and wages payable... ..-......-....- 221,709,251) 207,875,993 
Miscellaneous accounts payable... -........-...--.-. 79,445,686; 91,488,437 
Interest matured unpaid. --..-......-........-..-.-.- 56,802,388 346,007,794 
Dividends matured unpaid... .................-..-- 13,441,119 16,086,081 
Funded debt matured unpaid. --...........-.....-..- 413,922,675) 282,942,813. 
Unmatured dividends declared. .............-..-.-..-.- 1,542,032 1,122,886 
Unmatured interest accrued -.-...............--...-- 105,588,783) 105,756,285 
Unmatured rents accrued... .....................-- 31,176,110! 30,496,758 
Other currems Babeeies.... 2. ccccccccccccccccccccss 26,650 ,698 26,908,513 

Tebal GUESS BABIES... cn cccccésvscbonennccesct 1,733,884,582/1,497,481,742 
Tax liability: 

United States Government taxes. ..............-.-.- 44,917,704 33,788 ,261 

Other than U. 8. Government taxes.............-.- 134,030,780| 136,771,483. 





a The net income as reported includes charges of $1,452,072 for March 1936 and 
$4,296,025 for the three months of 1936 on account of accruals for excise taxes levied 
under the Social Security Act of 1935; also $4,012,619 for March 1936 and $4,- 
192,631 for the three months of 1936 under the requirements of an Act approved 
Aug. 29, 1935 levying an excise tax upon carriers and an income tax upon their 
employees, and for other purposes. (Public No. 400, 74th Congress). The net 
income for March 1935 includes charges of $2,090,372 and for the three months of 
1935 of $6,193,694 because of liability under the Railroad Retirement Act of 1934. 

b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 
months after close of month of report. 

c Includes obligations which mature not more then 2 years after date of issue. 

d Deficit or other reverse items. 


—_— = 
—_ 





United States Department of Labor Reports Drop of 
0.3% in Retail Costs of Food During Two Weeks 
Ended May 19 


“A decline of 0.3% marked the movement of retail food 
costs during the two weeks ended May 19,” Commissioner 
Lubin of the Bureau of Labor Statistics of the United States 
Department of Labor announced June 3. “This decrease 
was due primarily to lower costs for meats and dairy prod- 
ucts,’ Mr. Lubin said. “Prices were lower for 49 of the 84 
foods included in the index. They were higher for 24 foods 
and 11 showed no change.” Mr, Luban continued: 

The composite index for May 19 is 79.9 as compared with 100.0 for the 
1923-25 average. This is 1.8% below the level of a year ago and 22.0% 
below costs as of May 15, 1929, when the index was 102.4. The index is 27.8% 
above that for May 15, 1933 (62.5), when food costs were lower than for 
any May in more than 20 years. 

Cereals and bakery products were 0.4% below the level of two weeks 
ago. The price of flour, which decreased 1.2%, is lower than at any time 
since July 15, 1933. White bread showed a net price decrease of 0.2%, 
with lower prices in five cities, including a drop in Milwaukee of 11.7%, 
or almost lc. a loaf. The price of rye bread decreased 0.1%, and whole 
wheat bread remained unchanged. A decrease of 0.8% in the price of 
macaroni and an equivalent increase in the price of cake were the only 
other significant price changes in the group. 

Meat costs dropped 1.2%. This decline was caused by lower prices for 
16 of the 21 items in the group. The cost of the beef items decreased 1.2%. 
Pork costs fell 2.5%. The most marked price changes for items in the 
group were: 


NE le Sane wei > 1 t.lUd” Re en ee —4.5% 
I, SN oe ice el ch a chlantiar de nti ck Sante hone —5§.5% 
FE GEERT i Ne SESE —2.0% | Sliced bacon._....__..._.._... —1.2% 
er ee ACI, EU i ee —1.7% 
Eee GE. wccccweccuccacs’ he 





The cost of dairy products was down 1.1%. Average prices were lower 
for all items in the group except fresh milk, for which there was no change. 
The price of butter decreased 3.6%, with reductions reported from 48 
cities. Cheese showed a decrease of 1.5% and cream declined 1.3%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(3-Year Average 1923-25—100) 
































1936 Corresponding Period in 
Commodity Group Currenti2 Wks.\4 Wks. 
May 19} Ago Ago 1935 1933 1929 

x May 5 |Apr. 21| May 21|May 15| May 15 
DE NG. bids ec ck oie ee 79.9 80.1 79.7 81.4 62.5 102.4 
Cereals & bakery products.__..| 90.7 91.0 91.2 92.9 71.0 98.0 
Peas as Va os icles is hs Cte dt aetna ati 93.2 94.3 94.1 98.0 64.1 122.6 
DGny proaguew. .. ..esccdacci 75.2 76.1 77.8 75.6 63.7 102.1 
bs hdl thes bh iniad dele: cid lets ldiiel 59.6 59.0 57.4 65.9 44.0 80.6 
Fruits and vegetables_______.-- 70.0 68.9 66.5 66.0 59.3 93.1 
da oh ten a dn dace test ce 69.9 68.6 65.8 64.5 59.5 91.8 
EL bob sccbakdcdedond 78.2 78.3 78.3 84.3 66.0 97.8 
Sit: ts: in we teed Andis ond. d oie 57.8 57.7 57.7 62.9 51.2 102.4 
Beverages and chocolate. -_ -.--- 67.6 67.7 67.5 70.6 67.7 110.8 
nn os 74.2 74.8 75.2 80.9 48.0 93.5 
Sugar and sweets__._____.__..| 64.1 63.8 63.8 64.6 60.0 72.6 

x Preliminary. 
Egg prices rose in 38 of 51 cities, with a net increase of 1.0%. An 


upturn is usual at this season. 

The cost of fruits and vegetables rose 1.6%, due to an increase of 2.5% 
in the cost of the four fresh fruits and an advance of 1.5% for fresh 
vegetables. Prices of apples, oranges and lemons were the highest recorded 
for any period in 1936. Lemon prices rose 15.8%, with increases reported 
from 50 cities. The recent advance in potato prices was retarded, the 


increase amounting to 5.2% as compared with an increase of 10.6% during 
the previous two-week period. 


The price of sweet potatoes rose 6.1%. All 
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other fresh vegetables declined in price, except carrots, for which there 
was no change. Price decreases amounted to 12.1% for greed beans, 8.1% 
for cabbage, 13.4% for lettuce, 12.6% for spinach, and 2.7% for onions. 
Price changes for canned and dried fruits and vegetables were unimportant. 
The greatest relative change for these items was an increase of 0.8% for 
navy beans. 

Beverages and chocolate showed a slight decrease of 0.1%. Cocoa, which 
declined by 0.8%, showed the greatest change. The price of coffee 
decreased 0.2%. Tea and chocolate advanced 0.1% each. 

The cost of fats and oils declined 0.8%. No item in the group advanced 
in price. The most marked decreases were for oleomargarine, 2.0%, and 
for peanut butter, 1.3%. The price of lard fell off 0.6%; lard compound, 
0.8%, and vegetable shortening, 0.4%. The index for this group is lower 
than at any time since Jan. 29, 1935. 

There was an advance of 0.5% in the cost of sugar and sweets. Higher 
prices were reported for every item in the group, but sugar, with an 
increase of 0.7%, showed the largest change. 

The net decrease of 0.3% in the cost of all foods for the 51 cities 
combined resulted from divergent regional price movements, with costs 
going down in six regions and advancing in three. The largest decrease, 
1.0%, occurred in New England, while the largest advance, 0.5%, took 
place on the Pacific Coast. Thirty cities showed decreased costs; in 17 
cities costs went up, and in four there was no change. Milwaukee reported 
the greatest decrease, 1.6%, principally as the result of the sharp drop 
of 11.7% in bread prices and a decline of 2.9% for flour. Meat costs, 
which declined 1.2% for the 51 cities combined, fell off 3.1% in Milwaukee. 
In Fall River, where food costs decreased 1.5%, potato prices dropped 7.4% 
and butter declined 7.9%. The largest advance occurred in Columbus, 
where food costs rose 2.7%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(3-Year Average 1923-25—100) 
































1936 Corresponding Period in 
Regional Area Current,2 Wks. \4 Wks 
May 19| Ago Ago 1935 1933 1929 

x May 5 |Apr. 21|May 21|\May 15| May 15 

Ce as 6 cowrocedeencoutio 79.9 80.1 79.7 81.4 62.5 102.4 

Dt Pi no actndneeeted 78.4 79.2 78.8 79.2 61.4 100.8 

Middle Atlantic. ..........-.-. 81.0 81.3 81.0 81.8 63.9 102.8 

East North Central... ......-- 80.1 80.3 79.8 72.0 61.6 104.0 

West North Central. -...-.-..-.-.- 82.7 82.9 81.9 87.0 62.1 103.4 

So en 79.5 79.6 79.0 80.7 61.2 100.9 

East South Central... ...-.-.-.- 75.1 75.0 74.2 77.3 59.1 102.9 

West South Central........-.- 76.6 76.8 77.2 79.1 60.6 101.6 

Pe i Ce hadaeekeashéu 83.0 82.7 82.8 86.6 63.4 99.8 

Pe. boo tetnbaodddcubséhbe 77.1 76.8 77.0 79.0 63.8 100.3 
x Preliminary 

_— 


Retail Prices During May Unchanged from Previous 
Two Months, According to Fairchild Publications 
Retail Price Index 


Retail prices in May remained unchanged as compared 
with April as well as March, according to the Fairchild 
Publieations Retail Price Index. This marks the first time 
in the life of the index that prices have remained unchanged 
for three consecutive months, said an announcement issued 
June 11 by Fairchild Publications, New York. While 
prices showed no change during the month, the announce- 
ment pointed out, they gained 2.3% above the correspond- 
ing period a yearago. It wasfurther stated: 


The composite index, however, shows a decline of 0.3 of 1% under this 
year’s high and a decrease of 1.5% under the 1934 high, following the sharp 
upturn of the years 1933-1934. 

The irregular fluctuations among the various groups comprising the index 
continued in May. With the exception of infant’s wear, which reacted 
0.2 of 1%, the other groups comprising the index show only nominal ad- 
vances. Women's apparel prices, however, showed the greatest gain 
above the corresponding period a year ago. 

While the composite index continues unchanged, the firmer tendencies 
in quotations for wool and fur items continue. Fur prices have shown a 
gain greater than 10% in the past 12 months. The advance in wool prices 
is nominal and is a belated reflection of the advance in wholesale markets. 

According to A. W. Zelomek, economist, under whose supervision the 
index is compiled, firmness in retail prices is likely during most of the rest 
of the year. He points out, however, that the movement of quotations 
will not be uniform, although the items showing declines will be fewer than 
those showing advances. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931=—100 


Copyright 1936, Fairchild News Service 
































May 1 | June l | Mar. 1{|Apr.1i{ May 1 {| Junel 
1933 1935 1936 1936 1936 1936 
Composite index........- 69.4 86.1 88.3 88.1 88.1 88.1 
Pe. co nauccenedh 65.1 84.6 84.6 84.5 84.5. 84.6 
Men’s apparel. ..-....-.-.-- 70.7 87.3 87.3 87.3 87.4 87.5 
Women’s apparel......-- 71.8 87.8 89.5 89.5 89.8 89.9 
pi EP 76.4 93.5 92.7 92.9 92.8 92.8 
Home furnishings... -..-- 70.2 88 .2 89.3 89.2 89.2 89.3 
Piece goods: 
i i 57.4 64.2 64.5 64.3 64.3 64.2 
RE ey ne ee 69.2 81.9 82.6 82.6 82.6 82.8 
Cotton wash goods. -.-.-. 68 .6 107.7 106.7 106.7 106.7 106.7 
Domestics: 
i 65.0 97.1 100.5 99.5 99.5 99.2 
Blankets & comfortables; 72.9 97.4 97.4 98.3 98.3 98.5 
Women's apparel: 
Bena dd cavéadébobe 59.2 75.5 75.5 75.4 75.4 75.2 
Aprons & house dresses.| 75.5 102.3 103.9 103.9 103.9 103.9 
Corsets and brassieres..| 83.6 92.2 92.1 92.1 92.1 92.1 
ERS a ORF Aa DEES RT 66.8 89.9 97.3 97.4 99.2 99.7 
EEL 69.2 84.8 86.3 86.3 86.3 86.3 
a aig ids SRG got A Am 76.5 82.2 81.8 81.8 81.8 82.4 
Men's apparel 
SSIES ee 64.9 87.7 87.0 87.0 87.0 87.0 
I 69.6 91.9 91.2 91.2 91.2 91.6 
Shirts and neckwear....| 74.3 86.5 86.2 86.0 86.2 86.2 
Hats and caps.-.-.--..-.- 69.7 81.8 81.5 81.5 81.6 82.4 
Clothing incl. overalls..| 70.1 87.1 87.1 87.4 87.6 87.6 
PRESSE Se FAS ae 76.3 90.0 90.8 90.8 90.8 90.2 
Infants’ wear 
(RRS tl op all aaa ig 74.0 96.8 94.8 95.3 94.8 94.8 
ee... sk cecivde 74.3 92.7 92.8 92.8 93.1 93.1 
iis oti neinetse 80.9 91.1 90.6 90.6 90.6 90.4 
pili ie NE Se 69.4 93.2 94.4 93.6 93.5 92.2 
Floor coverings. ..-.------ 79.9 100.8 102.2 102.4 102.1 102.1 
Musical instruments... .. 50.6 58.4 58.8 58.8 59.0 59.4 
ps ee EGS 60.1 76.2 75.2 74.8 74.7 73.8 
Elec. household appliances}; 72.5 78.3 79.1 79.1 79.0 80.4 
RP Fas pe 81.5 92.2 93.2 93.2 93.2 93.2 
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Electric Output Higher During Latest Week 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
June 6, 1936, totaled 1,945,018,000 kilowatt hours. Total 
output for the latest week indicated a gain of 12.8% over 
the corresponding week of 1935, when output totaled 1,724,- 
491,000 kilowatt hours. 

Electric output during the week ended May 30 totaled 
1,922,108,000 kilowatt hours. This was a gain of 18.0% 
over the 1,628,520,000 kilowatt hours produced during the 
week ended June 1, 1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 




























































































Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 
Regions June 6, 1936 |May 30, 1936] May 23, 1936 |May 16, 1936 
New England........ 12.7 18.7 12.8 11.6 
Atlantic... ..- 8.1 13.4 12.1 13.4 
Central Industrial....| 16.3 21.7 17.3 16.9 
West Central....._.- 14.9 18.3 14.9 16.6 
Sete: 15.5 20.4 16.9 15.3 
Rocky Mountain. ..-. 18.9 22.8 23.3 20.0 
basageus 4.6 11.9 13.2 16.2 
Total United States. 12.8 18.0 15.3 15.4 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previous $s 
Kilowatt-Hours) | P.C in Millions of Ktlowatt-Hours 
Week of— Ch'ge 
1936 | 1935 1934 , 1933 ; 1932 , 1931 ) 1930 , 1929 
Apr. 4....|1,916,486/1,700,334|+12.7| 1,617| 1,399] 1,465| 1,647| 1,708| 1,663 
Apr. 11... --|1,933,610|1.725.352|+12.1| 1,642| 1,410| 1,481| 1,641| 1,715| 1,697 
Apr. 18. ---|1.914.710|1.701,945| +12.5| 1,673| 1,431| 1,470| 1,676| 1,733] 1,709 
Apr. 25... -|1,932,797|1.673,295|+15.5| 1,669] 1,428| 1,455| 1,644/ 1,725] 1,700 
May 2-__.-|1,928,803|1.698,178|+13.6| 1,633| 1,436] 1,429] 1,637| 1,698) 1,688 
May 9-_ .-|1,947.771|1.701.702|+14.5| 1,643| 1,468| 1,437] 1,654 1,689). 1,698 
May 16-__-/|1,961.694/1.700,022|+15.4| 1,650| 1,483] 1,436] 1,645| 1,717) 1,704 
May 23. -_-|1.954.830/1.696,051|+15.3| 1,655| 1,494] 1,425] 1,602) 1,723/ 1,705 
May 30. _.-|1.922'108/1.628,520|+18.0| 1,576| 1.461| 1,381] 1,594) 1,660) 1,615 
June 6... -|1.945.018|1.724.491/+12.8| 1.655] 1,542| 1,435] 1,621] 1,657| 1,690 
June 13___- 1,742,506 1'665| 1.578| 1.442| 1.610] 1.707| 1,699 
June 20___- 1'774,654 1'675| 1,598] 1,441] 1,635] 1,698] 1,703 
June 27___- 1'772,138 1/688! 1.656! 1.457\ 1.607! 1.704! 1.723 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of 1936 1935 |Ch’ge| 1934 1933 1932 1931 
Jan_..-| 8,664,110] 7,762,513] +11.6| 7,131,158] 6,480,897] 7,011,736] 7,435,782 
Feb._--| 8,025,386] 7.048.495|+13.9| 6,608,356| 5,835,263] 6,494,091/ 6,678,915 
March _| 8.375.493] 7,500,566|+11.7| 7,198,232] 6,182,281| 6,771,684] 7,370, 
April. .- 7,382,224 6.978.419| 6,024,855] 6.294.302] 7,184,514 
May... 7.544.845 7.249.732| 6.532.686] 6,219,554] 7,180,210 
June... _ 7,404,174 7,056,116| 6.809.440] 6,130,077| 7,070,729 
July __- 7,796,665 7,116,261| 7.058.600] 6,112.175| 7,288,576 
A 8,078,451 7/309,575| 7,218,678| 6,310,667] 7,166,086 
Sept... _ 7.795.422 6,832,260] 6,931,652] 6,317,733| 7,099,421 
Oct_..- 8,388,495 7'384.922| 7.094.412| 6,633,865] 7,331,380 
Nov __- 8,197,215 7.160.756] 6,831.573| 6,507,804| 6,971,644 
seed 8,521,201 7.538,337| 7,009,164] 6,638,424| 7,288,025 
Total 93,420,266! 85,564, 124'80,009,501'77,442, 112186,063,969 














: 
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Note—The monthly figures shown above are based on reports co 
mately 92% of the electric light and power industry and the 
based on about 70%. 
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Increase in Department Store Sales from April to May 
Reported by Board of Governors of Federal Reserve 
System 

‘“‘Department store sales increased from April to May, 
although a decline is usual at this season,’’ it was announced 
on June 9 by the Board of Governors of the Federal Reserve 

System. “The Board’s seasonally adjusted index, which 

makes allowance for differences in the number of business 

days, was 88% for May, compared with 81% for April, 
and an average of 82% for the first four months of the 
year.”’ The following is also from the announcement: 


Aggregate value of sales reported for May was 12% larger and for the 
irst five months of 1936, 9% larger than in the corresponding periods of 1935. 


REPORTS BY FEDERAL RESERVE DISTRICTS 


ew 


























P. C. Change from Year Ago| Number Number 

of of 
Jan. 1 to Stores Cities 
May* May 31 Reporting Included 
Federal Reserve districts: 

eS es souk +8 +9 55 33 
EE ces dled +9 +9 58 30 
ae +12 +9 39 17 
ls cebcebwe +21 +10 31 11 
BES SE ae eee +13 +9 58 28 
er +13 +10 40 21 
Sea. aes a sabe +14 +9 65 31 
i, Ms oo theta oh alee +10 +9 37 21 
Minneapolis ..........--.- +13 +9 48 26 
PRD OE « oc ccdbcceceuvs +12 +9 24 12 
Cth ks cudewdeuenee +18 +13 21 10 
San Francisco...........-- +7 +10 112 40 
> RRS 2g | +12 +9 588 280 





* May figures preliminary; in most cities the month had one less business day 
this year than last year. 
a - 

Wholesale Commodity Price Average During Week 
Ended June 6 Remained the Same as in Previous 
Week, When Moderate Advance Was Reported, 
According to National Fertilizer Association 


No change was recorded in the general level of wholesale 
prices in the week ended June 6, according to the index 
compiled by the National Fertilizer Association. This index 
was the same as in the preceding week, namely, 75.8% of 
the 1926-28 average. A month ago it was also 75.8%, and 
a year ago, 76.7%. The announcement by the Association, 


under date of June 8, went on to say: 
Four of the component groups of the index registered increases last 
week, three declined, and four remained unchanged. Farm products price 
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trends were mixed during the week, with cotton and most grains as well 
as hogs, poultry, and wool advancing in price, and cattle, sheep, eggs, and 
hay declining ; the net result was a slight advance in the farm products 
price index. The index of foods prices declined moderately, although 11 of 
the items in the group advanced and only eight declined. Such im- 
portant commodities, however, as butter, eggs, flour, and fresh pork were 
lower during the week, offsetting the effect of advancing prices in a 
larger number of commodities. A slight rise in the index of textiles prcies 
was brought about by higher quotations for cotton and wool. A con- 
tinuation of the downward trend of steel scrap prices, which has lasted 
for several weeks, and a drop in the price of tin caused a slight recession 
in the metals price index. The index of building materials prices advanced 
to a new high point for the recovery period, higher prices for composition 
roofing and linseed oil more than offsetting a slight drop in Southern pine. 
A decline of 25c. a ton in the price of bulk superphosphate was largely 
responsible for the downward movement of the fertilizer materials index. 

Twenty-eight price series included in the index advanced during the week 
and 19 declined; in the preceding week there were 19 advances and 27 
declines; in the second preceding wek there were 23 advances and 30 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928—100 

Per Cent Latest | Preced’g| Month Year 

Each Group Group W eek Week Ago Ago 
Bears to the June 6, |May 30,| May 9, | June 8, 

Total Inder 1936 1936 1936 1935 

28.6 DORs 6 otis dedulbddbocaccce 77.5 78.2 77.2 78.6 

De + cbenececed 7.0 65.8 69.0 68.6 

Cottonseed oil........-. 86.0 83.6 84.5 97.4 

22.3 Farm products............. 70.2 70.0 70.8 75.5 

Peatsnsewevnceuduess 65.5 65.0 64.5 66.8 

SEin secdbadecsbtobond 67.7 67.2 70.3 76.1 

Peat coentdubace 71.4 70.9 71.5 77.0 

TS ee SR a Ee eT ee 79.6 79.6 79.6 77.1 

10.3 Miscellaneous commodities..| 72.1 72.0 71.6 69.9 

7.7 inde ciisbdacsbtekees 66.8 66.7 67.0 67.3 

6.7 tnd eatibinnnebidem att 82.6 82.8 83.0 82.7 

5.8 Building materials.......... 80.7 80.1 80.2 78.0 

1.3 Chemicals and drugs....... 94.4 94.4 94.4 94.4 

3 Fertilizer materials. ......-.. 65.1 65.6 65.6 65.1 

3 Pb dctiinincchhbdchode 70.7 70.7 70.4 76.4 

3 Farm machinery .........-.- 92.6 92.6 92.6 91.9 

100.0 All groups combined... -. 75.8 75.8 75.8 76.7 

So 


Continued Increase in Canadian Business Activity 
Reported by S. H. Logan, General Manager of 
Canadian Bank of Commerce 


Business activity in Canada, it was announced June 8 by 
S. H. Logan, General Manager of the Canadian Bank of 
Commerce, Toronto, “again increased last month as a result 
of seasonal factors. The increase, however, was not general, 
owing to some irregularity in manufacturing and the com- 
paratively small volume of construction work in progress,” 
Mr. Logan said. He added: 

Against these unfavorable influences are to be set the belated reopening 
of navigation on the inland waterways, an improved farm purchasing 
power, extensive preparations for the summer tourist business, and increased 
activity in the mining districts, all of which are stimulating to trade, 
both domestic and foreign. 

The irregularity in industry is due to the poor retail trade in certain 
lines of merchandise during the early spring season, with a consequent 
accumulation of stocks, to uncertainty in some branches of the textile 
and house equipment trades, to the lagging tendency in construction, and 
to the lull which is customary at this time of the year when various indus- 
tries have passed their period of peak production, or are so close to it 
that their orders for materials are declining. On the other hand, a large 
group of the heavy, or durable, goods industries continues on the higher 
scale of operations reached in earlier months and the prospects for this 
unit have improved in recent weeks, while activity in the forestry and 
metallurgical sections has been well maintained. 

New construction contracts awarded in May were more than 50% above 
those in April, but were slightly smaller than in May of last year, and 
the total of projects undertaken since the beginning of 1936 has now fallen 
short of that in the corresponding period of 1935. ‘ 


<> -—____ 


Business (Corporate) Profits During First Quarter of 
1936—-New York Federal Reserve Bank Reports Net 
Earnings of 254 Concerns 49% Above Same Period 
Year Ago 


“Earnings statements of 254 industrial and mercantile 
concerns, whose quarterly reports are available back through 
1930, showed first-quarter net profits this year that were 
49% larger than a year ago,” it was stated by the Federal 
Reserve Bank of New York in its “Monthly Review” of 
June 1. “Profits remained 26% less than in the first quar- 
ter of 1930, however,” the Bank pointed out, “and were 
much further below the 1929 level.” The Bank, continuing, 
said: 

These companies, representing for the most part concerns whose securities 
are traded on organized exchanges, constitute the larger and more im- 
portant corporations in the country and are only a small sampling of all 
corporations operating in the United States. Consequently, the indicated 
increases in profits show only broad tendencies, and cannot be construed 
as indicating the extent of improvement in earnings of all business, which 
ordinarily are less favorable than the earnings of leading companies. 

Better than average increases in profits resulted from operations of the 
automobile manufacturing, coal and coke, household equipment, machinery 
and tool, motion picture and amusement, oil, and steel company groups, 
and very large percentage increases were registered by the building supply 
and railroad equipment companies, reflecting the very low level of 1935 
profits in these groups. The automobile parts and accessories group, 
however, had slightly smaller profits in 1936 than in the preceding year, 
following a large increase in 1935, and profits for the clothing and textile 
group also were smaller than in 1935. None of the groups of companies 


listed in the accompanying table showed a combined deficit in the first 
quarter of either 1935 or 1936. 

With respect to individual companies, the number reporting deficits in 
the first quarter was reduced to 15% of the total in 1936 from 28% 
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in 1935. Approximately 52% of the companies reported an increase in 
profits and an additional 22% showed decreased deficits or some profit in 
1936 against a deficit in 1985, while the remaining 26% of all companies 
did less well than a year ago. 

The Class I railroads as a group again reported a deficit after payment 
of fixed charges, but the deficit was less than two-thirds as large as in 
the first quarter of 1935 and was less than one-third as large as in 1933 ; 
it was, however, nearly twice as large as the deficit in the first quarter 
of 1934. Net income of public utility companies, other than telephone 
companies, was about 14% larger than in 1935, but remained 26% less 
than in 1930. 


(Net profits in millions of dollars) 






































No. First uarter 
Corporation Group of 
Cos. 1930 1933 1934 1935 1936 

AMROTROUREB be cedncvdssocecdos 10 52.8; —1.5 29.2 38.3 66.0 
Auto parts & accessories(excl.tires)| 26 14.1} —85.3 8.0 14.1 13.8 
Building supplies. ............-- 8 3.9) —3.3} —0.6 0.1 1.1 
Chemicals and drugs..........-.- 19 36.4 11.2 24.8 25.1 33.2 
Clothing and textiles...........-. 6 0.5 0.2 0.9 0.6 0.4 
Coal ARG CORR... ducaccececscanes 7 1.6) —1.1 1.4 0.8 1.6 
CHD... cnt cemnnthnencvontinesdn 3 1.45 —1.5) —0.4 0.5 0.7 
Electrical equipment... ........- 6 19.8; —2.6 3.8 9.4 12.6 
Food and food products. .-.....-.- 32 36.2 17.7 25.5 20.0 23.4 
Household equipment. -.........-. 10 2.3) —1.6 0.7 1.3 2.4 
Machinery and tools..........-..- 15 7.3} —3.1 0.9 2.3 5.0 

Metals and mining (excl. copper, 
coal and coke) ...............- 11 10.0 0.9 9.0 8.5 12.7 
Motion pictures and amusements. 4 4.7; —0.2 1.3 1.3 2.4 
Office equipment. ...........-.-.- 5 4.6 1.1 2.8 3.0 3.4 
Cin: 0 obtain Lh okes 19 17.3| —26.2 8.1 8.3 18.3 
Paper and paper products__--...-- 6 1.6) —0.1 0.4 0.6 0.7 
Printing and publishing... ..-....-. 5 8.5 0.9 1.5 2.4 2.6 
Railroad equipment ._.........-- 8 11.44 —2.8| —1.0 0.2 1.8 
Dlltnttinaanaaetietehnmavcowdl 17 59.5| —35.1| —9.2 3.5 8.3 
TA... seb euilibewsdedmoncsant 6 1.6 0.1 0.5 0.5 0.6 
PERSSON oc 6 6 ct Sbd6 dw es sod cu 31 6.8; —1.2 7.0 9.0 12.4 
Total, 3h GUUS @ cica cctsiccs 254 302.3; —53.5| 114.6) 149.8) 223.4 
Class I railroads, net income-_-.--- 144 * —94.9| —14.3| —43.4| —27.9 

Other public utilities (except 
telephone cos.) net income._.| 54 69.2 44.6 45.9 44.7 51.0 





— Deficit. * Not available. 
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National Industrial Conference Board Reports Cost of 
Living Up Slightly from April to May 

The cost of living of wage earners in the United States 
again advanced, rising 0.4% from April to May, according to 
the National Industrial Conference Board. The rise was 
due to substantial increases in food prices and rents, the 
Conference Board said, adding that clothing, prices, coal 
prices, and the cost of sundries, on the other hand, declined. 
Living costs in May of this year were 2.1% higher than in 
May of last year, 18.3% higher than in April 1933, the low 
point during the depression, but 14.5% lowerthan in May 
1929. An announcement issued June 11 by the Conference 
Board continued: 

Rents rose 1.6% from April to May, bringing them 10.8% above their 
level of May 1935, 23.0% above that of January 1934, the low point, but 
still 16.3% below that of May 1929. 

Clothing prices as a whole declined 0.3% from April to May, women's 
clothing prices fell off 0.7% and men’s clothing prices 0.1%. Clothing 
prices in May of this year were 1.9% lower than in May of last year and 
25.1% lower than in May 1929, but 21.3% higher than in April 1933. 

Coal prices decreased seasonally, 3.4% from April to May, but they were 
2.6% higher than in May 1935. Since May 1929 they have declined 6.8%. 

The cost of sundries declined slightly, 0.1%, from Aprilto May, because of 
a small decrease in the prices of housefurnishings. The cost of sundries, 
however, was 1.2% higher than a year ago, and 4.8% higher than in April 
1933, but 4.8% lower than in May 1929. 

The purchasing value of the dollar was 118.2 cents in May 1936, as com- 
pared with 118.6 cents in April 1936, 120.6 cents in May 1935 and 100 
cents in 1923. 


























Inderes of the 
Cost of Living 
Relative 1923100 Per Cent Increase (+) 
Item Importance or Decrease (—) from 
in Family May, April, April, 1936, to 
Budget 1936 1936 May, 1936 
Peed. 2 cows wevedssyeedws 33 85.0 84.3 +0.8 
NE n,n nine ian 20 77.1 75.9 +1.6 
CE sc edna seikciue ee 12 73.6 73.8 —0.3 
FRA a es bn 78.2 78.3 —H.1 
iin aun 68.9 69.4 —)).7 
PU Ge ee. 5 a ouvdanedoe 5 84.6 86.6 —2.3 
6 GR RRA, << RE RES SS 5» aa _ 83.0 85.9 —3.4 
Gas and electricity --.---- ia 87.9 87.9 0 
Dock oebacdemeasatat 30 93.6 93.7 —O.1 
Weighted aver. of all items. - 100 84.6 84.3 +0.4 
Purchasing value of dollar _- 118.2 118.6 —).3 








* Based on food price indexes of the United States Bureau of Labor Statistics, 
average of May 5 and May 19, and average of April 7 and April 21. 
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Softwood Lumber Production Continues to Exceed 
New Orders and Shipments 


The lumber industry during the week ended May 30, 1936, 
stood at 70% of the 1929 weekly average of production and 
67% of 1929 shipments, compared with 71% and 66%, re- 
spectively, the previous week. Reported production during 
the week ended May 30 of 5% fewer mills was 4% below 
the preceding week; shipments and orders were 1% and 
8.5%, respectively, below that week, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
softwood and hardwood mills. Reported new business dur- 
ing the week ended May 30 was 14% below production; ship- 
ments were 6% below output. Reported new business of 
the previous week, ended May 23, was 9% below production ; 
shipments were also 9% below. Each week in May has 
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shown production in excess of shipments and orders. Pro- 
duction in the week ended May 30 was shown by reporting 
softwood mills 90% above the corresponding week of last 
year, when production in the West was largely suspended 
by strikes; shipments were 55% above last year’s week; 
new business, 15% above. The Association further reported: 

During the week ended May 30, 560 mills produced 247,839,000 feet of 
hardwoods and softwoods combined; shipped 232,960,000 feet; booked 
orders of 214,276,000 feet. Revised figures for the preceding week were: 
Mills, 587; production, 258,341,000 feet; shipments, 235,754,000 feet; 
orders, 234,156,000 feet. 

All softwood 1egions in the week ended May 30 reported orders below 
production except Southern pine, Southern cypress and Northern hemlock. 
All, with the same exceptions, reported shipments below output. Report- 
ing hardwood regions showed both shipments and orders above production. 
West Coast and Northern hemlock were the only softwood regions to report 
orders above corresponding week of last year. All softwoods but Southern 
pine and Northern pine reported shipments above last year’s week; all 
but Northern pine and Northern hemlock reported production above 
last year. 

Lumber orders reported for the week ended May 30, 1936, by 491 soft- 
wood mills totaled 202,047,000 feet, or 15% below the production of the 
same mills. Shipments as reported for the same week were 221,898,000 
feet, or 7% below production. Production was 238,205,000 feet. 

Reports from 89 hardwood mills give new business as 12,229,000 feet, 
or 27% above production. Shipments as reported for the same week were 
11,062,000 feet, or 15% above production. Production was 9,634,000 feet. 


Identical Mill Reports 


Last week’s production of 460 identical softwood mills was 231,318,000 
feet, and a year ago it was 122,029,000 feet; shipments were, respectively, 
214,332,000 feet and 138,353,000 feet, and orders received 195,092,000 
feet and 169,099,000 feet. 

SS 


Decline of 0.8 of 1% in Cost of Living in United States 


from Jan. 15 to April 15 Reported by Secretary of 
Labor Perkins 


Average living costs for families of wage earners and lower- 
salaried workers in 32 large cities of the United States 
covered by the Bureau of Labor Statistics, United States 
Department of Labor, declined 0.8 of 1% in the quarter 
ending April 12, 1936, Secretary of Labor Frances Perkins 
announced June 6. “Although the decrease in the average 
cost of living was largely the result of a 2.8% drop in food 
costs, slight declines in costs of fuel and light and of miscel- 


laneous items were also factors in the decline.’’ Secretary 
Perkins said. ‘Average costs of clothing, rent and house- 
erga foods each advanced 0.3 of 1%,’’ Miss Perkins 
a 


The index of the cost of goods purchased by wage earners and lower- 
salaried workers in the 32 large cities of the United States combined, as 
computed by the Bureau of Labor Statistics, based on costs in the years 
1923-25 as 100, dropped from 81.3 on Jan. 15, 1936, to 80.7 on April 15, 
1936. The index on April 15 was 0.2 of 1% higher than on March 15, 1935, 
13 months earlier. From the low point in June, 1933 until April, 1936, 
however, the increase was 8.3%. 

Twenty-nine of the 32 large cities covered by the Bureau's surveys re- 
ported decreases in average living costs in the three months ending April 15. 
For the most part, average declines were small, only Savannah showing a 
decrease of over 2%, due to a drop in street-car fares as well as to a decline 
in food costs. The increases in average costs reported in the three other 
cities were slight. The largest gain appeared in Detroit, where a sub- 
stantial increase in rental costs occurred. - 


me ee -———ee — 
he following is from an announcement issued bygthe 
Department of Labor (office of the Secretary ): 


All but one of the 32 cities covered showed a decline in food costs. The 
exception was Portland, Ore., where an advance of 0.1 of 1% occurred. In 
this city, declines in the cost of such items as butter and eggs were more 
than counterbalanced by a rise in the cost of potatoes and milk. Declines of 
over 5% occurred in food costs in two cities, Richmond and Norfolk. In 
three other cities, Washington, Jacksonville and Atlanta the decline was 
over 4%. In each of these five cities, all located in the South Atlantic 
Area, the drop in food costs was accounted for to a large extent by a decrease 
in the price of eggs and butter. Other food items whose decline was signifi- 
cant were flour in Richmond, flour and bananas in Norfolk, while bread in 
Washington and carrots in Jacksonville and Atlanta. 

Clothing costs advanced, on the average, 0.3 of 1%, reflecting slight 
increases in all but five of the 32 cities from which price reports were re- 
ceived. All of the gains reported were small, except in Richmond, where the 
index in April, which was more than 5% higher than in January, reflected 
a rise from the low level of prices of men’s and boys’ clothing reached during 
the January sales in that city. 

The upward trend in average rental costs, noted during the past year, 
continued between January and April. A rise of 0.3 of 1% was noted for the 
32 cities combined, with 20 cities reporting advances. The rise in rent was 
less than 2% in all cities except Detroit. Detroit continued to lead the 
upward movement in rents, as it has since early in 1934, reporting a rise of 
2.7% during the quarter ending April 15, 1936. This brought the index of 
Detroit rentals from the low point of 41.7 in December, 1933 up to 56.6 on 
April 15, 1936, compared with 100 in 1923-25. 

Average fuel and light costs declined slightly during the quarter ending 
April 15. Fourteen cities reported decreases, 14 increases, and four reported 
no change. Scranton, Houston, Los Angeles and Birmingham experienced 
the sharpest declines. In Scranton and Birmingham, this was caused by 
declines in coal costs; in Houston by a decrease in wood prices, following a 
substantial rise in the price of wood during the preceding quarter; and in 
Los Angeles, by a reduction in both gas and electricity rates. Of the cities 
reporting gains in fuel and light costs, only St. Louis showed a rise of as 
much as 3.8%, caused by an increase in coal! prices. 

An average rise of 0.3 of 1% marked the movement of the cost of house- 
furnishing goods. Costs in April were higher than in January in 23 of the 32 
cities from which price reports were received, but in no case was the in- 
crease as great as 2%. 

The cost of miscellaneous items declined, on the average, 0.1 of 1%, with 
reductions in 20 of the 32 cities. All changes, whether increases or decreases, 
were small, except in Savannah, where a drop in street car fares resulted in a 
decline of 4.6% in the cost of miscellaneous items. 
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Percentage changes in the cost of goods purchased by wage earners and 
lower-salaried workers in 32 large cities of the United States, between 
Jan. 15 and April 15, 1936, are shown in Table I. | 4 

Table II presents indexes for April 15, by groups of items, based*on 
average costs in the years 1923-25 as 100. The indexes, with costs in 1913 
taken as 100, for the 32 large cities of the United States combined, are also 
presented in Table II. As compared with 141.7 on Jan. 15, the index on the 
1913 base was 140.6 on April 15. 


TABLE I—PERCENTAGE CHANGES FROM JAN. 15, 1936, TO APRIL*15, 
1936, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES BY GROUPS OF ITEMS 





























se | pes lead ‘ace ad ee 
Area and All Food |Clothing| Rent a 
— * Jtems Light |ing Goods| laneous 
Average: 32 large cities 
a. the se States..| —0.8 ja—2.8 | +0.3 | +0.3 | —0.4 +0.3 | —0.1 
ew England Area— * 
RSE ER —0.4 | —1.2 | +0.1 | —0.1 b c —0.1 
Middle png sineeibern —0).6 | —1.9 | +0.4 | —0.7 b —(.1 c 
t c Area— 
nbitinnnne coveainn —9.9 | —2.9 | —0.1 | +0.8 | —1.3 —0.1 | —0.1 
BD Me nc ccamaen —1.3 | —3.4 | +0.4 1} —0.1 | —1.5 d —0.4 
Philadelphia. ....... —9.8 | —2.9 | +0.6 | —0.1 | +0.2 +0.7 | —0.1 
Pittsburgh .......... —}.] .1| +0.2 c +0.1 —).1 | —0.5 
Seranten........... —1.6 | —2.9 | +0.4 | —0.3 |—10.3 | —0.4 | —0.2 
East No. Central Area— 
ns te dee ereeniae teil —0.6 | —2.6 | +0.6 | +0.2 | +2.2 +0.5 | —0.1 
Cincinnati. ......._. —1.0 | —3.2 | +0.7 | +0.4 | —2.3 +1.2 | +0.1 
Cleveland........... c 9 | +1.1 | +0.5 | +0.5 a id 
i crete teas cere +09.4 | —2.1 | +0.2 | +2.7 c 1.4 | +1.8 
w a Petite akedne —0.7 | —3.8 | +0.2 | +1.3 | +2.9 +0.5 c 
est No. Central 
th édhsne —9.8 | —2.6 | +0.2 | —0.2| +0.2 +0.1 | —0.1 
Minneapolis......._. —1.0 | —3.2 | —0.2 | +0.3 | —0.4 +0.9 d 
on re Tas —0.9 | —3.2 | +0.1 | +0.4 |] +3.8 +0.1 | —0.6 
uth Atlantic Area— 
AE —1.0 | —4.1 | +0.1 | +0.1 | +2.1 +0.5 | +0.2 
RS —).7 | —1.9 | +0.1 | +0.1 b +0.2 | —0.4 
Jacksonville........-. —1l1.1 | —4.3 | +0.2 | +0.3 | +0.4 — 9.1 | —0.1 
Norfolk. ..........- —1.3 | —5.3| +04] —0.6|—0.7| —1.4]| 40.5 
Richmond... .....- —0.9 | —5.4| +53 d —01 +1.6 | +0.2 
Savannah ..........- —2.2 | —2.9 | —0.4 | —0.1| +0.3 +0.2 | —4.6 
Wash Rapa —1.4| —44| +0.9} +03/—04/ +05] —0.1 
East So. Central Area— 
Birmingham... ..... —1.4 | —2.9 | +0.5 d —6§.3 +0.1 | —0.7 
Dish aaeencces —O.1 | —1.5 | +0.2 | +03) +10] —0.2 |] +0.4 
wal ie te $dbs Keawliield —9.9 | —2.8 | +0.1 | —0.3 | —1.2 +0.2 | +0.2 
est So. ntral Area— 
ee indice =—=f.1 | —§.5 c +0.6 | —8.6 +0.6 | +0.7 
New Orleans... ..... —1.0 | —2.8 | +0.1 | —0.1 | —1.4 +0.1 | —0.1 
Mountain Area— 
BR —0.5 | —1.6 c +0.7 | +0.7 —1.3 | —0.1 
Pacific Area— 
Los Angeles........-. —0.9 | —2.9 | +0.1 | +1.9 | —6.6 +0.3 | —0.2 
Portland, Ore. ....-.. +0.1 | +0.1 | +0.8 | +0.9/ +0.1 +1.3 | —0.6 
San Francisco... -.. —0.7 | —2.4 | —0.2/] +0.1 b +0.7 | +0.1 
PITRE Sa PRE —9.5 | —2.1 | —0.2 | +0.5 | —0.3 +0.2 c 





a Covers 51 cities. b No change. c Increase of less than .05%. d Decrease of 
less than .05%. 
TABLE II—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES BY GROUPS OF ITEMS, APRIL 15, 1936 
(Average 1923-25—100) 
































Fuel | House- 
Area and City All Food ‘Clothing| Rent and |furnish-| Miscel- 
Items Light \ingGoods\laneous 
Average: 32 large cities 
of the United States__| 80.7 | a79.4 78.5 63.7 88.3 77.3 96.5 
New England Area— 
Denton atrial Li ced i ales 82.6 76.8 84.1 75.5 85.4 76.1 98.2 
Portiand, Me... .-.-.-- 84.7 78.3 80.7 76.4 88.0 85.3 103.0 
Middle Atlantic Area— 
a a ina So aniiande 81.8 78.8 77.0 | - 65.6 99.7 79.8 98.4 
peer eee. ba cecduc 83.0 81.3 78.4 75.2 88.3 74.4 96.0 
Philadelphia... ....- 81.3 82.1 74.8 65.2 84.1 76.9 95.9 
EEE 79.1 77.6 76.6 60.7 99.4 75.2 96.2 
Oe Nie 0 ain eh la 81.8 76.5 80.1 73.0 75.8 83.9 98.6 
East No. Central Area— is 
I ons bean es 76.2 80.0 72.5 50.8 91.9 70.0 98.5 
Cincinnati. _.......- 84.3 82.1 77.2 73.5 93.8 83.7 97.4 
Cleveland... .......-. 81.7 79.0 80.9 59.2 | 100.4 74.2 101.8 
Ns cin it ama 77.0 79.4 78.2 56.6 83.9 77.2 91.7. 
Indianapolis _____.-.- 79.2 77.9 74.9 58.0 89.3 81.8 92.9 
West No. Central Area 
Kansas City... ...-.-. 79.6 79.4 76.9 58.0 81.7 74.4 97.1 
Minneapolis... ...-.-. 81.8 84.2 77.1 63.9 91.8 79.4 95.4 
Be Mn Witswocdoe 81.4 83.4 78.3 55.3 90.1 83.4 99.9 ) 
South Atlantic Area— 
gs ae AR 79.0 75.0 80.8 59.1 75.0 86.7 93.8 
Baltimore. _........ 85.0 83.4 79.1 71.2 86.7 77.0 104.7 
Jacksonville... ... .-~ 78.5 76.1 78.8 56.0 89.2 79.0 90.2 
a ee ae 83.7 78.4 84.8 62.3 82.5 80.8 103.8 
POON. canada cue 82.8 74.3 84.6 68.7 81.9 88.4 99.7 
EE ee ees 79.4 79.4 81.2 58 .6 82.4 82.0 91.2 
Washington........- 85.5 81.3 78.0 85.8 85.4 81.4 97.4 
East So. Central Area— 
Birmingham... -.-.-.- 73.9 69.7 82.7 47.6 77.2 75.0 91.9 
i 79.3 76.5 83.7 54.8 88.5 85.3 94.8 
I a a ann eis 81.0 74.3 86.9 62.9 69.6 82.5 97.3 
West So. Central Area— 
SS a ae 79.5 76.3 73.9 66.7 73.2 82.0 95.2 
New Orleans... ....-.-. 80.8 80.9 75.7 70.3 76.2 82.6 90.4 
Mountain Area— 
te, eo ee 81.1 84.5 76.3 57.5 78.4 83.4 97.2 
Pacific Area— 
Los Angeles. ......- 75.1 72.5 81.7 46.1 96.8 76.0 91.2 
Portland, Ore. ...-.-- 80.8 79.9 | ' 78.5 54.6 85.9 78.7 98.4 
San Francisco - - . ~~. -~- 83.9 80.7 86.4 69.6 83.4 79.8 98.0 
a iat ats 83.2 79.6 84.2 62.4 92.6 84.7 96.8 
(1913—100) 





Average: 32 large cities 
ee ated States | 140.6 laizs.8 | 141.0 | 103.7 | 163.5 | 162.0 | 192.5 


a Covers 51 cities. 
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Production of Lusbes'ln Peat Wéshe Eaded May’ 00 
Reached 991,014,000 Feet 


We give herewith data on identical mills for the four- 
week period ended May 30, 1936, as reported by the National 
Lumber Manufacturers Association on June 9: 

An average of 548 mills reported as follows to the ‘“‘National Lumber 
Trade Barometer” for the four weeks ended May 30, 1936: 





























Production Shipments Orders Received 
(Jn 1,000 Feet) 
1936 1935 1936 1935 1936 1935 
BeteweeGs...«-csccees 952,315 | 498,541 | 879,467 | 596,131 | 864,353 | 724,174 
Hardwoods. .....-..- 38,699 27,198 42,478 28,425 39,948 32,448 
Total lumber. - - -- 991.014 | 525,739 ' 921,945 | 624,556 | 904,301 ' 756,622 
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Production during the four weeks ended May 30, 1936, as reported by 
these mills was 88% above that of corresponding weeks of 1935, when a 
trike was in progress in Western mills, and 60% above the record of 
comparable mills during the same period of 1934. Softwood cut in 1936 
was 91% above that during the same weeks of 1935, and hardwood cut 
was 42% above output of the 1935 period. 

Shipments during the four weeks ended May 30, 1936, were 48% above 
those of corresponding weeks of 1935, softwood showing gain of 48% and 
hardwoods gain of 50%. 

Orders received during the four weeks ended May 30, 1936, were 20% 
above those of corresponding weeks of 1935 and 47% above similar 
weeks of 1934. Softwoods in 1936 showed gain in orders of 19% and 
hardwoods gain of 24% above the corresponding weeks of 1935. 

On May 30, 1936, gross stocks as reported by 467 softwood mills were 
3,354,147,000 feet, the equivalent of 132 days’ average production as 
compared with 3,006,910,000 feet on June 1, 1935, the equivalent of 118 
days’ production. 

On May 30, 1936, unfilled orders as reported by 467 softwood mills 
were 804,436,000 feet, the equivalent of 32 days’ average production, com- 
pared with 745,649,000 feet on June 1, 1935, the equivalent of 29 days’ 


production. 
i 


26% Gain in Factory Sales of Automobiles Reported 
for First Five Months 


Factory sales of members of the Automobile Manufactur- 
ers Association during the first five months of this year 
amounted to 1,592,381 units, an increase of 26% over the 
same period of 1935, the Association announced June 5. 

May factory sales for members of the Association were 
estimated at 371,294 cars and trucks. This was 6% under 
the previous month and an incresae of 49% over May of 
last year. 

On the basis of the above estimates the May and five 
months’ figures for the group have only been exceeded twice 
in their history—in 1928 and 1929. 

The estimate, which is based upon reports of factory 
shipments, covers the operations of all but one of the 


major automobile manufacturers in the United States. The 
Association’s report is summarized below: 
Te a ie thas 371,294 | Five months 1936__________. 1,592,381 
RARER PNR ae RN: 397,010 | Five months 1935______:____ 1,261,668 
Be Rs cocndddctausus 249 835 

a = ee 


Crop Report of Bank of Montreal—Wheat Seeding in 
in Prairie Provinces Completed 


The Bank of Montreal, in its report on the Canadian 
crops issued June 11, states that “‘wheat seeding has been 
completed throughout the Prairie Provinces and the seeding 
of grains is now practically finished. It is estimated that the 
acreage sown to wheat is 1% less than that of last year.”’ 
The Bank added: 


During the past few days there have been beneficial rains in most sec- 
tions. Pasture conditions on the whole are favorable. In Central and 
Eastern Canada cold weather retarded early growth and delayed field 
operations but recent conditions have been more favorable. 

In Quebec seeding operations are now advancing rapidly. Owing to 
damage by heavy frost in May the yield of apples and small fruits will be 
reduced considerably. In Ontario recent rains and warm weather have 
stimulated growth after a late start. Spring grains have germinated well 
and are progressing satisfactorily. In the Maritime Provinces good 
progress has recently been made. In British Columbia extremely hot 
weather followed by rain has promoted rapid growth in the interior. Heavy 
rainfall has retarded field operations in some sections along the coast. 

—_—_>——_—__——_ 


Increase of 15.8°% Noted in World Disappearance of 
Coffee from July, 1935, to May, 1936, as Compared 
with Same Period Year Ago 


World disappearance of coffee was 24,071,174 bags for 
the 11 months of the current crop year, July, 1935, through 
May, 1936, against 20,788,064 bags during the similar por- 
tion of the 1934-35 year, an increase of 3,283,110 bags, or 
15.8%, the New York Coffee and Sugar Exchange reports. 
Undoubtedly, the 12 months’ figures will reach a new record 
total exceeding the previous crop season, 1930-31, when 
25,148,175 bags disappeared, the Exchange announced on 
June 4, adding: 

United States deliveries, which is the nearest the trade can come to 
estimating actual consumption, were 1,597,110 bags ahead of the previous 
year’s period, or 15%, while European disappearance of 10,617,000 bags 
against 9,114,000 bags showed a gain of 1,503,000 bags, or 16.5%, and 
deliveries of Brazilian coffee to other than United States or European 
points were 1,176,000 bags against 993,000 bags, an increase of 183,000 
bags, or 18.4%. 

Brazil’s share of the total deliveries amounted to 15,058,754 bags so 
far this season against 13,497,176 bags during the previous, an increase 
of 1,561,578 bags, or 11.6%, whereas disappearance of all other coffees 
was 9,012,420 bags against 7,290,888 bags, a gain of 1,721,532 bags, 
or 23.60. In the United States, Brazil gained 14.7%, while other 
growths were 15.5% ahead. The advantage of other grades over Brazilian 
accumulated in Europe, where Brazilian grades were but 326,000 bags, 
or 6.1% ahead of the previous season, while “‘others’’ were 1,177,000 bags, 
or 31.1% ahead. 

——— 
Coffee Shipments by Brazil and Colombia During 
First 11 Months of Current Crop Year Exceeded 
All of Previous Crop Year 


Shipments of coffee from Brazil and Colombia, the 


world’s largest producers, during the 11 months of the 
crop year, July, 1935, through May, 1936, exceed the exports 
during the whole of the previous crop year, it was an- 
nounced June 10 by the New York Coffee and Sugar Ex- 
change, which said: 

Brazil during the 11 months shipped 14,985,000 bags against 12,441,000 
bags during the similar 1934-35 period, a gain of 2,544,000 bags, or 20.4%, 
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while Colombia exported 3,448,069 bags against 2,768,819 bags during 
the 11 months ending May 31, 1935, an increase of 679,250 bags, or 24.5%. 

Brazil shipments to the United States gained 17%, or 1,207,000 bags; 
to Europe, 1,131,000 bags, or 24.5%, while Colombia has shipped 269,846 
bags, or 12.0%, more to this mountry and 367,953 bags, or 77.6%, more 
to Europe than during the same 11 months of the 1934-35 year. 


_ 
— 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—2,856,790 Short 
Tons Imported from Off-Shore Areas During First 
Five Months of Year 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued, on June 6, its fifth monthly report of 
1936 on the status of the sugar quotas. The report shows 
that the quantity of sugar charged against the 1936 quotas 
for Cuba, the Philippines, Puerto Rico, the Virgin Islands, 
and Hawaii during the first five months of 19386 amounted 
to 2,856,790 short tons, raw value. The Sugar Section fur- 
ther announced: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered from those areas prior 
to June 1, 1936. The statistics pertaining to full-duty countries include, 
in addition to the sugar actually entered before June 1, 1936, all quantities 
certified for entry, including such certified quantities in transit on 
June 1, 1936. The figures are subject to change after final outturn-weight 
and polarization data for all importations are available. 

Quotas for the various areas are shown as revised by General Sugar 
Quota Regulations, Series 3, Revision 1, issued April 10, 1936. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal off-shore areas during the 
first five months of 1936 are as follows, 


(Tons of 2,000 Pounds—96 Degree) 




















1936 Sugar Quotas 

Established Under Amounts 

Area General Sugar Quota Charged 

Regulations, Series 3, Against 

Revision 1 Quotas 
Gc . dévdcaunooteibetiaawkewesedt 1,982,401 1,329,722 
DES coe es ecemaseectuaneneeeet 1,068 ,057 481,399 
PED Gea dbb ddéiachetocossummeane 857,452 583 ,902 
I. és «a i wie ean en abe dina 1,007,158 460 ,637 
VE BE. co a cevesccamentedenneds 5,634 1,130 
Ee cinincameenin ten dninienniinees 4,920,702 2,856,790 





Direct-Consumption Sugars 
Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption sugar quota is included in 
the total quota for each area. The following tabulation indicates the 
direct-consumption sugar quotas, amounts of direct-consumption sugar 
admitted during the period January-May, 1936, as well as the amounts 
which may be admitted for the remainder of the year: 


(In Short Tons—96 Degree Equivalent) 




















Quantity Charged Balance 

Area 1936 Quota Against Quota Remaining 
ce ea etn Sa ail tl ail dee 436,128 228 ,067 208 ,061 
DU: Ti os nce dhs ala lice 126,033 78,919 47,114 
is Jatin, £ ae oubisiewdiion ath 29,616 8,462 21,154 
NE tin nie wikbithaineibaed 80,214 44,237 35,977 
» pape yh) tae ee 671,991 359,685 312,306 





Full-Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first five 
months of the year. The following table shows, in pounds, the amount of 
sugar which may be admitted in 1936, the amount charged against quotas 
during the period January-May, and the amount which may be admitted 
during the remainder of the year from the areas specified: 


(Pounds—96 Degree Equivalent) 




















[Quantity Which| Charged 
Area May be Ad- Against Balance 

mitted in 1936 Quota Remaining 

NS a eee 294,308 294,308 0 
EE 2S Ae Se Pere eae eh eS 564,205 564,104 101 
China and Hongkong _........._- 288,114 193,942 94,172 
RET ASI SRE I AE eR NS, 20,597 20,597 0 
I Cts 2 ae 263,302 263,302 0 
Dominican Republic. __.__._____- 6,668,480 6,668,480 0 
Dutch East Indies....._......_._. 11,384 211,384 0 
ESAS SESE Re Sa Sa a 334,902 334,902 0 
Ra Rp a NE ARR RS aE ETE ATER 2: 921,614 920 ,200 1,414 
ge RTE EE Sl SA, 2% SMA, 6,031,877 232,619 5,799,258 
FEE DEES SI OTOL 217,865 215,097 2,768 
DS ckbe tbiibbeducbbnasive 10,221,004 2,701,750 7,519,254 
Rs ate RAR ae ere aa nT 11,114,100 11,114,100 0 
UE ce 50, 350 ,667 0 
Unallotted reserve............... 5,424,140 5,006,325 417,815 
, 0 Pn CR wae ee 42,926,559 29,091,777 13,834,782 





No sugars have been entered against the quotas of the following coun- 
tries: Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 
1,197; British Malaya, 26; Colombia, 267; Dutch West Indies, 6; France, 
175; Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; 
Salvador, 8,208,542, and Venezuela, 290,002. | 

et ny 
AAA Fixes Payment to Louisiana Sugar Cane Producers 
Who Participated in 1935 Adjustment Program at 
$1.48 per Ton 


Louisiana sugarcane producers who participated in the 
former adjustment program will receive a total 1935 pay- 
ment of $1.48 per ton of standard sugarcane produced 
within the limits of their production allotments, the Agri- 
cultural Adjustment Administration announced June 5. 
Under the program, producers were eligible for payments on 
their production allotments, which were 88% of their pro- 
duction bases. If a producer marketed sugarcane in excess 
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of his production base, his payments are subject to certain 
deductions. The AAA also said: 

An advance payment on the 1935 crop of 70c. a ton on the base pro- 
duction or estimated production, whichever was less, has already been 
made, leaving a balance of 78c. per ton to be paid. 

The payments will be made on the basis of standard sugarcane. Stand- 
ard sugarcane is cane of average sucrose content. Sugarcane delivered 
by the individual producer will be expressed in terms of standard sugar- 
cane. This will be computed by comparing the sucrose content of the 
normal juice of the cane delivered by the producer with the State 
average sucrose content for the 1935 crop. 

A number of producers have taken advantage of the options provided 
by the program for marketing sugarcane in excess of their bases. Deduc- 
tions in these cases will be made from payments which otherwise would 
have been due, as provided in rulings made under the program. 

The payments will be made from the supplemental appropriation which 
provided funds for the payment of sums due farmers under the former AAA 
contracts. 
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United States Refined Sugar Exports Decreased 52% 
During First Four Months of 1936 as Compared 
with Same Period Year Ago 


Refined sugar exports by the United States during the 
first four months of this year totaled 15,099 long tons, as 
contrasted with 31,511 tons during the similar period last 
year, a decrease of 16,412 tons, or approximately 52%, Lam- 
born & Co., New York, announced recently. The firm said: 

The January-April exports this year are the smallest for any corre- 
sponding period since 1933, when the shipments amounted to 11,602 tons. 

The refined sugar exports this year went to 45 different countries, while 
last year during the first four months 56 countries were included in the 
list. The United Kingdom leads this year with 6,929 tons, being followed 
by Holland and Panama, with 1,364 tons and 1,046 tons, respectively. 
Last season the United Kingdom, with 8,746 tons, also headed the list, 
while Uruguay and Norway followed with 4,740 tons and 2,974 tons, 
respectively. 
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World’s Rayon Yarn and Fiber Output Exceeded 
1,000,000,000-Pound Mark During 1935 for First 
Time—Production During Year 29.9% Above 1934 


The world’s production of rayon yarn and staple fiber for 
1935 passed the 1,000,000,000-pound mark for the first time 
in the history of the industry, Soros to figures compiled 
by the “Rayon Organon,” published by the Textile Eco- 
nomies Bureau, Ine., New York. Actual production last 
year aggregated 1,069,902,000 pounds, a gain of 246,721,000 
pounds or 29.9%, compared with production. of 823,181,000 
»ounds in 1934, said an announcement issued June 9 by the 

ureau. Rayon yarn production in 1935 aggregated 963,- 
063,000 pounds, an increase of 22% over the 1934 figure of 
769,396,000 pounds, while rayon staple fiber output for 1935 
was 133,839,000 pounds, an increase of 148% compared with 
1934 output of 53,785,000 pounds. The announcement 
continued: 


Practically every important producing country contributed to the gain 
last year. Japan, however, has made a decided imprint on world rayon 
production. Negligible in 1918, and only 2% of the world output in 1925, 
she had increased to 22% by 1935. She became second largest producer in 
1934 and has continued emphatically so in 1935. Japan’s export business, 
the ‘“‘Rayon Organon’’ points out, is a tremendously important factor in 
the growth of her domestic rayon industry. 

The United States retained its share of about one-fourth of world pro- 
duction in 1935. Germany also has kept her 13 to 14% of the total. Italy 
has consistently been losing its share of yarn production but its total yarn 
and fiber output was not far below the 1925 level of 15%. Great Britain 
has for several years been getting about 11%. France has been losing 
from one point of view, namely her share on a percentage basis, but she 
has not lost to any great extent. 

The following table shows the total rayon yarn and staple fiber produc- 
tion of the more important producing countries for 1935, 1934 and 1929 
as compiled by the ‘‘Rayon Organon’’: 























1935 1934 1929 
Pounds Pounds Pounds 

ep ey ee 261,659,000 210,696,000 121,899,000 
SR dg oda citbb= 6+ onipnoer neve 237 ,943,000 157,820,000 27,000,000 
Een cksebdaboaesibonenceegih 152,000, 106,900,000 71,000,000 
GN 6 chk ba cocdccnsebscedves 135,000 ,000 102,000,000 61,750,000 
Geent Brieeie. .. 2. «eee ocewessee 121,500,000 90,900,000 55,300,000 
PRADA, iiid'ccdtitin cb entresiaaeces 60,800,000 61,600,000 41,800 ,000 
RO eer 21,150,000 21,900,000 17,600,000 
GIGI. « cccdbceccccccqcocencs 14,000,000 12,800,000 16,000,000 
Peiccans cbaddcéchbcosecquaba 13,200,000 11,900,000 660 ,000 
AE CGB a chs dk deci « Ho ewiacetls 52,650,000 46,665,000 31,365,000 

Waste WOE... ocanccooens eens 1,069 902,000 823,181,000 444,374,000 
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Consumption of Rayon Reported Keeping Pace with 
Production but Stocks Show Little Change at the 
End of May 

Despite the fact that some rayon manufacturing plants, 
closed earlier in the spring because of floods, resumed opera- 
tions during May, surplus stocks of rayon at the close of 
the month showed practically no change, indicating that 
consumption was keeping pace with production, according 
to the “Rayon Organon,”’ published by the Textile Economies 
Bureau. All mills shut because of the floods are expected 
to be back into operation during June, said the Bureau, 
which under date of June 10 added: 

Surplus stocks of yarn held by producers on May 31 continued to be 
relatively small, states the paper, amounting to only 1.2 months’ supply 
based upon shipments during the past 12 months. With the normal increase 
in fall business beginning in July or August, with the industry now running 
at or near capacity, and with stocks at such a low point for this time of 
year, it is not unreasonable to conclude that a real shortage of rayon yarn 
may develop in the market after the middle of the year. 
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The daily rate of non-acetate rayon yarn deliveries by producers during 
May, a8 measured by the ‘“‘Rayon Organon’s’’ index, was 428, which com- 
pared with 433 for April and a 1935 monthly average of 446. After adjust- 
— for normal seasonal variation, this index increased 7% from April 

Oo y. 
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Petroleum and Its Products—Crude Oil Stocks Under 
Year Ago—OQOhio Oil Cuts Sunburst Crude 10- 
Cents a Barrel—April Crude Output Highest on 
Record—Daily Average Crude Production Lower 


While talk is still heard in trade circles concerning the 
possibility of lower crude oil prices developing as a result 
of the consistent over-production, the underlying statistical 
position of the crude oil price structure is better than a year 
ago at the same time. 

Total holdings of crude in the Nation were 314,325,000 
barrels, as of May 23, equivalent, on the basis of estimated 
June demand, to 110 days’ supply. On the corresponding 
date a year ago, stocks were 9,000,000 barrels higher, or 
323,379,000 barrels, which was equal to 120 days’ supply. 

The apparent inability of the industry to pare the daily 
average crude oil outturn materially from the recent record 
3,000 ,000-barrel level has caused increased alarm in the 
industry about the maintenance of the present crude oil 
price structure. Warnings of the industry’s leaders at the 
time of the first 3,000,000-barrel production level are recalled, 
and a pessimistic feeling about the situation rules. 

While the crude oil storage situation compares more 
than favorably with last year, as shown above, the fact that 
gasoline stocks are some 10,000,000 barrels above Jan. 1 
and far above normal working levels adds to the uncertainty 
over the future outlook. Possibility of lower gasoline prices 
once the summer consumption peak has been passed with the 
accompanying pressure upon crude prices is stressed in 
trade discussions. 

The first reduction in crude oil prices in a long time was 
posted during the week when the Ohio Oil Co. on June 9 
lowered the posting at the Sunburst, Mont., fields 10 cents 
to $1.15 a barrel. While the field is comparatively unim- 
portant as a national factor in the industry, Ohio Oil being 
the sole purchaser there, the fact that an actual reduction 
has been posted in crude prices created a psychological factor 
that has caused some interest. 

An increase in oil stocks during April followed record 
crude oil production, the Bureau of Mines reported. Stocks 
of all oils rose 2,314,000 barrels as daily average output of 
erude mounted to 3,016,000 barrels, the first time in the 
industry’s history when crude passed the 3,000,000-barrel 
daily figure. While part of the increase was absorbed in 
higher runs to stills, stocks of refinable crude on April 30 
totaled 315,389,000 barrels, or 2,200,000 barrels above 
March 31. 

Daily average crude oil production for the nation con- 
tinued to hold narrowly under the 3,000,000-barrel level in 
the first week of June, the American Petroleum Institute 
report disclosed. Output was placed at 2,935,450 barrels, 
off 8,500 barrels from the previous week. Total production 
compared with estimated June demand of 2,838,300 barrels 
set by the Bureau of Mines, and actual output in the like 
1935 week of 2,643,300 barrels. 

Oklahoma and California both showed substantial in- 
creases in production but their higher totals were more than 
offset by declines in Texas, Louisiana and other areas. Total 

roduction east of the Rocky Mountains was off 20,800 
arrels, but an increase of 12,300 barrels in California pared 
the net loss to 8,500 barrels. 

Price changes follow: 

June 9—The Ohio Oil Co. lowered crude oil in the Sunburst, Mont., 
field 10 cents to $1.15 a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Dn, Pec chsmescceskhiedubeme $2.45 | Eldorado, Ark., 40. ............-- $1.10 
Lima (Ohio Oil Co.)..............« 1.25 Rusk, Texas, 40 and over._...---.- 1.15 
RETIRES RSET EERE Tee 2 AE) SI os os iso» win lnlbies cope es woebekiotn .97 
ee nd cad eink eae 1.23 Midland District, Mich. .......--. 1.02 





Western Kentucky.........-..---.-. ee Pe, GI en ec ccoeece 1.15 
Mid-Cont’t., Okla., 40 and above... 1.18| Huntington, Calif., 30 and over... .95 
eee em pbaluuen .85 | Kettlemen Hills, 39 and over_..... 1.43 
Smackover, Ark., 24 and over... .75-.80; Petrolia, Canada._....-.......-.-.- 1.10 


REFINED PRODUCTS—BOSTON GASOLINE MARKET HIGHER— 
LOCAL MARKET AGAIN HIT BY PRICE-CUTTING—FUEL 
OILS WEAKEN IN SEASONAL DECLINE—MOTOR FUEL 
STOCKS OFF SLIGHTLY 


Improvement in the New England retail gasoline market, 
long a sore spot in the Eastern area, was followed by advances 
of % to le. a gallon in ‘‘pump’’ prices of motor fuel by 
Socony-Vacuum Oil Co.’s marketing subsidiary, Standard 
Oil Co. of New York. 

Retail gasoline prices at Boston were lifted le. to l3c. 
a gallon at the ‘‘pump,’’ while dealer prices were advanced 
to 9c.a gallon. Providence was lifted 4c. to 13c. a gallon, 
similar advances ruling throughout the rest of the New 
England territory. 

Price-cutting in retail gasoline continued a sore spot in 
the metropolitan New York market. ‘‘6 for $1’’ signs con- 
tinued plentiful, and toward the end of the week a few 
seattered stations in Brooklyn restored the ‘7 for $1’’ 
levels. Outside of the price-cutting areas, the general 
gasoline market was firm, both bulk and retail levels holding 
steady. 

Fuel oil prices in the New York-New England market 
displayed further easiness in keeping with the normal 
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seasonal trend at this time of the year.¥ While demand 
showed a slight measure of recovery, spot purchases are 
negligible, and the market shows a sagging undertone. 
Grade C bunker fuel oil, however, is holding steady at $1.05 
a barrel, refinery. . 

Motor fuel stocks showed a slight recession last week in 
spite of a iractional increase in the operating rate of re- 
porting refineries, the American Petroleum Institute 
reported. Stocks of finished gasoline ie 359,000 barrels 
during the first week of June to 63,688,000 barrels. <A 
drop of 974,000 barrels in refinery holdings was offset by 
an increase of 615,000 barrels in bulk terminal stocks. 

An increase of 0.1 point lifted refinery operations to 
79.5%, within a point or so of the record high reached a 
few weeks ago. aily average runs of crude oils to stills 
mounted 15,000 barrels during the week to total 2,950,000 
barrels. Stocks of gas and fuel oil again rose, gainin 
716,000 barrels to 102,904,000 barrels. Stocks of unfinishe 
gasolines rose 24,000 barrels to 6,591,000 barrels. Daily 
average production of cracked gasoline dipped 10,000 
barrels to 655,000. 

Domestic gasoline demand a April was in line with 
earlier forecasts, the daily average being 1,294,000 barrels, 
up 8% over the like 1935 period, the Bureau of Mines 
reported. Exports of motor fuel during the month were 
far above the like period lasi year, totaling 2,532,000 barrels. 
Gasoline stocks showed the first decline since last October, 
dipping 471,000 barrels. 

Representative price changes follow: 

June 10—Standard Oil Co. of New York, marketing subsidiary of 
Socony-Vacuum, lifted retail gasoline % to lic. a gallon throughout New 
England. Boston ‘“‘pump’’ prices were lifted 4c. to 13 cents, while Mc. 
markups were posted throughout the remainder of the territory. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | North Texas. $.03%-.034 | New Orleans.$.037%-.04 
(Bayonne)... . ..- $.047%% ' Los Angeles.. .04%-.05 'Tulsa.....--.-. .0444-.0414 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) | California 27 plus D New Orleans C--_..-.-. $ .90 
rr $1.15-1.25 | Phila. Bunker C.... 1.05 
Diesel 28-30 D_... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) j Chicago, j Tee ‘eh PUEDES $.0214-.02% 
Be GeRincocus $.04-.0414 32-36 GO..$.0214%-.02% 
z Not including 2% city sales tax. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J..$.07 New York— Chicago_.....$.06 -.06% 
Socony-Vacuum.__.. .07 Colonial Beacon ..$.07% | New Orleans. .06 -.06 
Tide Water Oil Co... .07% Ns astihn nth tw .07% | Los Ang., ex. .054%4-.045 
Richfield Oil (Calif.) .0744 CE ecsiehadkash ts 07% ' Gulf ports... .06 -.06% 
Warner-Quinlan Co. .0744| Republic Oil___-- 07% | Tulsa Dl atihids toe -.06% 
Shell East....... .07 

Gasoline, Service Station, Tax Included 
2 New York......- $.192 Cincinnati-_......- $.175 Minneapolis . . .. -- $.184 
zBrooklyn........ .192 GG. scascks 175 New Orleans -.. ~~. .23 
a at .168 RRS BR 21 Philadelphia. -.-.-.. 175 
RR .168 BS i ccints teint 16 Pittsburgh... .195 
0 ee 13 Jacksonville... _.-. .20 San Francisco. . ~~. .16 
ee Ba .165 RRR Ae 19 ih; Dinca meee 177 
Ges Seclbmok ws 175 Los Angeles... _-.-. 15 
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March Manufactured and Natural Gas Revenues 8.3% 
Above a Year Ago 


The American Gas Association, in its monthly summary, 
stated that manufactured and natural gas utility revenues 
amounted to $72,618,800 in March 1936 as compared with 
$67,053,500 for the corresponding month of 1935, an increase 
of 8.3%. The Gas Association further reported: 

The manufactured gas industry reported revenues of $32,886,800 for the 
month, an increase of 3.9% from the same month of the preceding year. 
The natural gas utilities reported revenues of $39,732,000, or 12.2% 
more than for March, 1935. 

Total sales of manufactured gas for the month were 34,128,600,000 cubic 
feet, an increase of 9.9%. Natural gas utility sales for the month amounted 
to 113,823,300,000 cubic feet, an increase of 16.7%. 

Manufactured gas sales for domestic uses, such as cooking, water heating, 
refrigeration, &c., were 1.0% above March, 1935. Sales for house-heating 
purposes, however, gained 27.0%, while industrial and commercial uses 
gained 22.7%. 

Natural gas sales for domestic purposes showed an increase of 14.1% 
for the month, while industrial sales gained 19.8%. 
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Daily Average Crude Oil Production Continues Decline 


—Off 8,500 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended June 6 
1936, was 2,935,450 barrels. This was a decline of 8,500 
barrels from the output of the previous week. The current 
week’s figure was, however, above the 2,838,300 barrels eal- 
culated by the United States Department of the Interior 
to be the total of the‘restrictions imposed by the various 
oil-producing States during June. Daily average production 
for the four weeks ended June 6, 1936, is estimated at 
2,973,650 barrels. The daily average output for the week 
ended June 8, 1935, totaled 2,643,300 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 6 totaled 631,000 barrels, a 
daily average of 90,143 barrels, compared with a daily average of 224,286 
barrels for the week ended May 30 and 156,857 barrels daily for the four 
weeks ended June 6. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
June 6 totaled 74,000 barrels, a daily average of 10,571 barrels, compared 
with a daily average of 27 ,571 for the week ended May 30 and 25,929 barrels 
daily for the four weeks ended June 6. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
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basis, 2,950,000 barrels of crude oil daily during the week, and that alb 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 70,639,000 barrels of finished and 
unfinished gasoline and 102,904,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 655,000 barrels. 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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B. of M. Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations | June 6, May 30, June 6, June 8, 
(June) 1936 1936 1936 1935 
GRRRMOGER.. « a cu cchtscose 552,500 547 ,450 531,600 549,550 487,700 
PE dave ctécnwdatiiins 153,100 135,150 155,300 152,000 142,100 
Panhandle Texas........ 60,400 62,450 62,800 54,850 
DE Ps bts bh cooeen 58,700 ,850 59,500 59,150 
West Central Texas... _. 25,350 25,450 25,300 25,750) 
L. pi ope eRe 178,050 177,700 181,700 ; 
East Central Texas... -.- ,250 1,850 ,250 50,350 
Dt PE tin oh eenebas 436,550 435,650 441,900 456 ,000 
Southwest Texas......._. 84,400 81,950 82,100 178,550 
Coastal Texas. .......... 246,850 251,850 253,200 59,150 
BUGEE Bek cccoke cmad 1,125,700| 1,143,550! 1,145,750! 1,159,750! 1,037,200 
North Louisiana... ._. 79,000 84,600 83,900 22,950 
Coastal Louisiana... _._ .. 147,400 148,650 146,850 110,950 
Total Louisiana... ... 175,700 226,400 233,250 230,750 133,900 
SERS. o'n's sc cnt 31,800 29,900 29,850 29,950 31,100. 
Dn .ccosesadiiitebau 103,200 108,650 114,600 110,050 104,850 
net onntindiiheibels 37,000 32,150 32,950 33,450 41,750 
LRP eg 37,800 36,800 36,150 37,050 36,600: 
pT PE re 13,000 17,650 17,050 16,600 10,350 
Canis « webs chia 4,700 4,500 4,600 4,550 3,900: 
New Merxico............ 68,300 72,950 74,850 74,400 52,550- 
Total east of California_| 2,302,800) 2,355,150) 2,375,950; 2,398,100) 2,082,000 
Cs in ws tetera 535,500 580,300 568,000 575,550 561,300 
Total United States. __.| 2,838,300! 2,935,450! 2,943,950! 2,973,650! 2,643,300 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JUNE 6, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Daily Refining Crude Runs | Stocks of Finished and 
Ca pactty to Stills Unfinished Gasoline — 
7) 
District Finished Unfin'a| Gas 
Poten- Reporting Daily \P. C. in and 
tial .|\— Aver- |Oper-| At Re-|Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \fimeries| &c. | Distii. Ou 
East Coast -_- 612 612/100.0 540; 88.2} 7,087) 11,672 984; 8,805- 
Appalachian 154 146; 94.8 100; 68.5} 1,339; 1,095 275 471 
Ind.,Tl., Ky. 442 424| 95.9 397| 93.6) 6,673; 2,700 858; 3,762 
Okla., Kans., 

Be. +ovels 453 384; 84.8 302) 78.6; 4,195) 2,335 644; 3,068 
Inland Texas 330 160; 48.5 98; 61.3] 1,190 104 217; 1,698 
Texas Gulf-.- 680 658) 96.8 609; 92.6) 5,221 237; 2,101) 7,362 
La. Gulf... .-. 169 163) 96.4 124| 76.1 812 500 259; 2,024 
No. La.-Ark. 80 72| 90.0 35) 48.6 209 106 127 407 
Rocky Mtn- 97 60} 61.9 41) 68.3) 1,371 didietse 90 730 
California - . - 852 789; 92.6 511] 64.8] 9,817) 2,567) 1,122) 71,636 
Reported. __ 3,468] 89.6) 2,757) 79.5| 37,914) 21,316) 6,677) 99,963. 
Estd.unrepd. 401 193 3,033; 1,425 274| 2,941 
xEst.tot.U.S. 

June 6°36_| 3,869) 3,869 2,950 40,947} 22,741; 6,951/102,904 

May 30 °36| 3,869) 3,869 2,935 41,921} 22,126} 6,927|102,188- 
U.S. B. of M. 

June 1935 - 2.724 232,499 220.642 26.366'z103674 





x Bureau of Mines basis currently estimated. z As of June 30, 1935. 
——— 


April Daily Average Crude Petroleum Output Passes 
3,000,000-Barrel Mark 


The daily average production of crude petroleum in April, 
1936 was 3,016,000 barrels; this marks the first month in 
which the average has exceeded the 3,000,000-barrel mark. 
According to the monthly petroleum statement of the United 
States Bureau of Mines which further went on to say: 


All the important States and most of the others registered increases in daily 
average production in April. Daily average production in Texas rose to 
1,187,600 barrels from an average of 1,143,700 barrels in March, as the 
output in all the major districts of the State increased. Daily average 
production in the East Texas field was 477,800 barrels, the highest since 
last fall. Daily average production in Okiahoma in April, 574,200 barrels, 
was the highest average recorded since August, 1933. Production in 
Louisiana and Kansas also increased to record levels; the daily average for 
Louisiana reached a new record of 215,800 barrels, of which that part of 
the Rodessa field in Louisiana had 50,200 barrels. 

Part of the increase in crude oil production was absorbed in increased 
runs to stills; nevertheless, stocks of crude oil continued to increase. Stocks. 
of refinable crude on April 30 totaled 315,389,600 barrels, or 2,200,000 
barrels more than on March 31. : 

The peak in the demand of fuel oil, particularly that for the lighter 
grades, was definitely passed in April and the yield of gasoline reacted 
sharply from the low point reachedin March. The average yield of gasoline 
for April was 44.7%, compared with 42.6% for March and 43.7% for 
April, 1935. 

The domestic demand for motor fuel in April closely coincided with 
expectations, the daily average being 1,294,000 barrels, an increase of 8% 
over the demand of a year ago. Exports of motor fuel totaled 2,532,000 
barrels, materially higher than in the previous month and the corresponding 
month of a year ago. Stocks of motor fuel turned the seasonal corner, the 
total showing the first decline since last October. Total inventories of 
finished and unfinished gasoline on April 30 were 73,509,000 barrels, or 
nearly 1,000,000 barrels below the level of March 31. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products for April 1936 was 57.9, compared with 56.0 for March, 1936, 
and 51.0 for April, 1935. 

The refinery data of this report were compiled from refineries having an 
aggregate recorded crude oil capacity of 3,698,000 barrels. These re- 


fineries operated during April, 1936 at 76% of their capacity, compared 
with an operating ratio of 75% in March. 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 
April, | March, | April, |Jan-Apr.|Jan-Apr. 
1936 1936 1935 1936 1935 
New Supply— 
Domestic production 
Crude petroleum... ...........- 90,479 ,568| 78,427) 351,987) 311,393 
Daily average. ...........-.-. 3,016 2,922 ,614 2,909 ; 
Natural gasoline. ...........-..- 3,265 3,378 3,062 13,492 12,523 
Ps G Bal ecesaddiuddowes 204 185 138 749 586 
Total production...........-. 93,948; 94,131) 81,627) 366,228) 324,502 
Daily average..........-.. 3,132 3,036 2,721 3,027 2,704 
Imports b: 
Crude petroleum: 
Receipts in bond..........-.. 371 211 629 955 2,671 
Receipts for domestic use..-. 2,486 2,235 1,970 8,849 6,450 
Refined products: 
Receipts in bond..........-.. 1,393 1,465 1,114 4,916 3,868 
Receipts for domestic use .. -. 620 495 737 2,290 3,649 
‘Total new supply, all oils. .....-.. 98,818! 98,537) 86,077) 383,238; 341,140 
DG GU 6c ccewtoddecace ,294 3,179 ’ 3,167 ,843 
Increase in stocks, all oils... - 2,314 5,561; ©c1,291 9,419 5,390 
Demand— 
ee I eS cui tbbdccektalot . 92,976) 87,368) 373,819) 335,750 
Br GREED. «ccd connctudecs 3,217 ,999 2,912 ,089 2,798 
Exports: 
Crude petroleum .............. 3,743 3,155 3,776 13,439 12,230 
Refined products. ........-.... 6,282 5,777 4,305 24,532 21,110 
Domestic demand 
sn eidin dine cine omen 38,825) 35,871) 36,082) 134,324) 122,573 
I be oh int endian shieen a 3,914 4,098 3,751 18,366 16,606 
Gas oil and fuel ofl........-.-.-- 31,544| 34,196) 29,636) 142,554) 126,470 
DEEDS b acdvdénwawsdbudeds 2,197 1,863 1,802 6,976 ,273 
isn ih howddimaabumeaeneieiia 92 84 88 350 296 
Dea“ bn a caisson delim 483 349 406 2,175 2,166 
1 += ocnteekmimon 1,666 989 1,244 4,230 3,157 
ke aS Rares ee 241 260 292 742 717 
Ra Sg I i a AE a aphit E 4,366 4,136 3,916 16,437 15,244 
DEOUEIOUE. « od cdtudecsoces 203 195 167 746 738 
WEG ak codetssbochkiauad 2,948 2,003 1,903 8,948 8,170 
Total domestic demand... -. 86,479| 84,044) 79,287) 335,848; 302,410 
Daily average... ......-.... 2,883 2,711 ,643 2,776 2,520 
Stocks— 
Cn. cc ncccscdncoditn 315,389; 313,189) 339,793) 315,389) 339,793 
pT SR Ere 5,058 4,553 5,586 5,058 5,586 
Refined products. ............-- 230,672| 231,063) 224,159) 230,672) 224,159 
ee GE Bs ioc ces etaditduee 551,119| 548,805) 569,538) 551,119) 569,538 
Dt (i ac cheaaemaainints 171 183 196 1 204 




















a From Coal Division. 


c Decrease. 
motor fuel demand. 


b Imports of crude as reported to 


Bureau of Mines; 
imports of refined products from Bureau of Foreign and Domestic Commerce. 
d Beginning January, 1936, natural gasoline losses are included in 


PRODUCTION OF CRUDE a. See BY STATES AND PRINCIPAL 
FIELD 


(Thousands of Barrels of 42 Gallons) 
































Arril, 1936 March, 1936 Jan.- Jan.- 

April, April, 

Total \|DailyAv.| Total |DailyAv.| 1936 1935 
BE, ddintinnctmtinien 899 30.0 928 29.9 3,562 3,620 

California: 

Huntington Beach. - -.- 1,071 35.7 1,108 35.7 4,534 4,698 
Kettleman Hills... -.--.- 2,354 78.5 2,399 77.4 10.095 7,611 
Long Beach... ....... 2,073 69.1 2,167 69.9 8,721 7,764 
Santa Fe Springs. -- --.- 1,293 43.1 1,332 43.0 5,574 4,567 
Rest of State....-...-. 10,389 346.3) 10,535 339.8 43,915 34,435 
Total California.....| 17,180 572.7; 17,541 565.8 72,839 59,075 
al a i gi ep a 159 5.3 135 4.4 536 535 
Pt iimuinnwadubaciame 347 11.6 396 12.8 1,362 1,335 
Rr AR RE igs 66 2.2 66 2.1 245 241 
Ds So ubbasetebodnrd 4,908 163.6 4,815 155.3 18,202 17,794 
I ks, «asi ohn ene 459 15.3 483 15.6 1,743 1,733 
Louisiana—Gulf Coast. -- 4,312 143.8 4,253 137.2 16,410 11,284 
eth nen aaa Bane 1,506 50.2 1,392 449 ‘ RSs 
Rest of State... ..-.-..- 655 21.8 697 22.5 2,628 2,740 
Total Louisiana. -..- 6,473 215.8 6,342 204.6 23,891 14,024 
| IR NMERE EE AE 977 32.6 1,143 36.9 4,427 4,289 
De ew Jap wbusece 510 17.0 485 15.7 1,689 1,332 
New Mexico.......-...-.- 2,088 69.6 2,148 69.3 ,038 6,365 
EE ete wot dmuwonts 379 12.6 376 12.1 1,459 1,362 
Ohio—Central & Eastern. 274 9.1 277 9.0 1,001 1,052 
Northwestern. ......-.- 75 2.5 82 2.6 232 301 
OCR) CORED. .« -s<cne 349 11.6 359 11.6 1,233 1,353 
Okla.—Oklahoma City. -- 4,653 155.1 4,427 142.8 17,745 18,917 
Ue s 24 a tnlawce 4,496 149.9 4.348 140.3 16,782 15,162 
Rest of State. ....-.-... 8,077 269 .2 8,214 265.0 30,538 6,168 
Total Oklahoma__.._.| 17,226 574.2) 16,989 548.1 65,065 60 ,247 
Pennsylvania... .......- 1,387 46.3 1,382 44.6 5,312 5,246 
“"Texas—Gulf Coast. --_.-- 7,076 235.8 6,946 224.1 26,345 20,410 
ee R. «  necenene 5,348 178.3 5,284 170.4 19,725 18,079 
a i ia 14,334 477.8| 14,410 464.8 56,731 57,515 
Panhandle... ...-... 1, 62.9 1,881 60.7 7,326 7,243 
Rest of State. _...-..-- 6,98 232.8 6,93 223.7 26,61 24,119 
Total Teaas.....-«- 35,628; 1,187.6) 35,456) 1,143.7) 136,741) 127,366 
West Virginia. ........-.- 3 11.2 3 10. 1,24 1,309 
Wyoming—Salt Creek - . - 517 17.2 529 17.1 2,025 2,104 
Rest of State... ..-.-.--. 587 19.6 671 21.6 2,354 2,051 
Total Wyoming_- ---- 1,104 36.8 1,200 38.7 4,379 4,155 
@ Gn 6 ctikindiicimoe debian | a re 4 p BP. 1 12 
Total United States.._._| 90,479' 3,016.0' 90,5681 2,921.5! 351,987) 311.393 





a Includes Missouri, Mississippi, Tennessee, and Utah. 
—————— 
May Anthracite Shipments Reach 4,274,185 Net Tons 


Shipments of anthracite for the month of May, 1936, 
as reported to the Anthracite Institute, amounted to 4,- 


274,185 net tons. 


This in an increase, as compared with 


shipments during the preceding month of April, of 57,513 
net tons, or 1.36%, and when compared with May, 1935, 


shows a decrease of 72,678 net tons, or 1.67%. 


Shipments by originating carriers (in net tons) are as 























follows: 
May, 1936 | Aprti, 1936 | May, 1935 |Apr., 1935 
ee CRs... nimbtmenimnal 956,304 997,602 934,530 936,078 
Lehigh Valley RR-.--.------- 856,235 692,757 712,430 673,929 
Central RR. of New Jersey -- - - 299,770 401,674 414,197 403,374 
Del. Lack. & Western RR-.-- 473,526 570,721 630 ,552 614,896 
Delaware & Hudson RR. Corp. 592,953 424,404 479,648 496,155 
Pennsylvania RR_-........--- 402,558 470 ,697 400 ,098 420, 
RN Ms ie. actin oe dul 248,671 213,289 361,946 285,698 
N.WY. Ontario & Western Ry -- 184,195 210,284 235,968 201,051 
Lehigh & New England RR...| 259,973 235,244 177,494 136,299 
a he 4,274,185 4,216,672 4,346,863 4,168,364 
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Preliminary Estimates of May Soft Coal Output Again 


Chronicle 


Below Preceding Month—Anthracite Output Con- 


tinues Higher 

According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of May, 1936, amounted to 28,678,000 net tons, com- 
ared with 26,849,000 net tons in the corresponding month 
ast year and 30,318,000 tons in April, 1936. Anthracite 
production during May totaled 4,577,000 net tons, as against 
4,919,000 tons a year ago and 4,336,000 tons in April, 1936. 

The Bureau’s statement follows: 




















Total for No. of Atge. ver Cai. Year to 
M Working| Working Day |End. of May 
(Net Tons) Days (Net Tons) (Net Tons) 
May, 1936 (Preliminary): 
Bituminous coal. ........ 28 ,678,000 25.3 1,134,000 170,934,000 
SS bh swocéabdbwin 4,577, 25.0 183,100 23,307 ,000 
Ts onsdimueton 83,500 26.0 3,212 575,100 
April, 1936: 
Bituminous coal. ........ 30,318,000 25.2 Ft  #i Sea 
ed. wualics bers wien 4,336,000 25.0 a |”... ChMenabe 
Beehive coke............ 88,200 26.0 Ff ae ee ae ones 
May, 1935 
Bituminous coal. ........ 26,849,000 26.3 1,021,000 159,106,000 
Sin vdnwveinéiniitie 4,919,000 26.0 189,200 23 ,003 ,000 
Beehive coke............ 56,900 27.0 2,107 405,600 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 


_— 
<< 





Production of Coal Below Corresponding Week a 
Year Ago 

The weekly coal report of the United States Bureau of 
Mines showed that the total production of soft coal during 
the week ended May 30 is estimated at 6,650,000 net tons. 
This shows a slight decrease—161,000 tons, or 2.4%—due 
to time lost in a partial observance of the Memorial Day 
holiday, May 30. Production in the corresponding week of 
1935 amounted to 6,769,000 tons. 

Anthracite production in Pennsylvania during the week 
ended May 30 is estimated at 1,163,000 net tons, a gain of 
240,000 tons over the preceding week. Since all hard coal 
mines were inactive on Memorial Day, this represents the 
output of five days, and shows an actual increase of 51.2% 


per day. 

During the calendar year to May 30, 1936 a total of 170,- 
934,000 tons of bituminous coal and 23,307,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 158,414,000 tons of soft coal and 23,083,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEHIVE 
COKE (IN NET TONS) 





























Week Ended Calendar Year to Date 
May 30, | May 23, , June 1, 
1936 c 1936 d 1935 1936 1935 e 1929 e 

Bitum. coal: a 

Tot. for per’d/6,650,000/6,811,000/6,769,000) 170,934,000/ 158,414,000/ 218,247,000 

Daily aver. _/f1,255,000/1,135,000|}1,277,000} 1,341,000; 1,242,000} 1,700,000 
Penna. anth.: b 

Tot. for per’d/1,163,000! 923,000/1,240,000] 23,307,000) 23,083,000} 30,658,000 

Daily aver__| 232,600) 153,800; 248,000 184,200 182,500 42,400 
Behive coke: 

Tot. for per’d 20,900 19,800 12,700 575,000 405,200} 2,716,700 

Daily aver. - 3,483 3,300 2,117 4,423 3,117 20,898 





a Includes lignite, coal coked, local sales, colliery fuel. b Includes Sullivan 
County, washery and dredge coal, local sales, colliery fuel, and coal shipped by 
truck authorized operations. c Subject to revision. d Revised. e Adjusted to 
make comparable the number of days in the three years. f Average based on 5.3 
wolking days. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly eStimates are based on railroad carloadings and river hip- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 



































Week Ended May 

State Aver. 

May 23| May 16|May 25|\ May 26|May 25| 1923 

1936 p| 1936 p/1935r); 1934 1929 
FR ES Fh RO eS) a 2 2 2 s s 
EERIE Ss iy SIGUE 778 2 Pe 193 210 179 211 334 398 
Arkansas and Oklahoma. .-_-..-.-- 15 16 15 ll 48 66 
Gen. 2. Cu débdccbudodedde 61 61 99 65. 109 168 
Georgia and North Carolina. ---- 1 1 1 * s s 

a gs 603 576 608 508 887; 1,292 
RRR OG Sa Se > 217 237 248 189 309 394 
eR i a, ee 39 42 56 37 58 89 
Kansas and Missouri. -.-.-..-.-.-.-- 94 76 88 36 106 131 
Kentucky—Eastern. _.....-.-.--- 689 712 591 563 844 679 
iS 5 SESE TEER: 93 91 106 148 210 183 
Pr, «6 Létecugeankb@becene 24 25 23 20 45 47 
PE. Fccchocatdcdévauddes 1 3 6 4 14 12 
See ee ee 36 38 43 26 48 42 
a 22 26 25 16 40 57 
North and South Dakota... ..-- 20 20° 16 ll 11 14 
he ee ncn eelel oi thecnaiainae 343 311 438 328 405 860 
Pennsylvania bituminous. - - - - .- 1,945) 1,941; 1,660) 1,698; 2,743) 3,578 
ee a fu sce Jaliebee 67 75 82 83 95 121 
A ES REY Spe paper mee ome SY 13 14 13 12 19 22 
ERE SEES BEE AST: IRR Me 27 36 26 25 63 74 
Wee. so nakenkéstetedboubeus 183 176 170 184 242 250 
Re. on... cnewitbnobmead 21 22 15 16 38 44 
West Virginia—Southern.a_---.- 1,524; 1,482) 1,307! 1,467) 1,868) 1,380 
En ee oo dbaee 503 490 474 495 7il 862 
WINE i. £4 0s dnd en cidni pikdidd 75 74 81 57 83 110 
Other western States.c_..-....-. * ] * . 2 5 
Total bituminous coal_. -.-...--. 6,811; 6,758) 6,372) 6,212) 9,332) 10,878 
Pennsylvania anthracite... -....- 923; 1,001} 1,349) 1,229) 1,485) 1,932 
eee tee: |S . . wwcemnwe een 7.734' 7,759! 7,721' 7,441! 10,817' 12,810 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. 
cludes Arizona, California, Idaho, Nevada, and Oregon. 
vised. 
western States.”’ 


c In- 
p Preliminary. r Re- 
s Alaska, Georgia, North Carolina, and South Dakota included in ‘‘other 
* Less than 1,000 tons. 
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Production and Shipments of Slab Zinc Continue 
Higher During May 


According to figures released by the American Zine Insti- 
tute on June 5, 44,905 short tons of slab zine were produced 
during the month of May, 1936. This compares with 43,252 
tons produced during the month of April, 1936, and 34,572 
tons in the corresponding month of 1935. Shipments rose 
from 42,311 tons in April to 43,977 tons in May. This 
latter figure also compares with 35,627 tons shipped during 
May, 1935. Inventories on May 31, 1936, stood at 81,710 
short tons, comparing with 80,782 tons on April 30 and 
107,625 tons on May 31, 1935. The Institute’s statement 


follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 









































(a) Retorts | Aver Unfilled 
Produced | Shipped | Stock at |Shipped\Oper “4 Orders 
During | During End of or End of | During | End of 
Period Period Period | Export| Period | Period | Period 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
montane aver.| 52,633 peer | scacecs Wee). edad, By Maden: E amene 
9 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
emcee | aver.| 42,039 yaee | soewse a) @ende T Mtenk’t chs 
931 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
oe aver_.| 25,062 SO.BIe | cawcda oy eaves t edehke'E etded 
932 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
ss aver.| 17,794 BBBWO 1 ccccss Pt édebt F aeeed 1 éecce 
9 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver.| 27,059 meee FT  wedbeo a |. stata)  seele Biadese 
1934 
Total for year.| 366,933 | 352,663 | _..._. BN Uk Vee nee (eed Ee” ae 
aa 30,578 ee |: teens 2 SPORES 28,887 | ~....- 
3 
January......| 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
February . .... 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
ie b6 enibe 36,735 41,205 | 111,806 0)| 35,196 32,535 J 
*29,691 |*29,665 
ie cen teen 35,329 38,455 | 108,680 3}| 33,719 | 32,450 | |\22,435 
*29,464 |*29,916 
TIS 34,572 35,627 | 107,625 " 32,389 ,387 |\35,878 
*28,093 |*28,491 
Pe iidioos 34,637 29,353 112,909 0)" 33,836 | 31,230 (26,967 
*29,524 |*29,318 
iodhkancsest anaae 32,306 | 115,723 0 884 | 31,244 | |36,939 
*29,867 |*29,627 
Re nih ma eie 35,547 38,824 | 112,446 0; 32,942 | 30,482 | \39,238 
*28,9 *28 890 
September....| 36,221 42,351 | 106,316 0;| 34,870 | 32,445 || 47,080 
*30,988 |*30,529 
October...... 36,716 47,063 95,969 0)| 34,777 | 32,934 |\47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0 6,650 ,868 || 59,456 
*33,462 |*33,080 
December....| 40,463 | 41.971 | 83,758 0/| 38,329 | 35,126 ‘erst 
*34,298 |*33,896 
Total for year.| 431,412 | 465,659 |  ...--.- Fes eee ee 
a aver.| 35,951 Eee § anccee D> | ‘eames at . esse 
January ...... 41,917 46,468 79,207 0 ,205 | 35,872 ||\42,219 
*34,291 |*34,358 
February ..... 36,228 39,918 75,517 0 ,004 | 34,334 || 56,829 
*33,726 |*32,456 
RS 42,483 38,159 79,841 0}| 37,922 | 36,189 | |\41,638 
*33,849 |*34.516 
EP 43,252 42,311 80,782 O/; 41, 37,778 |\35,968 
*36,657 |*35,749 
EES Pn 44,905 43,977 81,710 0;| 41,048 | 37,888 || 28,370 
*46.919 |*36,296 ‘! 
* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


ee 
April World Zinc Output Totals 130,968 Tons 
The following table shows zine production of the. world 
during the month of April, 1936, and the three preceding 
months, by primary metallurgical works, as reported by the 
American Bureau of Metal Statistics, in short tons: 


y 


























Avril, 1936 | Mar., 1936 | Feb., 1936 | Jan., 1936 

CO Ee 43,252 42,483 36,228 41,917 
Other North American. .------- 14,372 15,180 12,601 16,237 
Belgium and Netherlands -a_- - -- 18,200 18,550 17,608 18,359 
eh eden dbdne 5,154 5,547 5,100 5,430 
1. edudwe on beud wat 12,125 12,803 11,574 12,430 
es is on bates ame 2,380 2,406 2,312 ,38 
ee ephenoeane 1,926 1,988 1,870 2,016 
Dh. dprichdacsanntucnneee 778 806 753 806 
Anglo-Australian... ._.--.-.-.---- 11,481 11,819 11,077 12,105 
en aaa 21,300 21,800 20,700 21,400 

DSS 2 Rae 130,968 132,662 119,823 133,061 


a Partly estimated. b Includes Norway, Poland, Japan, Indo-China, C7echo- 
slovakia, Yugoslavia, and Russia. 
EO 
Fair Demand for Prime Western Zinc—Tin Lower— 
Platinum Metals Higher 


‘‘Metal & Mineral Markets,’’ in its issue of June 11, 
stated that except for a good volume of business in zinc, 
the market for major non-ferrous metals was inactive last 
week. After several weeks of fairly active buying of lead, 
demand quieted down considerably in that metal. Domestic 
copper sold at about the same rate as in recent weeks, though 
foreign business showed improvement. The sharp break in 
tin prices attracted some good business. Interest in the 
platinum metals revived, and leading interests announced 
an advance to $36 an ounce on refined platinum and to $80 
on iridium. Antimony was offered by domestic producers 
at 11.875e., a decline of one-quarter cent. Quicksilver was 
quiet and barely steady. The publication further said: 

Copper Unchanged 
The domestic situation in eopper underwent little if any change in the 


last week. Reports from fabricators and other consumers continue 
Actual consumption of copper is held to be holding at around 


optimistic. 
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60,000 tons a month. Nothing was heard in producing circles about 
curtailing domestic production, even though there appears to be a strong 
possibility that stocks increased moderately during the month of May, 
owing entirely to the unexpected increase in the flow of scrap. Scrap 
intake during May came to more than 18,500 tons. At present scrap 
intake is holding at the rate of about 11,000 tonsa month. Sales of copper 
in the domestic market during the last week totaied 3,200 tons, against 
3,468 tons in the preceding week. The price continued at 9\%<c., Valley. 

Foreign business in copper was at a higher rate than in recent weeks. 
There was buying to provide for actual needs of foreign consumers as well 
as a hedge against probable devaluation of currencies. The foreign quo- 
tation, in terms of dollars, showed virtually no change last week. 


Lead Trade Quiet 

Following three weeks of good business, the last seven-day period turned 
out to be rather quiet, as only 1,700 tons were sold. In the preceding 
week 5,800 tons were sold. Many of the sales booked last week involved 
small lots for prompt delivery to miscellaneous consumers of the metal. 
Battery makers, sheet lead and pipe, and tin foil manufacturers also were 
purchasers. Producers are looking for additional business in volume soon, 
as the July requirements are estimated to be only about 15% covered. 
The tone continues firm. 

The quotation remained unchanged at 4.60c., New York, the contract 
settling price of the American Smelting & Refining Co., and 4.45c., St. 
Louis. St. Joseph Lead Co. reported sales in the East of its own brands 
at a premium. 

World production of lead during April amounted to 140,367 short tons, 
according to the American Bureau of Metal Statistics. This compares 
with 128,747 tons in March, and 128,366 tons in April last year. Produc- 
tion in the first four months of 1936 totaled 540,475 tons, which compares 
with 506,587 tons in the same period last year. 


Zinc Sales Larger 


Sales of Prime Western zinc in the last week totaled more than 5,200 
tons, which compares with 4,800 tons in the preceding week. All of the 
business was booked on the basis of 4.90c., St. Louis. Rumors to the 
effect that sales went through at concessions created a feeling of uncer- 
tainty over the immediate future. Foreign High Grade zinc sold at con- 
cessions from the domestic basis. There is a possibility that the prevailing 
differential of lc. on High Grade may be lowered, unless the foreign market 
shows improvement. 

Weighted average prices of Prime Western and Brass Special zinc sold 
during the month of May, together with tonnage sold, as reported by the 
Prime Western Zinc Products Committee, American Zinc Institute, are 
as follows’ 


Weighted 
Average Price 


Tons East St. Louis, 
Sold Cents per Lb. 
For May delivery: 
a 6,298 4,900 
I a 380 5,013 
For su uent delivery: 
UN WU a er Se 6,945 4,900 
ph” aR SRS Far RS is 50 4,950 


Note: The above accounting does not include High Grade zinc, but is 
fairly complete so far as Prime Western is concerned. 
Tin Buying Good 
Consumer buying of tin in the domestic market was in good volume 
during the last week, as close to 1,000 tons were sold. Continued uncer- 
tainty prevailed over the future of the tin-control plan and the trade is 
waiting for the next meeting of the International Tin Committee, which 
takes place on June 25. It is hoped the action at this meeting may clarify 
the situation somewhat. The price outlook remains uncertain and the 
market closed at the lowest point reached during the week—42.125c. for 
spot Straits. 
Chinese tin, 99%, was nominally as follows: June 4, 42.125c.; 5, 43.250c.; 
6, 43.050c.; 8, 42.500c.; 9, 41.500c.; 10, 41,500c. 
—___g——__—_—_ 


Steel Shipments Increase in May 

Shipments of steel products of subsidiaries of the United 
States Steel Corp. in May aggregated 984,097 tons, 4,190 
tons greater than the previous month and the largest 
amount shipped in any month since June 1930, with the 
single exception of June, 1934, when 985,337 tons were 
shipped. In May, 1935, only 598,915 tons were shipped. 
Below are the monthly figures since January, 1932: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 





























Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
OED onkecoccdééen 426,271 285,138 331,777 534,055 721,414 
og aa 413,001 275,929 385,500 583,137 676,315 

Endecensoonaton 388,579 256,793 588,209 ,056 783,552 
Se odeoeeecesesuh 395,091 335,321 643,009 591,728 979,907 
SPE + 066 drowecoeeds 338,202 455,302 745,063 598,915 984,097 
Se ae 324,746 603,937 985,337 578,108 
EERE: 272,448 701,322 369,938 547,794 
A Bud 0 sed bnainn 291,688 : 378,023 624,497 
Dl sccesseben 316,019 575,161 370, 614,933 

bm 6 e6uedoous Y 572,897 343,962 686,741 
NOVGMDGP . «co cccocce 275,594 430,358 366,119 681,820 
EY 227,576 600,639 418,630 661,515 

Yearly adjustment.}| a(5,160) | b(44,283) | a(19,907) | a(23.750) 

Total for year..... 3,974,062 ' 5,805,235 | 5,905,966 | 7,347,549 





a Reduction. b Addition. c Cumulative monthly shipments reported during 
the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
Stated in the annual report. 

—<__—_ 


Steel Output in May 60% Above Year Ago 


Average daily production of steel ingots during May 1936 
was 60% above the average daily output in May 1935, 
according to figures released June 6 by the American Iron 
and Steel Institute showing that an average of 155,625 gross 
tons of ingots were produced daily during May of this year 
as against 97,543 gross tons in the corresponding month of 
last year. 

The daily ingot output during May was the highest of any 
month since April 1930 when 158,057 gross tons of ingots 
were produced per day. 

Total production of Open-hearth and Bessemer steel 
ingots in May was 4,046,253 gross tons, equivalent to 70.91% 
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of the industry’s capacity. In May 1935, a total of 2,633,661 
gross tons of —— were produced, 44.06% of capacity. 

In April of this year ingot output totaled 3,942,254 gross 
tons, or 69.09% of capacity. Average daily production in 
April was 151,625 gross tons. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1935 TO MAY, 1936 

(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 

of the Bessemer ingot Production) 






























































Calculated Monthly 
Production Calculated Number 
1936 Daily of 
Gross *Per Cent of| Production (|Working 
Tons Capacity | (Gross Tons) Days 
Ds <tbeangocudcnedéane 3,045,946 51.40 112,813 27 
I thn oko ec en 2,964,418 54.03 118,577 25 
DOD aS KUAK GS deco Beadode 3,342,619 58.58 128 ,562 26 
First quarter__......_- 9,352,983 54.64 119,910 78 
BE 0226 ee ovicncossbnee 3,942,254 69.09 151,625 26 
Dl ktinbdéns pencihen anaes 4,046,253 70.91 155,625 26 
1935 
TEE Ca mp oS OS 2,870,161 48.02 106,302 27 
tv unnesdke seen 2,774,271 52.22 115,595 24 
Ps dbuetéecconcsancebed 2,865,292 49.78 110,204 26 
First quarter............ 8,509,724 49.92 110,516 77 
Dbbdnhe oeaséeulee edie 2,640,602 45.88 101,562 26 
BG Bichis 3. . Wd ebbldlacdte | 2,633,661 44.06 97,543 27 
Piri hknctchancutien whan «2,258,664 40.81 90,347 25 
Second quarter.........- | 7,632,927 43.62 96,576 78 
First six months. ___---- 16,042,651 46.75 103,501 155 
EEA ERR te Om | 2,267,827 39.40 87,224 26 
Dies ahikbichestonctenn 2,915,930 . 48.78 107,997 27 
Da ik. ceck ktosus | 2,825,004 51.04 113,000 25 
Third quarter._..._____- 8,008,761 46.38 102,676 78 
I bi iis coitsn tes 24,051,412 46.63 103,225 233 
AREER NESS tig aber 3,142,759 52.58 116,398 27 
| ee aaa ae 3,150,409 54.73 121,170 26 
ttt +. bbemireiekeoonn 3,073,405 55,53 122,936 25 
Fourth quarter........-.. 9,366,573 54.24 120,084 78 
ach & ww @ dante tebliie neck ae 33,417,985 48.54 107,453 311 











* Calculated for each year on annual capacities as of Dec. 31 of the preceding year. 


as follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,000 gross tons, 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 





Strong Current Demand and Anticipatory Orders 
Boost Steel Production Two Points to 70% of 
Capacity 

The “Iron Age” in its issue of June 11, stated that un- 
seasonally strong demand for finished steel for immediate 
use, together with heavy orders in anticipation of third 
quarter price advances, has boosted steel ingot output two 
points to 70% of capacity. After a month in which produc- 
tion averaged nearly 71%, this sharp recovery from the 
temporary setback that came in late May is even more 
remarkable, The “Age” further states: 

Finishing mill schedules are being expanded to the limit on many 
products, although limits are now set by available capacity rather than 
theoretical facilities. That is, many mills and their auxiliary equipment 
which have not been operated since 1930 have been allowed to become 
obsolete or cannot be run without costly and time-consuming repairs. This 
is also true in the case of blast and open-hearth furnaces and much rehabili- 
tation work is under way or planned. 

Among the major steel consuming outlets, only the automobile and 
agricultural implement makers are lessening their releases. In both cases 
strong demand had continued well beyond the usual period for curtailment. 
Automobile makers are buying only for clean-up purposes, and are not 
expected to anticipate their 1937 model needs. Tractor production is not 
following the downward trend of implement output and makers of tillage 
machinery are buying liberally at current prices in anticipation of their 
early fall production season. 

The railroad materials market has been enlivened by the first of the 
secondary rail orders. The Missouri Pacific has placed 10,000 tons in 
addition to a sizable purchase earlier in the year. The car builders have 
distributed steel for the Chesapeake & Ohio and Pere Marquette freight cars. 
Car shops have also asked for price protection on 15,000 cars for which 
formal inquiry from the carriers has not yet appeared. 

The Shell Union Oi] Co. has placed approximately 25,000 tons of 6-in. 
to 12-in. seamless and electrically-welded pipe for a line in California 
with four makers, and the White Eagle Oil Co. has bought 8,000 tons 
for a 6-in. line in Kansas. 

Construction activity is well maintained and higher third quarter prices 
have stimulated action on many projects which have been in the tentative 
stage. Buyers of steel for identified structures may obtain price protection 
for 60 days and would thus have until Sept. 1 to place specifications 
against material ordered before June 30. 

The week’s structural steel awards call for 15,800 tons, compared with 
20,350 tons in the previous period. New projects include 25,300 tons, 
against 11,825 tons. The growing volume of private jobs indicates that 
work of this kind may entirely offset the steady decline in public under- 
takings. 

Price changes announces during the week include an advance of $3 a 
ton in large rivets, a $2 a ton increase in axles and a $2 boost in rail 
steel bar quotations. Prices on both new billet and rail steel reinforcing 
bars have not been formally announced, but efforts are being made quietly 
to establish current official levels. The “Iron Age’? composite price of 
finished steel remains at 2.097c. a lb. 

It is more and more apparent that it will be physically impossible for 
mills to complete shipment of all the steel placed at second quarter prices 
before July 1. June schedules on some forms of sheets and etrip are already 
practically filled and regular customers can scarcely be turned away. 
Under the circumstances, second quarter steel will probably move during 
a large part of July and a sharp drop in production avoided. 

The pig iron and scrap markets are rather quiet, although third quarter 
pig iron buying is on a much broader scale than was the case three months 
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ago. The pig iron composite is unchanged at $18.84 a gross ton, but the 
scrap average has declined 25c. a ton to $12.67, because of a sharp drop at 
Pittsburgh. 
THE “IRON AGE" COMPOSITE PRICES — 
Finished Steel 


June 9, 1936, 2.097c. a Lb. Based on steel bars, beams, tank plates, 
Se in nodcansacatadnmire 2.097¢c.; wire, rails, black pipe, sheets and hot 
Dn. «oe mea erdenminin 2.097¢c.| rolledstrips. These products represent 
tT ii... steceedcénmeies 2.124c.| 85% of the United States output. 
High Low 
Ai cisalihasian op ou ts erie ely rthdeln atu a bated ane 2.130c. Jan 2.084c. Mar. 10 
sth etibnhin @ die obbs didine otaa 2.130e. Oct 2.124c. Jan. 
i evekdiiivdleithin o avisstjts.6 ikiibiseain bie tinea 2.199¢c. Apr. 24 2.008c. Jan. 2 
ME ok ie 2.015¢e. Oct. 3 1.867c. Apr. 18 
Dit ccashndsn de edt wobmansbaunen 1.977¢e. Oct 1.926c. Feb. 2 
SR hn bid dite dict ciditite wi, distin a tel 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
SE ee Ae EE RR et 2.273c. Jan. 7 2.018e. Dec. 9 
i did Rael o oe ae aiken Lene 2.317c. Apr. 2 2.273c. Oct. 29 
Th iene il atten on ee win diss neieiaiamindiam 2.286c. ll 2.217¢c. July 17 
TT. ib sbbiecccnddntscetinbisceuleun 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


June 9, 1936, $18.84 a Gross Ton | Based on average of basic iron at Valley 


so nae tbinesmereiment $18.84. furnace and foundry irons at Chicago. 
Cy SOU Gs ou cn cannes cbbbcwE 18.84 Philadelphia, Buffalo, Valley and 
Ge ee SP nd oncsensnoaseene 17.84| Birmingham. 
High Low 
i oc. nnoninesoneahbae cual $18.84 Jan. 7 $18.84 Jan. 7 
ee ee ee oe eS 18.84 Nov. 5 17.83 May 14 
Sie therm ena neeminere dibidind mindok wae 17.90 May 1 16.90 Jan. 27 
Si Aili, annie tlh nonin ds emai neces bint a 16.90 Dec. 5 13.56 Jan. 3 
PL OS 6 kc bab odiicwedlaecl obbuansanus 14.81 Jan. 5 13.56 Dec. 6 
EE a a a Se oe 15.90 Jan. 6 14.79 Dec. 15 
SS «22 ae = semiih teil mene 18.21 Jan. 7 15.90 Dec. 16 
DG & 6 Jbbeduebieoovrusols tht. Lace 18.71 May 14 18.21 Dec. 17 
ON i ia ta tO 18.59 Nov. 27 17.04 July 24 
Ni th ae ee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

June 9, 1936, $12.67 a Gross Ton ‘Based on No. 1 heavy melting steel, 
ONG WEEE ME ,.o cs cc ccckesccaced $12.92{ quotations at Pittsburgh, Philadelphia 
Ge Es .cbiduenecmiedue 13.42. and Chicago. 
bl SERRE Pe teat een FE: 10.71\ 

High Low 

ett nals te > shinee ee ee $14.75 Feb. 25 $12.67 June 9 
Pinan cacebboosadhaottaabalneetaeuune 13.42 Dec. 10 10.33 Apr. 23 
Petr ic owelbwoae oudluvcdléns couse 13.00 Mar. 13 9.50 Sept. 25 
GL sak) diddinesthish wm sitted int a wiabesaiiadiainnin alee 12.25 Aug. 8 6.75 Jan. 3 
ESR SE NR EN SRI pw rigot 8.50 Jan. 12 6.43 July 5 
a Oa ee 11.33 Jan. 6 8.50 Dec. 29 
Di dnc masodestédeatosdesetunneued 15.00 Feb. 18 11.25 Dec. 9 
BG sdidvdébecddccovdn cbt Jen tt 17.58 Jan. 29 14.08 Dec. 3 
ERE LPT SOAS IIS PELE EES 16.50 Dec. 31 13.08 July 2 
FS rE ee ales Sw OR OE EEE AM 15.25 Jan. lil 13.08 Nov. 22 

The American Iron and Steel Institute on June 8 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 69.5% of 
capacity for the week beginning June 8, compared with 
68.2% one week ago, 69.1% one month ago, and 39.0% one 
year ago. This represents an increase of 1.3 points, or 1.9%, 
from the estimate for the week of June 1. Weekly indi- 
cated rates of steel operations since June 3, 1935, follow: 


1935—. 1935— 1935— 1936— 
Jume 3..... 39.5% |Sept. 16. _--- 48.3%|Dec. 30....-. 46.7% |Apr. 6-.... 64.5% 
June 10__-_-_- 39.0% |Sept. 23... -- 48.9%; 1936— AGB. BBoccee 67.9% 


June 17___-_-. 38.3% |Sept. 30... .- 50.8%|\Jan. 6. ..-- 49.2%| Apr. 20....-. 70.4% 
June 24.___. 37.7% |Oct. 7-.-.-- 49.7% |\Jan. 13--.--.- 49.4%| Apr. * idan ae 


ie 32.8% |Oct. 14.._-.- 50.4% \Jan. 20... 49.9%|May 4...-.. 1% 
Ca” elects 35.3% |Oct. 21-..-.-.- 51.8%|Jan. 27-...-.- 49.4% |May l1l1--..-.-. 69.1% 
July 15._-.-.- 39.9% |Oct. 28. ... §1.9%|Feb. 3-..-... 50.0% |May 18---.- 69.4% 
July 22._..- 42.2%|Nov. §-.-.-.-.- 50.9%|Feb. 10....-. 52.0% |May 25--_--- 67.9% 
July 29....-. 44.0%| Nov. 11. __-- 52.6%|Feb. 17-..-.-.- 51.7%|Jume 1-.-.-..- 68.2% 


, \Eindwee 46.0% | Nov. 18____- 53.7%| Feb. 24...-- 52.9%|\Jume 8. .-.- 69.5% 
ee es. ome 48.1%)| Nov. 25... _- 55.4%|Mar. 2 

p> 48.8%|Dec. 2-...-.- 56.4% | Mar. 
Aug. 26... .-.- 47.9%|Dec. 9-._-_-- 55.7%|Mar. 16...-.- 60.0% 
ns Bowcen 45.8%|Dec. 16-___-- 54.6% |Mar. 23. .-- 53.7% 
Sept. 9....- 49.7% | Dec. 23... .-- 49.5% |Mar. 30... .-.- 62.0% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on June 8 stated: 

Shipments of finished steel hold to an unusually high average, with most 
of the current purchasing for immediate consumption, the steelworks operat- 
ing rate last week advancing 1 point to 67%. 

Demand has held up without the impetus of heavy speculative buying 
following the general price advance for third quarter. 

Orders for cold-rolled strip, wire rods, plain wire and merchant wire 
products are being accepted for next quarter at unchanged prices. Tool 
steel makers have announced increases of 5 to 6%, and increases of about 
5% have been scheduled for the principal items of bolts and nuts. The 
market on standard rails has been extended unchanged for the third 
quarter. 

Railroad, structural, agricultural and miscellaneous specifications served 
to offset the slow recession in shipments of automotive steel. Automobile 
assemblies dropped to 101,896 last week, 6,404 units under the previous 
week. Orders for steel for the remaining 1936 models have been placed 
and the material now on order or in transit will see the industry practically 
through July. Inquiries for steel for 1937 models should be in full swing 
by July 1, at the time the $2 a ton price increase on sheets, hot-rolled 
strip, bars and other materials goes in effect. In sharp contrast with the 
last price change, automobile manufacturers are not stocking, having found 
that spoilage and costs of double-handling more than offset savings. 

Contemplated railorad car construction in the East includes one lot of 
35,000 tons of plates. Missouri Pacific placed 10,000 tons of rails and 
fittings and American Refrigerator Transit Co. came into the market for 
1,000 cars last week. Domestic freight car buying in May, 8,900 cars, 
was the heaviest this year. 

Shape awards totaled 16,000 tons, up 2,000 tons from the preceding 
week. Contracts pending include 12,000 tons for the marine highway 
authority, New York, and 5,000 tons for the Chicago River lock and 
flowage contro] works. Shell Union Oil Co. awarded 25,000 tons of 
pipe for a California oil line. 

Farm implement and tractor orders are near 90% of the 1929 peak. 
Tin plate mills are operating at full capacity for the fourth consecutive 
week, 

Daily average pig iron production in May, 85,795 gross tons, was 6.8% 
over April, while the total for the month, 2,659,643 tons, was 10.4% 
higher than April. Both daily average and total were the largest since 
June, 1930. Output for the first five months this year was 10,983,474 
tons, 32.8% above that in the comparable period last year. At the close 
of May, 145 stacks were in blast, a net gain of two. 
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Although pig iron prices are reaffirmed, makers at present have little 
occasion for quoting. They are confident of improvement this month, 
however, as consumer stocks are low. For the first time in several years 
pig iron is being produced in New England, at the Mystic Iron Works in 
Everett, Mass. - 

“Steel’s’’ London correspondent cables that British domestic iron and 
steel prices made a sharp advance, the first important change since 1929. 
Great Britain is taking increased quotas of semi-finished steel from other 
European countries. 

Steelworks operations in the Chicago district last week were up 2 points 
to 70%; Youngstown, 1 to 77; Buffalo, 3 to 84; Cleveland, 6% to 82; 
Cincinnati, 8 to 80. Pittsburgh was down 1 point to 62; New England, 
7 to 70; Wheeling, 2 to 68. Others were unchanged. 

Scrap prices continued to decline, dropping 25c. to $12.79. “Steel’s’’ 
iron and steel price composite is off 2c. to $32.81 because of the change 
in scrap. The finished steel index remained unchanged at $52.20. 


Steel ingot production for the week ended June 8 is 
placed at about 6914% of capacity, according to the “Wall 
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Street Journal” of June 10. This compares with 68%% in 
the two preceding weeks. The “Journal” further stated: 

U. S. Steel is estimated at 64%% against 634%4% in the week before 
and 683% two weeks ago. Leading independents are credited with 73%, 
compared with 72% in the previous week and 7244% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. S. Steel Independents 
BSED sacbhecemacdéens 69% +1 64% +1 73 +1 
SUED eccccccdunsace 40 —2 37 —1% 42 —2 
BED occocccaseedecs 60 +1 48 70 +2 
BED ecccccecccesse 46 +1% 37% +1 53 +2 
SUE occoccenésosee 39 —2 40 —-2 38% —l1% 
1090 ..........---- 71 75 67% 
BERD occaccabeeduan 96% +1% 100 + \% 94% +1% 
BU. wocencsenesude 76 —3% 79 —3% 73 —3 
BUT oc enesnnted dhde 74 —1% 78 —2% 71 





1932 not available. 
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Current Events and Discussions 














The Week With the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 10, as reported by 
the Federal Reserve banks, was $2,476,000,000, unchanged 
from the preceding week and the corresponding week in 
1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On June 10 Total Reserve bank credit amounted to $2,471,000,000, 
a decrease of $18,000,000 for the week. This decrease corresponds with 
decreases of $16,000,000 in money in circulation, $36,000,000 in non- 
member deposits and other Federal Reserve accounts, and $20,000,000 
in Treasury cash and deposits with Federal Reserve banks, and an 
increase of $71,000,000 in monetary gold stock, offset in part by an 
increase of $120,000,000 in member bank reserve balances and a decrease 
of $4,000,000 in Treasury and national bank currency. Member bank 
reserve balances on June 10 were estimated to be approximately 
$2,950,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury notes was offset by a decrease of 
$5,000,000 in holdings of United States Treasury bills. 

The statement in full for the week ended June 10, in comparison with 
the preceding week and with the corresponding date last year, will be 
found on pages 3672 and 3973. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


June 10, 1936, were as follows: 
Increase (+) or Decrease (—) 


nce 
June 10, 1936 June3, 1936 June > 1935 


rt. on nmcenseeetn —3,000,000 
EE SE GES SA 1 TERE See. ‘nabibbhasae —2,000,000 
U. 8. Government securities - ~~~. ---- RG. . > ecaleliedGe.- _wobdsadeso 
Industrial advances (not including . 

$25,000,000 commitm’ts—June 10) 30,000,000 --.-..-...-.-.- + 3,000,000 
Other Reserve bank credit.......... 2,000,000 —18,000,000 nuh hottie 
Total Reserve bank credit_.___._.- 2,471,000,000 —18, —l, ,000 
Monetary gold stock. ........-.--.-.- 10480 000,000 +71,000,000 + 1,464,000,000 
Treasury & National bank currency..2,489,000,000 —4, —25,000,000 
Money in circulation. ..........-.--- 5,937,000,000 —16,000,000 + 444,000,000 
Member bank reserve balances - - - - - - 5,833,000,000 +120,000,000 +784,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks...........-.-. 3,064,000,000 —20,000,000 + 76,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........-.--.- 605,000,000 —36,000,000 + 133,000,000 

ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








——New York City Chicaso—-——— 
Junel10 June3 Junel2 JunelO June3 June 12 
1936 1936 1935 1936 1936 1935 
Assets— Y $ y $ $ $ 
Loans and investments—total_. 8,917 8,959 7,674 1,903 1,875 1,547 
Loans to brokers and dealers: 
In New York City....-.-.-.--.- 1,042 1,103 806 mresnis iat 2 
Outside New York City...-.- 73 73 58 52 55 33 
Loans on securities to others 
, (except banks)..........---- 761 756 737 143 144 165 
Accepts. and com’! paper bought 132 128 169 14 15 22 
Loans on real estate. .......--.- 133 133 127 15 15 16 
EEE IEEE 74 57 51 6 6 7 
I i 1,212 1,222 1,180 291 284 249 
U. 8. Govt. direct obligations... 3,814 3,809 3,274 996 967 725 


Obligations fully guaranteed by 
) United States government. --.-. 563 557 299 94 95 79 


Other securities. .........-.-.-.-- 1113 1,121 973 292 294 249 
Reserve with F. R. Bank.-..-.-- 2,335 2,163 1,955 696 702 695 
Ee een 52 51 45 38 36 35 
Balances with domestic banks -. 74 76 72 207 211 215 
Other assets—net.......-.-.-.--- 510 504 524 74 75 80 

Liabilities— 
Demand deposits—adjusted.... 6,387 6,385 65,482 1,472 1,453 1,327 
_ RN a a 550 549 556 489 488 441 
United States govt. deposits - - .. 194 195 388 101 101 25 
Inter-bank deposits: 

Domestic banks... .-..--.----. 2,408 2,326 £1,888 592 589 514 

ee .. <ccusecsennee 429 378 249 5 4 4 
DOSIOTEEES canccccoccoeseccoces — eink =e Sis wid ee men En 
Other Mabilities.........-..-..-.- 448 447 251 29 30 35 
Capital account ......-.-----.- 1,472 1,473 1,456 230 234 226 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled.  .- 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 3: 

The condition statement of weekly reporting member banks in 101 leading 
cities on June 3 shows an increase for the week of $334,000,000 in total 
loans and investments, a decline of $96,000,000 in reserve balances with 
Federal Reserve banks, and an increase of $135,000,000 in deposit balances 
standing to the credit of domestic banks. 

Loans to brokers and dealers in New York City increased $214,000,000; 
loans to brokers and dealers outside New York increased $24,000,000, and 
loans on securities to others (except banks) increased $24,000,000. Hold- 
ings of acceptances and commercial paper bought declined $7,000,000. 
Loans to banks increased $26,000,000 in the New York district and 
$27,000,000 at all reporting member banks, and ‘“‘other loans’? increased 
$37,000,000 in the New York district and $44,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations increased 
$77,000,000 in the New York district and declined $32,000,000 in the 
Cleveland district, 29,000,000 in the St. Louis district, $10,000,000 in the 
Philadelphia district, and $11,000,000 at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States Government 
increased $13,000,000 in the New York district and $15,000,000 at all 
reporting member banks. Holdings of “other securities’ increased 
$3,000,000. 

Demand deposits—adjusted increased $114,000,000 in the New York dis- 
trict and declined $40,000,000 in the San Francisco district, $22,000,000 
in the St. Louis district, $14,000,000 in the Boston district and $13,000,000 
in the Cleveland district, all reporting member banks showing a net 
increase of $18,000,000 for the week. Time deposits increased $27,000,000 
in the Chicago district and $7,000,000 at all reporting member banks, and 
declined $14,000,000 in the New York district. Government deposits de- 
clined $1,000,000. Deposit balances of other domestic banks increased 
$51,000,000 in the New York district, $24,000,000 in the Chicago district 
and $135,000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended June 3, 1936, follows: 


Increase (+) or Decrease (—) 
Since 
June :. 1936 May 27, 1936 June 5, 1935 


Assets— 3 > 
+334,000,000 +2,390,000,000 


Loans and investments—total . . . .22,148,000,000 


Loans to brokers and dealers: 


In New York Clty... ..ccccccce 1,154,000,000 +214,000,000 +343,000.000 

Outside New York City... ..-.- 238,000,000 + 24,000,000 + 70,000,000 
Loans on securities to others 

Gbens DOME « c nncdcdidnosneus 2,094,000 ,000 -+ 24,000 ,000 —23,000 ,000 
Accpts. and com’! paper bought... 315,000,000 —7,000 ,000 —54,000 ,000 
Loans on real estate..........--- 1,147,000,000 +- 1,000,000 —Rf 000 ,000 
MO ah a 92,000 ,000 + 27,000,000 — 30,000 ,000 
lg a RBA Ou Ge La 3,586,000 ,000 +44,000,000 +336,000.000 
U. 8. govt. direct obligations. — ~~ 8,909,000 ,000 —11,000,000 +-1,042,000,000 
Obligations fully guaranteed by 

United States government __-_- _- 1,305,000 ,000 +15,000,000 +388,000,000 
OURS? SR « oo Ladoumeodesses 3,308,000 ,000 +3,000,000 -+326,000,000 
Reserve with Fed. Reserve banks. 4,594,000,000 —96,000,000 -+656,000,000 
Ci i a 369,000,000 —20 ,000 ,000 + 62,000 ,000 
aes wae domestic banks_... 2,363,000,000 +44,000,000 +392,000,000 

a es— 

Demand deposits—adjusted -_._.- 14,580,000 ,000 +18,000,000 +-2,050,000,000 
I a a 5,035,000,000 +7 ,000 ,000 + 159,000,000 
United States Govt. deposits... _-._ 746,000 ,000 ——1,000 ,000 —39,000 ,000 
Inter-bank deposits: 

Domestic banks. _...........- 5,584,000,000 +135,000,000 +833,000,000 

Foreign banks. ......-_- sdnatiik 408 ,000 ,000 +-30,000 ,000 + 122,000,000 
SR ea a All TE IR? IRR A ot Oe ll RD IB a tb te —2,000,000 

eG 


Monthly Meeting of Board of Governors of Bank for 
International Settlements—Discussions Verge on 
French Franc and European Situation—Ending 
of Sanctions Favored 

The Board of Governors of the Bank for International 

Settlements held their monthly meeting at Basle, Switzer- 

land, on June 8, and in the account of the meeting the Basle 
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correspondent of the New York “Times” (Clarence K. 
Streit) stated that the drift of the French france was feared 
as worse than devaluation or deflation. From the “Times” 
we also quote: 


The fact that the French strikes, despite their extensiveness, have been 
so quiet and orderly, and have been taken so well by the public, and also 
the fact that agreement has been reached so soon, apparently surprised 
and impressed the bankers and helped make them think anything to be 
possible in France. The degree of the franc’s recovery today also seemed 
to surprise them. 

The bankers were handicapped in their efforts to analyze the situation by 
the absence of the chief French board member, Jean Tannery, who had 
been suddenly replaced on Saturday with Emile Labeyrie as Governor of 
the Bank of France. This change made a rather unfavorable impression, 
partly because there had been much talk here that Pierre Quesnay, French 
General Manager of the World Bank, might be made Governor or Vice- 
Governor of the Bank of France. 

All the board members were present. With little on the agenda, their 
time was spent mostly in private talks on the franc and on the general 
European situation. 

The Germans and Italians both appear to be particularly worried by 
the prospect of the gold bloc’s leaving gold. 

Regarding Italy, the bankers seem generally agreed on these four points, 
contradictory though some may seem: The League of Nations sanctions 
should be raised. Sanctions are hurting Italy badly. Italy is extremely 
anxious to get them raised. It will make no real difference if the financial 
sanction is raised, because, for business reasons, no one even then will 
lend Italy money. 

One of the most influential bankers, however, is strongly against raising 
sanctions. 
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Porter's Financial Statistics on British Investments 


A eoncise service of British investment statistics is pub- 
lished by Porter’s Financial Statistics, Ltd., of Glasgow, 
Seotland. The service is divided into four sections namely, 
trade, bond, economic, and foreign. In the trade section 
all companies are arranged in trading groups, each group 
containing every company engaged in that trade. Every 
group is revised and issued at least once a month. Statistics 
on the companies in the trade section list capital liabilities, 
net assets available, net profits before interest, percentage - 
earned on net assets, distribution of net profit, percentages 
earned and paid on ordinary or equity capital, interim 
dividends paid, market prices, yield, controlling interest, 
new report, dividends, &e. 

The bond section contains statistics on British funds and 
English counties; the economic section includes data on 
commodity prices and also contains a profits and market 
index, said to be the first British index of group profits; 
the foreign section shows assets, earnings, dividend pay- 
ments, and other data on industrial, mine and oil com- 
panies of the United States. 


a 


Fall Session of Leipzig Trade Fair to Be Held in 
Germany from Aug. 30 to Sept. 3 


The 1976th session of the Leinzig Trade Fair will be held 
in Germany from Aug. 30 to Sept. 3, inclusive. The Fall 
Fair is expected to attract exhibitors and buyers from 74 
countries and will comprise some 6,000 exhibits. A score 
of the leading producing countries, including the United 
States, will send exhibits, it was announced by the Leipzig 
Trade Fair, Inc., New York, making possible a preview of 
the newest products in all industrial fields. 

ee 


Cuban¥Supreme Court Upholds Loans Contracted 
During Machado Regime—Dismisses Suit Which 
Sought to Declare $60,000,000 in Debts Invalid 


The Supreme Court of Cuba, at Havana, on June 2, by 
an 8-to-3 decision, upheld the constitutionality of the $80,- 
000,000 financing program undertaken by the Government 
under former President Machado. Of the original $80,- 
000,000, there is at present outstanding $40,000,000 of Cuban 
public works bonds and $20,000,000 in banking credits. Pay- 
ments on the debts are in default. The court’s stand was 
taken in dismissing a suit brought by Dr. Rafael Ramos 
Grau, in which he sought to have the law of July 15, 1925, 
providing for the pubiic works loans, declared unconstitu- 
tional. In Associated Press advices from Havana, June 2, 
it was stated: 

The bond issue was negotiated by a group including the Chase Securities 
Corp. and others. The bankers’ credits were held by the Chase National 
Bank of New York, the National City Bank of New York, and the Conti- 
nental Bank & Trust Co. of Illinois. 

Louis Rosenthall, Vice-President of the Chase National Bank in Havana, 
characterized the court’s ruling as “‘most important to the bondholders in 
the United States and Cuba as well as the bankers interested in the credits. 

“The decision destroys forever the contention of successive provisional 
governments of Cuba that the financing of public works under the adminis- 
tration of President Gerardo Machado was unconstitutional.” 

The court’s ruling also threw out all charges of malversation of public 
funds and usurpation of authority against officials of the Chase National 
tank, former President Gerardo Machado and several of his Cabinet 
Secretaries. 


Further advices from Havana, June 2, to the New York 
“Times” of June 3, had the following to say: 

In an 80-page decision the court rejected all the contentions of the 
complainant on the ground that the Machado government had been legally 
qualified to contract foreign obligations. 

The general opinion in financial circles tonight is that the decision 
definitely and finally removes the principal pretext under which the pro- 
visional governments have withheld amortization and interest payments. 
Arrears now amount to $14,432,391. 
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The public works bonds are secured by special public works taxes not 
included in the general budget. These revenues, however, have been in- 
cluded in the yearly budget since the obligations were declared in default 
and amounted to approximately $9,500,000 in the fiscal year that will 
end on June 30. 


In its issue of June 3 the “Times” said: 

Obligations of the Cuban Government validated by the decision of the 
Supreme Court of Cuba yesterday are held principally by American and 
Cuban investors and by two banks in New York and one in Chicago. 

The larger issue consists of $40,000,000 of public works 5%% sinking 
fund gold bonds, due in 1945, issued under an agreement dated Feb. 26, 
1930. The smaller debt is represented by $20,000,000 of deferred-payment 
5% % public works certificates issued for advances under a bank credit 
established also by agreement dated Feb. 26, 1930. 

Of the latter loan, 48 1/3% was extended by the Chase National Bank, 
26 2/3% by the National City Bank of New York, and 25% by the 
Continental Illinois Bank & Trust Co. of Chicago. 


—_—_-_ -<-____—— 


Economic and Financial Conditions of Argentina Show 
Improvement, According to Institute of Inter- 
national Finance 


Marked improvement in economic and financial conditions 
in the Argentine Republic is noted in a bulletin issued 
June 1 by Dean John T. Madden, Director of the Institute 
of International Finance. The Institute is conducted by the 
Investment Bankers Association of America in cooperation 
with New York University. The national economy of Argen- 
tina is based largely on agricultural and livestock products 
and, according to the Institute, “in the last two years the 
general improvement in prices, coupled with favorable crops 
in Argentina and reduced production in other countries, has 
resulted in rapid economic recovery in Argentina.” The 
Institute, in its bulletin, also said: 

During both 1934 and 1935 the total value of exports increased sub- 
stantially, and the total in 1935 exceeded that of any year since 1929. The 
total value of imports has also increased, but to a lesser extent than 
exports, and the excess of exports in 1935 was larger than that of any 
of the past seven years except 1932. 

The rise in prices and the expansion of exports have been reflected in 
increased business activity and in improvement in government finances. 
Current expenditures exceeded current revenues in each year from 1929 to 
1934, though in decreasing amounts since 1930. Preliminary figures for 
1935 indicate a small surplus. 

The public debt of Argentina increased from 3,161,509,000 pesos at the 
end of 1929 to 3,461,582,000 pesos at the end of 1932, but the total amount 
outstanding has shown little change since the latter date. The net floating 
debt was reduced from 1,070,933,000 pesos at the end of 1932 to about 
78,000,000 pesos at the end of 1935 by repayments out of special funds 
and by conversion into long-term internal debt. In 1933 all internal 
bonds bearing interest at 5% and 6% were refunded into a new 5% internal 
loan, and during 1934 and 1935 all of the government’s external debt 
payable in sterling was refunded into 4%% obligations. The annual 
savings resulting from these conversions amount to about 55,000,000 pesos. 
National Government debt services, which in 1933 absorbed 37.8% of 
current revenues, absorbed only 22.9% of such revenues in 1935. . 

The National Government has promptly paid interest and sinking fund 
charges on all its debts, internal as well as external. 


i 


Bondholders’ Protective Committee Calls Upon Fiscal 
Agents to Take Action on Colombian Bonds in 
Event of Default—Three Issues of Agricultural 
Mortgage Bank Involved 


The Colombian Bondholders Committee on June 6 made 
public a letter sent to Hallgarten & Co., Brown Brothers 
Harriman & Co., and the Chase National Bank, all of New 
York, fiscal agents for three issues of bonds of the Banco 
Agricola Hipotecario (Agricultural Mortgage Bank), calling 
upon the firms to “immediately institute such judicial pro- 
ceedings as are provided for in the fiscal agency agreement 
for the protection of the bondholders in the event of de- 
fault.” The issues are the guaranteed 7% sinking fund 
gold bonds, issued January, 1927, due Jan. 15, 1947; guaran- 
teed 6% sinking fund gold bonds, issued Augyst, 1927, due 
Aug. 1, 1947, and guaranteed 6% sinking fund gold bonds, 
issued April, 1928, due April 15, 1948. The letter says: 

You are advised that certain bonds of the above issue have been deposited 
with the New York Trust Co., under and pursuant to the terms of the 
deposit agreement, dated the first day of November, 1932, between the 
undersigned committee and the holders of the above bonds. 

This committee, as the agent and attorney-in-fact of said bondholders, 
hereby makes demand upon you as fiscal agent under the fiscal agency 
agreement, pursuant to which said bonds were issued, to immediately 
institute such judicial proceedings as are provided for in the fiscal 


agency agreement for the protection of the bondholders in the event of 
default. 


The letter also says that in the event of the failure of the 
fiscal agents to take such legal action the committee reserves 
the right to hold them liable for any losses that may be 
sustained by the bondholders. 

A statement made available, June 6, by Lawrence E. de 8S. 
Hoover, Executive Secretary of the Bondholders Committee, 
has the following to say, in part: 

The Agricultural Mortgage Bank, a private institution, is the largest 
bank in Colombia with the exception of the Banco Republica. The bonds 
sold to the American bondholders have a first lien upon all the assets and 
earnings of the bank. In addition to this, they carry the unconditional 
guarantee of the National Government. The banking laws of Colombia 


were based on and are very similar to the banking laws of New York 
State. 


Mr. Hoover, in stating that the committee reserves the 
right to take such steps as it considers warranted, urges all 
holders of the bonds to deposit their bonds with the de- 
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positary of the committee, the New York Trust Co., New 

York City, or to register their names with the Secretary of 

the committee, 120 Wall Street, New York City. 
———___—_ 


Servite on Bulgaria 7% Settlement Loan of 1926 
Increased—Kingdom Transfers 17 1-6% of July 1 
Coupon for Payment as Against 15% Paid on 
Jan. 1 

Speyer & Co. and J. Henry Schroder Banking Corp., as 

American fiscal agents for the Kingdom of Bulgaria 7% 

Settlement Loan of 1926, announced June 10 that the Bul- 

garian government has transferred sufficient funds in dol- 

lars to provide for payment of 17 1-6% of the interest due 

July 1, 1936 (15% having been paid on Jan. 1, 1936 coupons). 

Payment will be made on or after July 1 at the rate of $6 per 

$35 coupon and $3 per $17.50 coupon upon presentation of 

such coupons with an appropriate letter of transmittal, at 
the office of either of the fiscal agents for the stamping of 
such payment thereon. Such coupons, the agents said, will 
be returned to the bondholders to be reattached to their 
bonds in order that their claim for the balance may be pre- 


served. 


_ 
—. - 


DefinitiveTEngraved Bonds of Norway 44% External 
Loan Due March 1, 1956 Available in Exchange for 
Temporary Bonds ‘ 

The' National City Bank of New York, as fiscal agent, 1s 
repared to deliver at its Corporate Trust Department, 
asement ‘‘A’’, 20 Exchange Place, definitive engraved bonds 

of the Kingdom of Norway 20-year 444% sinking fund ex- 
ternal loan coupon bonds due March 1, 1956, in exchange for 
outstanding temporary bonds. 

The offering of the 44%% coupons bonds by Norway was 

referred to in our issue of March 7, 1936, page 1550. 








$256,600 of Cuban External Loan 544% Gold Bonds, 
Dated Jan. 26, 1923, Drawn for Redemption July 15 
Through Sinking Fund ms 
An aggregate of $256,600 Republic of Cuba External Loan 
Sowvear sinking fund 544% gold bonds, dated Jan. 26, 1923, 
have been drawn by lot for redemption at par on July 15, 
1936, by J. P. Morgan & Co., fiscal agents, in presence of 
Senor Pablo Suarez, Consul General of Cuba in New York 
City, it was announced July 11. The bonds will be paid 
from moneys out of the sinking fund on and after July 15, at 
the office of J. P. Morgan & Co., New York City. 





Rules Relating to Over-the-Counter Dealings Revised 
by SEC—Forms for Registering as Required Under 
Amendments to Securities Exchange Act to Be 
Issued Prior to July 1 

Stating that the amendment to Section 15 of the Securi- 
ties Exchange Act of 1934, made by the recently approved 
unlisted trading bill, “materially changed the basis of the 
registration requirements for brokers or dealers in the over- 
the-counter markets,” the Securities and Exchange Com- 
mission, in an announcement issued June 6, said that forms 
for registration to meet the new requirements “will be 
promulgated prior to July 1.” The Commission stated that 
it had adopted, “as a temporary measure,” rules providing 
for registration upon the old forms until June 15, 1936. 
“Registrations for brokers and dealers which are already 
in effect under the old rules, however,” the Commission 
pointed out, “will be continued under the amended Act 
without action on their part.” The new rules, designated 
Rule MB1 and MB2, take the place of the rules and regu- 
lations (MA1 to MA12) issued by the SEC in May, 1935, 
which are no longer operative as a result of the amendment 
to the Securities Exchange Act and which have been re- 
pealed by the Commission. 

The so-called unlisted trading bill, which provided for the 
continuance of trading in unlisted securities on national 
securities exchanges after June 1, was signed by President 
Roosevelt on May 27. The text of the measure was given 
in our issue of June 6, page 3748. The following is the 
announcement made by the SEC on June 6: 

The amendment to Section 15 of the Securities Exchange Act of 1934 
which was approved by the President on May 27, 1936, materially changed 
the basis of the registration requirements for brokers or dealers in the 
over-the-counter markets. Forms for registration to meet the new require- 
ments will be promulgated prior to July 1. As a temporary measure, 
rules have been adopted providing for registration upon the old forms 
until June 15, 1936. Registrations for brokers and dealers which are 
already in effect under the old rules, however, will be continued under 
the amended Act without action on their part. 

On Aug. 26, 4936, all brokers or dealers who use the mails or the chan- 
nels of interstate commerce to induce the purchase or sale of any security 
or to effect any transaction in any security except upon a registered 
securities exchange must be registered with the Commission. The require- 
ment of registration thus includes many brokers and dealers who were not 
included by the old test of using the mails or the channels of interstate 
commerce to make or create a market, or to enable another to make or 
create a market for both the purchase and sale of any security. Thus 
the provisions of the new statute extend to a person who “induces”? the 
purchase or sale of a security. It also extends to one whose activities 


are solely in selling or solely in buying, while under the former rules 
registration was required only if the broker or dealer was engaged in 
making a market for both the purchase and sale of securities. 

An exermption is provided for brokers or dealers whose business is exclu- 
sively intrastate and for those who deal only in exempted securities (prin- 
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cipally governmentals and municipals), commercial] paper, bankers’ accept- 
ances or commercial bills. This new exemption for brokers or dealers 
whose business is exclusively intrastate also differs from the former 
exemption for brokers or dealers who transacted business exclusively in 
securities the market in which was predominantly intrastate. The test 
here is thus the character of the business done by the particular broker 
or dealer and not the market for the securities in which he transacts his 
business. 

All brokers and dealers for whom registrations were in effect on May 27, 
1936, need not file any new application, since the amending statute 
specifically provides that their registrations will remain in effect as 
registrations under the new section. 

New forms for the registration of brokers and dealers under this Section 
will be published approximately July 1. However, to accommodate those 
who have already prepared registrations upon the old forms, applications 
made on Form 1M will be accepted until June 16, if accompanied by a 
written request that they be deemed filed under the amended Act. In 
addition, registration statements not yet in effect which were filed under 
the former rules will, upon request of the applicant, be considered as 
applications filed under the amended Section 15. The Commission will 
notify all brokers and dealers whose applications were pending on May 27 
to that effect. 

By virtue of repeal of the old Section 15, the former rules and regula- 
tions relating to the over-the-counter markets, which were promulgated 
by’ the Commission in May, 1935, are no longer operative and have, there- 
fore, been repealed by the Commission. The new statute, however, 
specifically provides that no liability which may have arisen prior to its 
effective date shall be extinguished. 


The rules issued by the SEC in May, 1935, for the regula- 
tion of over-the-counter markets were given in the “Chron- 


icle” of May 11, page 3133. 
a 


SEC Broadens Rule Under Securities Exchange Act 
Dealing with Incorporation of Information in 
One Application by Reference to Another on File 
with Commission 


It was announced by the Securities and Exchange Com- 
mission on June 5 that it has amended Rule JB4, which 
deals with the incorporation of material in one application 
or report filed under the Securities Exchange Act of 1934, 
by reference to another on file with the Commission. The 
Commission explained: 

The provisions of the amended rule are substantially similar to those of 
the rules governing incorporation by reference under the Securities Act, with 
certain additional provisions concerning incorporation in applications or 
reports filed with an exchange. 

The most important effect of the amendment is to permit, in an applica- 
tion or report, incorporation by reference of any financial statement previ- 
ously or concurrently filed under any Act administered by the Commission, 
if the statement substantially conforms to the requirements of the form on 
which the application or report is filed. However, no material may be 
incorporated by reference to information filed in connection with a regis- 
tration which is no longer effective. 


_— — 
_ 


New Regulations Adopted by SEC forf{Holding Groups 
Under Public Utility Holding Company Act— 
Cover Acquisition, Retirement, orji/Redemption of 
Securities—Replace Earlier Rules 


New rules regarding the acquisition, retirement, or re- 
demption of securities by holding companies registered 
under the Public Utility Holding Company Act of 1935 and 
their subsidiaries, were promulgated on June 5 by the 
Securities and Exchange Commission. The new rules, which 
replace the Commission’s previous Rule 9C-1, became effec- 
tive on June 8. According to the Commission’s announce- 
ment, June 5, the Act requires registered holding companies 
and their subsidiaries to obtain approval by the Commission 
of acquisition of securities, but the Commission is given 
authority to adopt rules dispensing with the necessity for 
approval with respect to the investment of current funds 
or transactions in the ordinary course of business. The SEC 
also had the following to say regarding the new rules: 

The new rules repeat, with minor changes, several provisions of the old 
rule, and also permit acquisitions in a number of additional instances. 
These include, subject to specified conditions: Acquisitions while a com- 
pany is undergoing reorganization in a Federal court, transactions not 
involving any change in beneficial ownership, acquisitions necessary to 
comply with conversion rights or sinking fund obligations and similar 
obligations, acquisitions of securities of small companies having less than 
$50,000 of assets where the acquisition will result in the acquiring company 
owning all the securities of the issuer, acquisitions from wholly-owned 
subsidiaries, the exercise of conversion rights with respect to securities 
not issued by subsidiaries, stock dividends, split-ups, reclassifications and 
similar exchanges, and acquisitions of securities of service companies. 

Under some circumstances acquisitions pursuant to plans of reorganization 
are also exempted, where the acquisition of a new subsidiary is not involved 
or where the acquisition is part of a reorganization plan which has already 
been approved by the Commission. 

Acquisition of bonds issued by the acquiring company and of any securi- 
ties issued by a majority-owned subsidiary are permitted to the extent of 
1% per year of the aggregate assets of the company and its majority-owned 
subsidiaries and parents. In the former rule the assets of the acquiring 
company alone formed the basis of the prescribed percentage, which were 
to be measured every calendar quarter instead of by the full year. 

Quarterly reports are required with respect to some of the acquisitions 
authorized by the rules. 

A separate rule, adopted under Section 12(c) of the Act, deals with 
acquisitions of securities issued by the acquiring company and with retire- 
ments and redemptions of such securities, A company is permitted to 
acquire its common stock at a cost, in any year, to the extent of not more 
than one-tenth of 1% of its total assets and, in addition, to buy back 
securities sold pursuant to customer-ownership plans. The limitation with 
respect to acquisitions of bonds is the same as in the case of a security of a 
majority-owned subsidiary. The retirement of securities lawfully acquired, 
and the payment of evidences of indebtedness at maturity are also per- 
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mitted. Redemptions likewise do not require approval by the Commission 
if effected at a specified price included in the terms of an outstanding 
security. A company desiring to acquire, retire, or redeem any of its own 
securities otherwise than as expressly authorized by the rule is to apply 
to the Commission for an order authorizing the transaction. 


The new regulations are known as Rule 9C-1; 9C-2; 9C-3; 
12C-1, and 14-1, 
a 
SEC Amends Rules on Exemption of Oil and Gas 
Interests Under Securities Act—Provides for Issu- 
— of “Suspension Orders’’ to Stop Securities 
ales 


Amendments to its rules on the exemption of oil and gas 
interests contained in Regulation B of the General Rules 
and Regulations under the Securities Act of 1933 were 
adopted by the Securities and Exchange Commission on 
June 8. Regulation B sets forth conditions under which 
offerings not exceeding $100,000 of certain types of these 
interests may be exempted from registration under the Act. 

The amendments, the Commission said, are primarily de- 
signed to establish a method of enforcing the requirements 
of the law with respect to misleading statements, by pro- 
viding for the issuance of “suspension orders,” to halt the 
sale of the securities where the Commission deems it neces- 
sary. A second major change makes optional the filing of 
engineers’ estimates of recoverable oil and gas which were 
previously required in all cases. The Commission, it is 
made known, contemplates further substantial revision of 
the old regulations and of the offering sheet schedules in 
the near future, after issuers and dealers in the field have 
had an opportunity to present their views to the Commis- 


sion. Meetings with these issuers and dealers will take 
place during the summer. The SEC on June 8 further an- 
nounced : 


The issuance of suspension orders is covered in a new rule, 340. Para- 
graph (a) of this rule provides that the Commission may issue a temporary 
suspension order if it has reasonable grounds for believing that the offering 
sheet is incomplete or inaccurate in any material respect; it also provides 
that a temporary suspension order must be entered within seven days after 
the filing of the offering sheet, and that it may remain in effect for a 
period not exceeding 30 days. An opportunity for hearing on these matters 
will be granted by the Commission within 15 days after the notice is 
issued. 

Paragraph (b) of Rule 340 provides that the Commission may at any 
time issue an order unlimited in duration, suspending the effectiveness of 
the filing of any offering sheet, or continuing in effect the suspension 
effected by a prior temporary order, if it finds that the offering sheet 
contains an untrue statement of a material fact or omits to state a material 
fact. An order of this type may be entered only after notice and oppor- 
tunity for hearing has been afforded under either Paragraph (a) or (b) 
of the rule. A footnote to the rule outlines a proposed procedure providing 
for informal conferences between the person filing the sheet and designated 
officers of the Commission. It is expected that these conferences may 
result in clarification of respects in which the offering sheet may require 
amendment and that, as a result, amendments will be made which will 
justify terminating such proceedings as have been instituted, and avoid 
the necessity for issuing suspension orders. 

To supplement Rule 340 the Commission has adopted Rule 341, which 
in effect permits the amendment of offering sheets at any time between 
the issuance of a suspension order and the termination of suspension pro- 
ceedings. Previously no amendments to offering sheets were permitted. 

Rule 330 has been amended to provide in general that an offering sheet 
shall be deemed to comply with requirements of the regulation if the state- 
ments made are in substance responsive to the requirements of the appro- 
priate schedule. 

As to the filing of estimates of the amount of oil and gas recoverable in 
the tracts covered by the offering sheet, the Commission has ruled that these 
estimates may be omitted provided reasons for the omission are set forth. 
But if this information is omitted, the Commission has forbidden the 
offerer to make any representation to an investor as to the amount of oil 
and gas recoverable. Furthermore, for the protection of investors, the 
Commission has ruled that henceforth, when such estimates are filed, the 
amount estimated to be recoverable from already producing properties must 
be segregated from the amount applying to properties not in actual 
production. 

Other amendments include a change in Paragraph 6 of Rule 331 to pro- 
vide that the information contained in offering sheets shall be as of a 
date not more than 110 days prior to the delivery of the offering sheet to 
the purchaser. Under the rule as formerly in effect, time limits were 
imposed of 90 days in the case of producing interests and 120 days in the 
case of non-producing interests. 

Rule 322 has been amended to provide that four and not three copies 
of the offering sheet must be filed with the Commission before any sale 
is made. 

The amendments become effective on July 1, 1936, subject to the con- 
dition that any offering sheet filed on or before that date, Schedules A 
to H, as effective prior to the amendments, will be considered to meet the 
requirements of the regulations. 


ee 


Chairman Landis of SEC Refutes Reports That Stock 


Exchange Business Is Drifting to London Market 
as Result of Regulations in Securities Acts—Sees 
Certain Amount of Foreign Trading Moving to 
United States—Views Indicated to Senator Fletcher 
Following Presentments by Former Seantor Kean 


In seeking to dissipate charges that trading on exchanges 
in the United States is drifting to the London market as a 
result of the drastic regulations embodied in the Securities 
Act of 1933 and the Securities Exchange Act of 1934, James 
M..Landis, Chairman of the Securities and Exchange Com- 
mission, points out that since “the London Stock Exchange 
does not publish any figures in regard to volume of trading” 
. . « “any statement concerning increase in trading in 
London in American securities must rest upon vague esti- 
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mates.” Mr. Landis, in adding that “it is well known that 
foreign holdings in American stocks have increased greatly 
in the last year or two,” says that “this might be expected 
to manifest itself in increased trading, especially arbitrage 
trading in American securities upon the London Stock Bx- 
change,” as to which he says “any such increased trading 
might give rise to a vague impression that security trading 
was moving from the United States to London.” Mr. Landis 
further states that “it is well known that transactions in 
this country in domestic securities for foreign account have 
increased greatly in the last year or two, suggesting, he 
says, “that a certain amount of foreign trading is moving 
here.” These views of Mr. Landis are contained in a letter 
addressed by him to Senator Fletcher, Chairman of the 
Senate Banking and Currency Committee, who had referred 
to Mr. Landis a communication from former Senator Ham- 
ilton F. Kean, in which Mr. Kean had said that as a result 
of the regulations “business here is rapidly disappearing 
and going to London and other financial centers.” Senator 
Fletcher in his answer to Senator Kean says that while 
“there may be fewer ‘big days’ and brokers’ commissions 
may be reduced, . . . the fact that superfluous activity 
in the market is eliminated is no evidence in support of the 
contention that business” is “going to London and other 
financial centers.” The correspondence in the matter was 
made public on June 10 by Senator Fletcher. Mr. Kean’s 
letter to Senator Fletcher, dated May 29, follows: 

If you will remember back a few years I told the committee, when I 
had the honor of being a member, that if the regulations proposed were 
passed that most of the stock exchange business would go to London and 
other foreign countries. While the first drastic laws have been changed 
slightly, practically along the lines suggested by me in previous years, 
yet they are still so drastic that business here is rapidly disappearing and 
going to London and other financial centers. 


The reply of Senator Fletcher, June 6, to Mr. Kean 
follows: 

I deeply appreciate your letter of May 29. After having received it I 
made some inquiry with respect to the claim which you made tothe effect 
that due to the drastic provisions of the Securities Act of 1933 and the 
Securities Exchange Act of 1934 “‘business here is rapidly disappearing 
and going to London and other financial centers.” 

You, of course, will recall that many dire predictions and melancholy 
forecasts were made at the time this committee was drafting the legiala- 
tion and repeated subsequent to its enactment. To my knowledge, how- 
ever, none of those predictions have come to pass. 

In fact, subsequent developments testify to the timeliness and soundness 
of the legislation. Moreover, in my estimation, the observation which you 
now make in your letter is not borne out by the facts which are at hand. 

Rumors and gossip to the same effect have been current for some time. 
In fact, as I recall, you made such predictions during the hearings and in 
executive mectings of the committee. But if my memory serves me cor- 
rectly, your prognostication did not allow for the lapse of two or three 
years before they were to be fulfilled. The shift was to have taken place 
immediately. 

At the present time it is my firm belief that steps recently taken by the 
Securities and Exchange Commission and the Federal Reserve Board to 
“regularize,” “firm up,” “safeguard’’ the securities market are both timely 
and sound. 

There may be fewer “big days’’ and brokers’ commissions may be con- 
siderably reduced, due to the fact that a large part of the so-called activity 
has been eliminated which would arise from the buying and selling of the 
“shoestring’’ operator, “fly-by-nights” and “in-and-outers.” 

On the other hand, the fact that superfluous activity in the market 
is eliminated is no evidence in support of the contention that “business 
is rapidly disappearing and going to London and other financial centers.” 
This particular fact is ably refuted in a report which I have received from 
Chairman Landis of the SEC, a copy of which is enclosed herewith. 

In closing, I wish to assure you that even though I do not share 
your opinion in this particular instance, I am at all times pleased to 
receive your observations and recommendations. 


Chairman Landis had the following to say (June 4), in 
addressing Senator Fletcher: 

I am writing with reference to Senator Kean’s letter to you, in which 
he charges that, owing to unduly drastic regulation, securities business 
here “is rapidly disappearing and going to London and other financial 
centers.” There has been gossip to this effect on Wall Street for several 
weeks. We have been watching the situation very carefully. 

The following facts and items will be particularly interesting to you and 
will, I believe, sufficiently indicate the nature of the situation: 

1. The London Stock Exchange does not publish any figures in regard 
to volume of trading—neither for individual securities nor total volume. 
It is clear, therefore, that any statement concerning increase in trading in 
London in American securities must rest upon vague estimates. 

2. It is well known that foreign holdings in American stocks have 
increased greatly in the last year or two. This might be expected to 
manifest itself in increased trading, especially arbitrage trading, in Ameri- 
can securities upon the London Stock Exchange. Any such increased 
trading might give rise to a vague impression that security trading was 
moving from the United States to London. 

8. In the so-called ‘Purely Gossip’ column of “The Wall Street 
Journal’? of Friday, May 22, 1936, the following item appeared: 


‘* |  . A Canvass of a number of brokerage houses found no partner willing 
in confidence or otherwise, to admit that he had lost any clients to foreign firms . . .”” 


The writer of the article expressed his opinion that the rumors con- 
cerning expatriation of trading in. American securities were unfounded. 

4. The following item appeared in the New York “Herald Tribune’ 
of Wednesday, May 27: 


‘‘Some brokers are not too pleased over recent reports that because of the stringent 
margin requirements a good deal of business is being transferred to England, where 
the requirements are much less stringent and far more trading is conducted. The 
facts tend to prove the report false. 

“In the first place, if accounts were transferred abroad, such transactions would 
require a good deal more than just ordinary transfer instructions, as brokers in 
London are more inclined to choose their clients than to have their clients choose 
them. 

“In the second place, the story just doesn’t hold water, inasmuch as any business 
in American securities originating in London, if of any volume at all, would have 
to be executed right here on an American exchange. Such business would not 
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affect turnover here in any degree, except as to the possible small float of American 


securities actuall hands in London. believ 

of this character” do thelr cause more harm iia eee a they pa gana nag 4 
5. It is well known that transactions in this country in domestic securi- 

ties for foreign account have increased greatly in the last year or two. 

This would suggest that a certain amount of foreign trading is moving here. 
“Rumors of the character to which you refer are, of course, our concern 

to watch and gauge; and any further evidence that we may acquire 

with reference to this matter will be brought to your attention.’ 


- 
— 





Liquidation of 15 Receiverships of National Banks 
Completed During May—Brings Total Since March 
1933 to 389 


William Prentiss Jr., Deputy Comptroller of the Currency, 
announced on June 4 the completion of the ligidation of 15 
receiverships of National banks during May, 1936, making 
a total of 389 receiverships finaliy clo or restored to 
solvency since the so-called banking holiday of March. 1933. 
Total disbursements, including offsets allowed, to depositors 
and other creditors of these 389 institutions, exclusive of 
the 42 receiverships restored to solvency, aggregated $109,- 
151,082, Mr. Prentiss said, or an average return of 74.34% 
of total liabilities, while unsecured depositors received divi- 
dends amounting to an average of 58.91% of their claims. 
It was also stated: 

Dividend payments during May, 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated 
$4,503,420. 

Dividend payments to the creditors of all active receiverships since the 
banking holiday of March, 1933, aggregated $725,743,802. 


The National banks whose receiverships were terminated 
during May were announced as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF MAY, 1936 




















Total Per Cent | Per Cent 
Disburse- Total | Dividends 
Receiverships Date of ments Incl.| Returns Paid 
Failure Offsets to Ali_ |Unsecured 
Allowed | Creditors | Claimants 
First Nat. Bk., Lake Benton, Minn x|Oct. 25, 1933 $6,908 : 13.291 
First Nat. Bank, Lindsay, Calif.x..|Nov. 2, 1933 . 33.7196; 33.7196 
First National Bank, Sisseton, 8. D.|Oct. 1, 1931 137,409; 44.26 14.35 
Farmers Nat. Bank, Inwood, Iowa..|Dec. 20, 1930 174,655| 84.61 74.2 
First National Bank, Plymouth, Ill_| Nov. 20, 1930 108,932; 92.94 90.4 
Liberty Nat. Bk., Pawhuska, Okla._x|Mar. 8, 1933 24,728; 104.86 107.89 
Security Nat. Bank, Cherokee, Iowa|Mar. 17, 1930 80,505) 52.45 44.95 
American Nat. Bank, Billings, Mont.|Sept. 23, 1922 257,752; 40.89 27.88 
First Nat. Bk. & Tr. Co., Paris, Ill.x|May 4, 1931 621,625) 85.37 17.217 
First Nat. Bk. of Mt. Sterling, Ill.x.|Dec. 17, 1930 193,845; 34.52 9.8649 
First Nat. Bank of Fergus County 
in Lewiston, Mont. ......-----.- Apr. 12, 1924! 3,064,900) 67.39 50.073 
First National Vank, Albion, Ill_x..|Apr. 27, 1932 47,556) 33.65 20.278 
Albion National Bank, Albion, Ill_x/Apr. 27, 1932 51,577; 33.3 18.589 
First Nat. Bank, Enterprise,Ala.x..|July 18, 1932 82,238; 21.97 24.533 
First National Bank, Ludlow, Mo. |\Jan. 9, 1931 116,429! 102.89 98.1 





x Receiver appointed to levy and collect stock assessment covering deficiency 
in value of assets sold, or to complete unfinisheded liquidation. 

A report as to receiverships of National banks terminated 
during April was given in the “Chronicle” of May 16, 


page 3267. 
——————— 


$83,000,000 of 3% Consolidated Federal Farm Loan 
Bonds Offered by Federal Land Banks—Books 
Closed—Proceeds to be Used Toward Retiring 
$83,125,020 of Called 444% Bonds 

Formal offering was made on June 11 of an issue of $83,- 
000,000 Federal Land banks 3% consolidated Federal Farm 
Loan bonds, dated Jan.,1, 1936, due Jan. 1, 1956, and not 
redeemable before Jan. 1, 1946. The bonds were priced 
at 100144% and interest from July 1, 1936 to yield about 
2.97%. The subscription books to the offering were closed 
shortly before noon on June 11, following an oversubscrip- 
tion, it was announced by Charles R. Dunn, fiscal agent for 
the Land banks, under whose direction the offering was 
made with the co-operation of a banking group comprising 
Alex. Brown & Sons The Chase National Bank; Brown Harri- 
man & Co., Inc.; Guaranty Trust Co. of New York; The 
National City Bank of New York; Edward B. Smith & Co.; 
The First Boston Corp.; Lee Higginson Corp., and a nation- 
wide selling group. Proceeds from the sale of the bonds, 
together with cash on hand, will be used to retire approxi- 
mately $83,125,020 principal amount of 444% bonds of 
the individual Federal Land banks which were called on 
June 10 for payment July 1, 1936. It was announced that 
holders of the called 414% bonds will receive, so far as 
practicable, preferential treatment. 

The new consolidated bonds, which are issued under the 
authority of the Federal Farm Loan Act, as amended, and 
which are the joint and several obligations of the 12 Federal 
Land banks, represent an increase of the issue offered last 
December; this earlier offering was referred to in our issue 
of Dec. 14, page 3776. Although the bonds are not Govern- 
ment obligations, and are not guaranteed by the Govern- 
ment, they are the secured obligations of banks operating 
under Federal charter with Governmental supervision by the 
Farm Credit Administration. They are exempt from Fed- 
eral, State, municipal and local taxation. 

The following is from a circular issued June 11 incident 
to the offering that day: 


The Federal Land Banks 


The 12 Federal Land banks reported, as of March 31, 1936, aggregate 
capital stock of $235,898,917.50, paid-in surplus of $100,649,134.26, and 
total assets of $2,426,526,330.21. The banks are incorporated under 


Federal law, and operate under the supervision of the FCA, a branch of 
the Government. 


June 13, 1936 


Description of Consolidated Bonds 


Consolidated Federal Farm Loan bonds (hereinafter referred to as con- 
solidated bonds) issued under the authority of the Federal Farm Loan Act, 
as amended are the joint-and several obligations of the 12 Federal Land 
banks. The law requires that all consolidated bonds be issued only against 
collateral security of at least an equal principal amount of obligations of 
the United States Government, and (or) first mortgage loans on farm 
properties, made in amounts not exceeding 50% of the value of the mort- 
gaged land and 20% of the value of the permanent, insured improvements 
thereon, as ascertained by Land Bank appraisers at the time the loans 
are made; and that the earning power of the land be a principal factor in 
the appraisals. Since June, 1933, estimates of earning power have been 
based primarily on the average yield of the land during the past several 
years, and average prices of its products prevailing during the period 
1909-1914, as indicative of the normal earning power of the land. 

The collateral for consolidated bonds (which bonds, including the bonds 
now offered, will aggregate approximately $1,825,000 in principal amount) 
is deposited in trust with Farm Loan registrars and is held by them as 
security for all outstanding consolidated bonds, separate and apart from 
collateral held by them for bonds issued by the individual banks. At the 
time that these bonds are issued, approximately 0.6% of the principal 
amount of the collateral for consolidated bonds will consist of obligations 
of the Government. The balance of such collateral] will consist of lst mtge. 
loans, a portion of which will be loans on which matured instalments of 
principal or interest are in default or have been extended, which defaulted 
or extended loans are permitted by the law to be included as eligible col- 
lateral. The law permits collateral security deposited with a Farm Loan 
registrar to be withdrawn at any time on the substitution therefor of an 
equal face amount of United States Government obligations direct and 
fully guaranteed, cash or mortgages eligible for deposit. 

Although these bonds are not Government obligations, and are not guar- 
anteed by the Government, they are the secured obligations of banks oper- 
ating under Federal charter with Governmental supervision by the FCA. 
Legality as Investments for Savings Banks and Trust Funds and as Security 

for Public Deposits 

The law provides that Federal Farm Loan bonds shall be lawful invest- 
ments for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are also eligible as security for Government 
deposits and for Postal Savings funds. 

In the opinion of the General Counsel of the FCA consolidated bonds are 
eligible for investment by savings banks under the laws of a majority of the 
States (including New York and Massachusetts), and are made elibigle 
by statute for the investment of trust funds in more than 20 States, as more 
fully enumerated in the within letter. 


Taz Exemption 

The Supreme Court of the United States has upheld the constitutionality 
of the Act creating the banks and the provision exempting their obligations 
from Federal, State, municipal and local taxation. The exemptions include 
exemption from surtaxes on the income from the bonds. The transfer of 
the bonds, by inheritance, gift, &c., is, of course, subject to taxation under 
any applicable valid laws providing for the taxation of transfers of personal 
property. 

It was also stated in the circular: 

Definitive Bonds will, it is expected, be ready for delivery July 1, 1936. 
The bonds to be delivered will be dated Jan. 1, 1936, and will have Jan. 1, 
1937 and subsequent coupons attached. To the extent that holders of 
4\4%% bonds called for redemption agree, prior to the closing of the books, 
to surrender them on the payment date at 100% of their face value in part 
payment for these 3% consolidated bonds, they are to receive, so far as 
practicable, preferential treatment. It is expected that approximately 
$24,750,000 principal amount of these consolidated bonds will be sold to 
the United States Government (including its agencies and instrumentalities) 
in exchange for called 44 % bonds, at the offering price less the commissions 
which are to be paid in connection with other subscriptions. 

———>- 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000 or Thereabouts—Both Issues to be 
Dated June 17—$50,000,000 of 181-Day Bills and 
$50,000,000 of 273-Day Bills 

Tenders to a new offering of Treasury bills in two series to 
the aggregate amount of $100,000,000, or thereabouts, were 
invited on June 11 by Henry Morganthau Jr., Secretary of 
the Treasury. The tenders will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, June 15, but will not 
be received at the Treasury Department, Washington. 

The Treasury bills, which: will be sold on a discount basis 
to the highest bidders, will be dated June 17, 1936; an issue 
of similar securities amounting to $50,015,000 will mature on 
June 17. Each series of the new bills will be offered in 
amount of $50,000,000, or thereabouts. One series will 
be 18l-day bills, maturing Dec. 15, 1936, and the other 
273-day bills, maturing March 17, 1937. The face amount 
of the bills of each series will be payable without interest on 
their respective maturity dates. ‘The bidders are required 
to specify the particular series for which each tender is made. 
With the 18l-day series approximately $350,000,000 of 
Treasury bills will mature on Dee. 15, 1936, inasmuch 
as six previous offerings are also due on that date. In his 
announcement of June 11 Secretary Morgenthau stated: 

The bills will be issued in bearer form only, and in amounts or denomi- 
a of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust Companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 15, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
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up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury 
expressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal 
i banks in cash or other immediately available funds on June 17, 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 


= the terms of the Treasury bills and govern the conditions of their 
ssue. 
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Tenders of $266,440,000 Received to Offering of 
$100,000,000 of Two Series of Treasury Bills Dated 
June 10—$50,140,000 Accepted for 188-Day Bills at 


Rate of 0.187% and $50,035,000 for 273-Day Bills 
at Rate of 0.230% 


Secretary of the Treasury Henry Morgenthau Jr., ar- 
nounced on June 8 that tenders totaling $266,440,000 had 
been received to the offering of $100,000,000, or thereabouts, 
of two series of Treasury bills dated June 10, 1936, of which 
$100,175,000 were accepted. The bids to the bills were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, June 1. 
The two series of bills were offered in amount of $50,000,000, 
or thereabouts, ea*h; one series was 188-day bills, maturing 
Dec. 15, 1936, and the other 273-day bills, maturing March 
10, 1937. The offering was referred to in our issue of 
June 6, page 3771. 

Secretary Morgenthau issued on June 1 the following 
details of the result of the offering: 


188-Day Treasury Bills, Maturing Dec. 15, 1936 


For this series, which was for $50,000,000, or thereabouts. the total 
amount applied for was $152,610,000, of which $50,140,000 was accepted. 
The accepted bids ranged in price from 99.916, equivalent to a rate of 
about 0.161% per annum, to 99.896, equivalent to a rate of about 0.199% 
per annum On a bank discount basis. The average price of Treasury bills 
of this series to be issued is 99.902 and the average rate is about 0.187% 
per annum on a bank discount basis. 


273-Day Treasury Bills, Maturing March 10, 1937 


For this series, which was for $50,000,000. or thereabouts, the total 
amount applied for was $113,830,000, of which $50,035,000 was accepted. 
The accepted bids ranged in price from 99.900. equivalent to a rate of 
about 0.132% per annum, to 99.815, equivalent to a rate of about 0.244% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills 
of this series to be issued is 99.826 and the average rate is about 0.230% 
per annum on a bank discount basis. 


_ — 
— > 





Final Figures on June 15 Treasury Financing—Cash 
Subscriptions Totaled $7,054,577,400—$670,807,150 
Allotted for 234% Bonds and $435,223,500 for 133% 
Notes—Exchange Subscriptions of $1,024,865,700 
Allocated in Full 

Of the $7,054,577 ,400 of cash subscriptions received to the 
Treasury’s June 15 quarterly financing, consisting of an 
issue of $600,000,000, or thereabouts, of 15-18-year 234% 
Treasury bonds and an issue of $400,000,000, or thereabouts, 
of five-year 13¢% Treasury notes, Secretary of the Treasury 
Henry Morgenthau, Jr., announced on June 9 that $1,106.- 
030,650. were allotted—$670,807,150 for the bonds and 
$435,223 500 for the notes. The cash subscriptions for the 
234% bonds were in amount of $4,281,856,500, while those 
for the 134% notes amounted to $2,772,720,900. 

Both the bonds and notes were also issued for the 
amount of $1,050,754,400 of maturing notes tendered in 
exchange; the maturities are $686 ,616,400 of 18-month 1K% 
notes of series E-1936, maturing June 15, 1936, and $364,- 
138,000 of four-year 314% notes of series A-1936, maturing 
Aug. 1, 1936. The exchange subscriptions amounted to 
$1 ,024,865,700 which were allotted in full as follows: $956,- 
130,700 for the new bonds and $68,735,000 for the new notes. 
The right had been reserved to the Secretary of the Treasury 
to increase the offering of the bonds or notes by an amount 
sufficient to accept all exchange subscriptions tendered. 

This financing of the Treasury was completed last. week. 
The bonds and notes were offered on June 1 and the cash 
subscription books were closed the same day; the books 
for the receipt of the exchange subscriptions were closed 
two days later on June 3. Reference to the offering was 
made in the “Chronicle” of June 6, pages 3772-3774. The 
financing was the largest peace-time borrowing in the histor 
of the country, and the interest rates were the lowest for sue 
maturities of bonds and notes. Both issues are dated June 


15, 1936; the bonds—Treasury bonds of 1951-54—are due 
June 15, 1954, but are redeemable at the option of the 
United States at par and accrued interest on and after June 
15, 1951; the Treasury notes of series B-1941 become due 
June 15, 1941, and are not subject to call for redemption 
prior to maturity. 
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Subscriptions and allotments to the new bonds and notes 
were divided among the several Federal Reserve districts 
and the Treasury as follows: 


2% % TREASURY BONDS OF 1951-1954 


















































Total Total Total Total 
Cash Exchance Cash Subscriptions 
Federal Reserve Subscriptions | Subscriptions | Subscriptions A 
District Received Received Allotted 
(Allotted 
in Full) 
Boston. ....-------- $404,345,200| $25,001,200) $60,519,300 $85,520,500 
New York.....-.-.--- 2,234,799,300| 588,822,200) 320,938,150 909,760,350 
Philadelphia - - - - - - - - 239 ,235,800 12,167,000 37 ,688 ,300 49,855,300 
Cleveland... ..-.-.--- 244,644,450 11,846,400 40,564,200 52,410,600 
ihn one 140,475,100 39,186,600 24,024,800 63,211,400 
BE o wb abdocwes 108 041,000 , 167,000 20,334,950 30,501,950 
Chicago. ...--.------ 376,426,700; 157,923,400 65,030 ,650 222,963 ,050 
St. Louis. ..-...----. 112,264,300 19,540,400 22,941,000 42,481,400 
Minneapolis... ..-- 60,206,350 7,556 ,600 11,701,150 39,257,750 
Kansas City... .-.-.-.- 77 845,550 34,715,500 17,112,100 51,827,600 
js RFE Sy ek ee 406, 7,140,100 18 ,641,1 25,781,250 
San Francisco - -- - -.. 198,264,100 18,212,400 ,986 ,600 49,199,000 
Treasury ....-....... 1,787,700 3,851,900 315,800 4,167,700 
ee ens eccsdocs $4 ,281.856,.500' $956,130,700' $670,807,150: $1,626,937,850 
i%% TREASURY NOTES OF SERIES B-1941 
Total Total Total Total 
Cash Exchange Cash Subscriptions 
Federal Reserve Subscriptions | Subscriptions | Subscriptions A 
District Received Recei Allotted 
(Allotted 
in Full) 
PO iccita cts’ $200 ,309 ,800 $4,524,800} $31,169,100 $35,693 ,900 
| ge Se 1,440,293,800 45,934,500| 217,654,300 ,588 ,800 
Philadelphia. - - ---.-- 145,006, 1,959,700 22,264,600 24,224,300 
Soccer o eee ain 198 ,529,500 1,349,500 30,815,200 32,164,700 
Richmond. -_--.-.---- 94,809,300 803 ,300 15,199,300 16,002 ,600 
DE Sa, & da Sete ce 72,664,500 565,200| ,12,437,400 3,002,600 
CHIR ceescwccus 252,356,200 4,713,000 42,066,000 46,779,000 
ls ERS co owivewanne 76,270,600 702,100 14,193,900 14,896,000 
Minneapolis _ _ _. . _-- 40,824,200 2,816,000 7,167,000 9,983,000 
Kansas City... -.---- 57,140,500 1,911,300 10,507 ,200 12,418,500 
ss ha Cd pacecwt 54,569,800 4, 10,043 ,500 10,427,500 
San Francisco - -- ---- 138,446,700 3,051,600 21,481,0C0 24,532,600 
, ot leh 1,500,000 20,000 225,000 245,000 
Ee $2.772.720,900| $68,735,000! $435,223,500 $503 ,958 , 500 
—__——_—_- 


Gold Receipts by Mints and Assay Offices During Week 
Ended June 5 $32,499,901 Imports 

The various mints and assay offices received during the 
week ended June 5 a total of $35,591,682.16 of gold, it was 
announced by the Treasury on June 8. Of this amount, 
the Treasury made known, $32,499,900.92 was imports, 
$430,608.98 and $2,661,172.26 new domestic. The gold 
was received as follows during the week ended June 5 by the 
various mints and assay offices: 


























Week Ended June 5, 1936— Imports Secondary New Domestic 
Pe... cco ono aensen $4,378.54 $137,563.34 $950.85 
New York Ne a a GO Go aE EN 31,171,400.00 172,500.00 144,000.00 
eee Sok 53 Gs BSbi adeeb odt’ 1,273,994.79 34,023.68} 1,648,767.05 
a ee ees < Se Ps eee 50,127.59 46,371.55 605,513.31 
ee ee .  sennastadel 1 eee 26,334.29 130.61 
GT. os on cdkibbeoobsasebel” * baneuanns 13,816.12 261,810.44 

Total for week ended June 5, 1936_'$32,499,900.92 $430,608.98) $2,661,172.26 





- 
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$239,767 of Hoarded Gold Received During Week 
Ended June 3—$19,367 Coin and $220,400 Certificates 


Receipts during the week ended June 3 of gold coin and 
certificates by the Federal Reserve banks and the Treasurer's 
office under the order of Dec. 28, 1933, requiring all gold to 
be returned to the Treasury, were in amount of $239,767.12, 
the Treasury announced on June 8. The amount of hoarded 
gold returned since the order was issued, and up to June 3, 
totaled $142,548,637.57. The Treasury revealed that 
$19,367.12 was gold coin, and $220,400 gold certificates. 
The data made available by the Treasury on June 8 are as 
follows: 

GOLD RECEIVED BY FEDERAL RESERVE BANKS AND 
THE TREASURER'S OFFICE 
(Under Secretary's Order of Dec. 28, 1933) 











Gold Coin Gold Certificates 

ived by Federal Reserve banks: 
Oveck A. & Sane B.. . gcudoccepienvceoseons $19,367.12 $218,100.00 
Received previously - - - - - ------------------ 31,562,054.45| 108,017,440.00 





Total to June 3.--.--.-------------------- $31,581,421.57| $108,235,540.00 





Receivered by Treasurer's Office: 











Week ended June 3. -.---------------------| | =-------- $2,300.00 
Received previously - - --------------------- 268,256.00 2,461,120.00 
Total to June 3. .--.--------------------- $268 256.00 $2,463 420.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was made 
in our issue of June 6, page 3772. 
——___—<>————_—_— 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 2,254,- 
720.08 Fine Ounces During Week Ended June 5 


According to a tabulation issued by the Treasury on 
June 8, a total of 2,254,720.08 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended June 5. The 
silver was from purchases made by the Treasury in accord- 
ance with the President’s proclamation of Dec. 21, 1933, 
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which authorized the Department to absorb at least 24,- 


421,410 fine ounces of newly mined silver annually. Total 
receipts since the issuance of the proclamation, which was 
referred to in the ‘‘Chronicle’’ of . 31, 1933, e 4441, 
were in amount of 86,505,408.38 fine ounces. The tabula- 
tion issued by the Treasury follows: 
RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933, as amended) 





Fine Ounces 
Week Ended June 5, 1936— 
EN sc do 6 bhenddacnoccocecenceseesehencoosescoennbenee 1,271,682.94 
ge aac eg en A PS Mae a eae ONS CH eR SSSI hy 963,345.86 
TT. oc cuuaneabhaan ethenségunesesseqmeeeaiteneabes 19,691.28 
Total for week ended June 5, 1936. ............... nnn eens 2,254,720.08 
Total receipts through June 5, 1936..........................-.-. 86, 505,408.38 


The receipts of newly-mined silver during the week 
ended May 29 were noted in these columns June 6, page 3772. 


—_ 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended June 5 Amounted 
to 13,049.59 Fine Ounces 


The Treasury Department made known on June 8 that 
13,049.59 fine ounces of silver were transferred during the 
week ended June 5 to the United States under the Executive 
Order of Aug. 9, 1934, nationalizing the metal. Since the 
Order was issued, the Treasury revealed, 112,830,550.88 
fine ounces of the metal have been transferred to the United 
States Government. The order of Aug. 9 was given in our 
issue of Aug. 11, 1934, page 858. The following tabulation 
was issued by the Treasury Department on June 8: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Fine Ounces 
Week Ended June 5, 1936— 

TG dt bittbiditteh dhineosdthiiectbs duo ceottiiadis athena dads 5,860.00 
ti iin etn, nwt bibs o ceca aene dain aie 2,095.82 
TERRES ee age FR eran erage SR > SE gabe 4,662.00 

Pid «én wdiiibiais cele an ddiisowiiscacneadbnatinnatdiséeum 431.77 
I, cd aa hl ed cis ind ala ws aati aR AM a ae 
EERE RPS GS Daa RO OREN NE gE SEER REPS PTR RS ee eo 

eee ee, ees Gee wee &. BORG. « cca cccdccesncoccddadouceus 13,049.59 
Total receipts through June 5, 1936. ....................--..---- 112,830,550.88 


In the ‘‘Chronicle’’ of June 6, page 3772, reference was 


made to the silver transferred during the previous week 
ended May 29. 


_ 
—_ 





President Roosevelt’s Tour of Southwest States—Left 
Washington, June 9 on Week’s Trip 


President Roosevelt left Washington on June 9 for a tour, 
scheduled for a week to embrace a visit to the States of 
Arkansas, Texas, Indiana, and Kentucky. At Little Rock, 
Ark., on June 10 the President delivered the first of three 
— speeches scheduled on this speech-making program, 
and this is referred to elsewhere in this issue, yesterday 
(June 12) the President’s second speech which he had 
previously arranged for was delivered at the Texas Cen- 
tennial at Dallas and on Sunday (June 14) his third scheduled 
speech will be made at Vincennes, Ind. Prior to his trip 
it was stated that the President’s talks would be historical 
rather than political, the President indicating this at a 
press conferencé on May 26, when a newspaper reporter 
commented upon the fact that the President’s tour coincided 
with that of the Republican National Convention at Cleve- 
land. The President also indicated that his trip had been 
arranged months in advance. Following his Dallas speech 
the President planned to visit his son Elliott at the latter’s 
home at Fort Worth. At the first “back platform” talk of 
the President at Knoxville, Tenn. on June 9 en route to 
Little Rock, on his special train, it is stated that more than 
1,000 persons were gathered at the station. From the 
advices June 9 to the New York “Herald Tribune” we quote: 

The President was visited by Major James Elmore and a delegation of 
city officials and local politicians. Soon afterward he appeared before 


the applauding crowd to promise that he would return to Knoxville next 
fall to visit the nearby Norris Dam. 

“I was sorry not to see all,’’ the President said, ‘“‘when I came through 
here the other day (en route to the funeral of Speaker Joseph W. Byrns) 
on a sad mission. I know that every one will miss Joe Byrns, regardless of 
their political party.”’ 

Several thousand persons were gathered at Bristol, Tenn., earlier in 
the day, and city officials sent a bouquet of flowers to the President. Mr. 
Roosevelt made no public appearance. 

A demonstration by striking sharecroppers is a possibility at Little Rock, 
for a delegation will attempt to see the President there. With the President 
and Mrs. Roosevelt, who will join the party early tomorrow morning at 
Memphis, Tenn., are the two Arkansas Senators, Joseph T. Robinson, 
who is up for re-election this fall, and Hattie W. Caraway; Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation.; Vincent Miles, a 
member of the Social Security Board; Col. Lawrence Westbrook, Assistant 
Works Progress Administration Director and other Washington officials. 


_— — 
—" 





President Roosevelt at Arkansas Centennial Celebra- 
tion Declares Constitution Was Intended to Fit 
Economic and Social Requirements Confronting 
Nation—Quotes Thomas Jefferson in Case of 
Louisiana Purchase as Holding That Certain 
Inherent Policies of Government Could Not Be 
Separated From Federal Government 


Remarks regarded as challenging the Republicans, in 
National Convention at Cleveland, to fight out the political 
campaign on the Constitutional issue, formed the subject of 
an address by President Roosevelt at the Arkansas Centennial 
Celebration at Little Rock, Ark., on June 10. While no 
direct reference was made by the President to the New Deal 
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legislation nullified by the Supreme Court he commented 
upon the Louisiana Purchase, and the advice given to 
President Thomas Jefferson that the Constitution of the 
United States contained no clause authorizing him to pur- 
chase or uire the territory, and hence that no such 
authority could be exercised. ontinuing the President said: 


Jefferson replied that there were certain inherent qualities of sovereignty 
which could not be separated from a Federal government, if such a Federal 
government was permanently to endure. ; 


The President went on to say “he Jefferson and Robert R. 
Livingston put the treaty through; the next Congress appro- 
priated the money; nobody carried the case to the Supreme 
Court.” Referring further to the Constitution the President 
declared that “under its broad purposes we can and intend 
to march forward, believing, as the overwhelming majority 
of Americans believe, that it is intended to meet, and fit the 
amazing physical, economic and social requirements that 
confront us in this generation.” ‘Our country,” said the 
President, “is indeed passing through a period which is 
urgently in need of ardent protectors of the rights of the 
common man.”’” He went on to say: 


Mechanization of industry and mass production have put unparalleled 
power in the hands of the few. No small part of our problem today is to 
bring the fruits of this mechanization to the whole people. 

The measure of the need has been the measure of the organization neces- 
sary to meet it. The human sympathy of our people would have tolerated 
nothing less. Common sense will tolerate nothing more. 

Self-government we must and shall maintain. .. . 

Times change but man’s basic problems remain the same. He must 
seek a new approach to their solution when old approaches fail him. aha 

These problems, with growing intensity, now flow past all sectional 
limitations and extend over the vast breadth of our whole domain. 

Prices, wages, hours of labor, conditions of employment, social security, 
in short the enjoyment by all men of their constitutional guarantees of life, 
liberty, and the pursuit of happiness—these questions, so delicate in their 
economic balance that any change in their status is reflected with the speed 
of light from Maine to California—we are commencing to solve. 

The new approach to these problems may not be immediately discernible; 
but organization to meet human suffering can never be predicated on the 
relaxation of human effort. . . . 

If local government, if State government, after exerting every reasonable 
effort , is unable to better their conditions, to raise or restore their purchasing 
power, then surely it would take a foolish and short-sighted man to say 
that it is no concern of the National government itself. 


From the advices from its correspondent at the Centennial 
Stadium at Little Rock, where President Roosevelt spoke, 
the New York ‘“Times” had the following to say 1n part: 


The President's speech came as a surprise to all except those who had 
assisted in its preparation, for not only had the White House given the 
impression that it was to be simply a formal address, but Mr. Roosevelt 
himself at recent press conferences in Washington had cautioned news 
correspondents not to go too far in written speculation about political 
potentialities in this talk. 

While the speech was truly historical, observers gained the impression 
that the President used that method in a novel way to lay the basis for the 
campaign he will conduct this summer, if not to distract a measure of public 
interest from the Republican Convention. . . . 

President Roosevelt spoke before a crowd estimated by police at 50,000 
to 60,000 people, who crowded into 25,000 permanent seats and an equal 
number of temporary ones erected for the occasion. 

He arrived at the stadium after driving around the city from the railroad 
station to find a crowd with enthusiasm not diminished by heavy clouds 
which momentarily threatened rain. 

Mr. Roosevelt was greeted by Governor J. M. Futrell, who introduced 
him to the crowd with the remark that “in campaign times there is no 
political reason for a Democrat to visit Arkansas; for a Republican to come 
here would be useless.’’ 

Governor Futrell introduced Harvey C. Couch, utilities operator, who 
earlier today had entertained the President at luncheon at his country 
home, Couchwood. 


The President’s address follows in full: 


For me this has been a glorious day. While I have been in the State of 
Arkansas before this, my visits have been too much like those of a bird of 
passage and this is the first chance I have had to see the State at closer 
range, and especially to enjoy the generosity, the kindness and the courtesy 
of true Arkansas hospitality. 

I have seen your parks—I have seen the beauty of your mountains and 
rivers. Arkansas can claim every warrant for the name ‘‘wonder State."’ 
It is doubly a privilege to meet you face to face and to join with you in the 
celebration of the 100th anniversary of the admission of this State into 
the Union. 

Possibly our citizens who live in the original 13 States along the Atlantic 
seaboard may have the natural idea that white men first became acquainted 
with their part of the country, and that the territory lying west of the 
Mississippi is all very new. 

I am certain that it is not generally realized that Hernando de Soto, the 
tireless Spanish explorer, set foot in what is now Arkansas as early as 1541, 
more than half a century before the founding of Jamestown and New 
Amsterdam and Plymouth; nor the fact the French explorers, Marquette 
and Joliet, coming southward from Canada, saw this country when the 
civilization of the Atlantic seaboard was still in its infancy. 

Nor have they sufficiently been told that the first settlement under the 
flag of France was made under the direction of de Tonti at Arkansas Post 
as far back as 1686. 

Louisiana Purchase 

First under the flag of France, the young settlement passed to the flag 
of Spain, to be recovered by Napoleon for France in 1800, and finally 
brought under our own American flag by the Louisiana Purchase in 1803. 

That Louisiana Purchase has always had a special significance for me. 
I am interested in it for family reasons, because Robert R. Livingston, our 
Minister to France, negotiated the purchase by direction of President 
Thomas Jefferson—and I must admit that he drove a very shrewd bargain. 

I am also interested because President Jefferson, seeing the complexities 
which the Emperor Napoleon faced in a coalition of hostile European powers, 
had the courage to act for the benefit of the United States without the full 
and unanimous approval of every member of the legal profession. 

He was told by some of his closest advisers and friends that the Constitu- 
tion of the United States contained no ciause authorizing him to purchase 
or acquire additional territory; and that because specific authority did not 
exist under that great charter of government, none could be exercised. 
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Jefferson replied that there were certain inherent qualities of sovereignty 
which could not be separated f:0m a Federal government, if such a Federal 
government was permanently to endure; furthermore, if he delayed the 
Emperor of the French might change his mind and the great territory west 
of the Mississippi be lost forever to American expansion. 


Treaty Put Through 
He and Robert R. Livingston put the treaty through; the next Congress 
appropriated the money; nobody carried the case to the Supreme Court; 
and, as a result, Louisiana and Arkansas and Missouri and Iowa and 
Minnesota and Kansas and Montana and North Dakota and South Dakota 
and the larger portions of Wyoming and Colorado and Nebraska and 
Oklahoma fly the Stars and Stripes today. 


Pioneers Who Peopled Arkansas 


The hardy pioneers, who peopled Arkansas and laid the foundations for 
Statehood here and throughout the vast new domain west of the Alle- 
ghanies, brought about a veritable renaissance of the principle of free 
government upon which this Republic was founded. 

I have not the time, nor is it necessary, to follow the fascinating story 
in detail down to the admission of Arkansas into the Union only a few 
days less than 100 years ago. 

That year of attainment of Statehood by Arkansas is an important one 
in American history, not so much because it was marked by a Presidential 
pos ce but because 1836 was the last full year of the Presidency of Andrew 

ackson. 

It is not without the greatest historical significance that Arkansas was 


received into the Union in 1836. Jackson's great work for the country | 


was approaching completion. He was in the full tide of his remarkable 
powers and in the exercise of an extraordinary influence upon the minds 
and opinions of the mass of his countrymen. 

When Arkansas became a State our National government was not quite 
50 years old. Charles Carroll of Carrollton, the last surviving signer of 
the Declaration of Independence, had been dead only four years. But six 
years had passed since Webster had delivered the reply to Hayne. Men 
who had followed Washington through the Revolution were to be found 
in every community and the manners and mode of the pioneer period were 
the order of American life. 

Andrew Jackson, the contemporary and counselor of the Arkansas 
pioneers of 1836, made his home across the Mississippi in the neighboring 
State of Tennessee, and was known to the Arkansans of that day as a fellow- 
frontiersman who had carried into the Presidency those neighborly instincts 
of the frontier which made possible the first truly Democratic administration 
in our history. ’ 

The older I grow and the more I read history, the more I reflect upon 
the influence of the men and events of one generation upon the life and 
thought of the generations that follow. 

A hundred years have passed since Arkansas attained Statehood in that 
last year of Jackson's Presidency, but throughout this century our American 
political life has flowed with the vigor of a living stream because the sturdy 
hand of Andrew Jackson deflected its course from the stagnant marshes of 
a seaboard oligarchy into the channels of pure American democracy. 

Prior to Jackson's day it may be said without danger of exaggeration, 
that the leadership of the Nation was, with rare exceptions, in the hands 
of men who, by birth or education, belonged to a comparatively small 
group—for the reason we have not far to seek. 

Universal education was not yet fully established; communication diffi- 
culties prevented the dissemination of news except in the larger communities 
and along the main avenues of transportation; the very ballot was, in many 
States, limited to those with special property qualifications. 


“Guardian Groups’’ of Republic 

The wave of popular acclaim that swept Andrew Jackson into his high 
office was the result of the recognition by the people of the United States 
that the era of a truer democracy in their national life was at hand. I need 
not describe the dismay that the election of Jackson excited—and honestly 
excited—in the hearts of the hitherto elect, or the widespread apprehension 
that it aroused among the so-called ‘‘Guardiana Groups’’ of the Republic. 

Groups such as these have never wholly disappeared from American 
political life, but it will never be possible for any length of time for any 
group of the American people, either by reason of wealth or learning or 
inheritance or economic power, to retain any mandate, any permanent 
authority to arrogate to itself the political control of American public life. 

This heritage we owe to Jacksonian democracy—the American doctrine 
that entrusts the general welfare to no one group or class, but dedicates 
itself to the end that the American people shall not be thwarted in their 
high purpose to remain the custodians of their own destiny. 

The frontier spirit which brought men into the Arkansas wilderness, 
and later was to carry them ever further in their conquest of the West, 
inspired in the hearts and minds and souls of those men a new ideal of our 
national democracy. 

Perhaps it would be more exact to say that the frontier spirit caused a 
rebirth of the earlier ideal of free government. To this changed ideal the 
neighborly contacts of the frontier contributed in liberal measure. The 
rugged pioneers helped to fashion the new national spirit. The men who 
tamed the wilderness hereabouts were part of a new movement in our 
American life. 

It was indeed a critical moment in American history when in our early 
national period the dauntless and intrepid pioneers strode across the 
Alleghanies to establish new Commonwealths like Arkansas. In that hard 
life of the frontier, where the personal qualities of the men and not the 
inheritance of caste or of property were the measure of worth, true demo- 
cratic government was given its greatest impetus. 

In the early days of the Republic—those days when Arkansas became a 
State—our life was simple. There was little need of formal arrangements, 
or of government interest, or action, to insure the social and economic 
well-being of the American people. In the life of the pioneer, sympathy 
and kindly help, ready cooperation in the accidents and emergencies of the 
frontier life, were the spontaneous manifestation of the American spirit. 
Without them the conquest of a continent could never have been made. 

Today that life is gone. Its simplicity has vanished and we are each 
and all of us parts of a social civilization which ever tends to greater com- 
plexity. Latterly, the imperiled well-being, the very existence of large 
numbers of our people, have called for measures of organized government 
assistance which the more spontaneous and personal promptings of a 
pioneer generosity could never alone have obtained. 


Self Government Must Be Maintained 


Our country is indeed passing through a period which is urgently in 
need of ardent protectors of the rights of the common man. Mechaniza- 
tion of industry and mass production have put unparalleled power in the 
hands of the few. Nosmall part of our problem today is to bring the fruits 
of this mechanization to the whole people. 

The measure of the need has been the measure of the organization neces- 
sary to meetit. The human sympathy of our people would have tolerated 


nothing less. Common sense will tolerate nothing more. 
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Self-government we must and shall maintain.¥ Let me put it thus, in a 
way which every man and woman can understand: local government must 
continue to act with full freedom in matters which are primarily of local 
concern; county government must retain the functions which logically 
belong to the county unit; State governments must and shall retain State 
sovereignty over all those activities of government which effectively and 
efficiently can be met by the States. 

Let us analyze a little further, however, Why was a State government 
set up in Arkansas? The answer is that the colonization of this area had 
reached the point where individual settlements needed a uniformity of 
ordinances and laws. They needed a central body to govern in respect 
to those things which had grown beyond the scope of town government or 
county government. 

In the same way the Federal Union itself was organized under a Constitu- 
tion because, in the days following the Revolution, it was discovered that a 
mere federation of States was such a loose organization, with constant 
conflicts between the 13 States themselves, that a Constitution and a 
national organization to take care of government beyond State lines was 
a@ necessity. 

Broad Purposes of Constitution 

The Constitution provided the best instrument ever devised for the 
continuation of these fundamental principles. Under its broad purposes 
we can and intend to march forward, believing as the overwhelming 
majority of Americans believe, that it is intended to meet and fit the 
amazing physical, economic and social requirements that confront us in 
this generation. 

Beneath one of the symbolical figures which guard the entrance to our 
great new Archives Building in Washington is inscribed this quotation from 
Shakespeare’s ‘“Tempest’’: ‘“‘What is past is prologue.’’ 

Times change, but man’s basic problems remain the same. He must 
seek a new approach to their solution when old approaches fail him. 

The roar of the airplane has replaced the rumble of the covered wagon 
and the frontiers of a continent are spanned in less time than it took to 
cross an Arkansas county in those century-old days. It is idle for us now, 
as it was for the flatterers of King Canute, to ignore the facts of physics 
or the economic and social consequences of applied science. 

These problems, with growing intensity, now flow past ali sectional limita- 
tions and extend over the vast breadth of our whole domain. 

Prices, wages, hours of labor, conditions of employment, social security— 
in short, enjoyment by all men of their constitutional guaranties of life, 
liberty, and the pursuit of happiness—these questions, so delicate in their 
economic balance that any change in their status is reflected with the speed 
of light from Maine to California—we are commencing to solve. 

The new approach to these problems may not be immediately discernible; 
but organization to meet human suffering can never be predicated on the 
relaxation of human effort. 

Whether it be in the crowded tenements of the great cities or on many 
of the farm lands of the Nation, we know that there dwell millions of our 
fellow-human beings who suffer from the kind of poverty that spells under- 
nourishment and underprivilege. 

If local government, if State government, after exerting every reasonable 
effort, is unable to better their conditions, to raise or restore their purchas- 
ing power, then surely it would take a foolish and short-sighted man to say 
that it is no concern of the national government itself. 

We know that equality of individual ability has never existed and never 
will, but we insist that equality of opportunity still must be sought. We 
know that equality of local justice is, alas, not yet an established fact; this 
also is a goal we must and do seek. 

If we seek to know what human effort can do in the face of adversity, 
we shall ever find inspiration and guidance in the achievement of the 
American pioneers, not merely those who founded the Nation but those 
who extended its boundaries from ocean to ocean, of whom the first Arkans- 
ans were the prototype. 

Arkansas has given many distinguished men to the Nation; but, my 
friends, I want to tell you very simply and from the heart that in the meeting 
of our difficult problems of today no man deserves greater credit for loyal 
devotion to a great cause than my old friend and associate, Senator Robin- 
son of Arkansas. 

May I repeat the historical maxim: ‘What is past is prologue’’? Its 
meaning is not obscure. Out of the story of mankind's long struggle to 
govern himself, we should learn lessons which will guide us in solving the 
problems which beset us today. 

The frontier, as we have been recalling it in this rapid survey of the 
planting of new States, has forever passed; but it has left a permanent 
imprint upon our political life and our social outlook. 

The Western frontier from Jackson's time and the admission of Arkansas 
a hundred years ago, down to the admission of the last States within recent 
memory, produced a constant renaissance of the principle of free government. 

The liberal tendencies of those, who for nearly a century we have called 
our Western statesmen, have been sometimes too little understood in the 
older, more conservative East. It was the frontier and its spirit of self- 
reliance which ever kept alive the principles of democracy and countered 
the opposing tendency to set up a social caste, based upon wealth, or 
education, or family, or financial power. 

We still find inspiration for the work before us in the old spirit which 
meant achievement through self-reliance; a willingness to lend a hand to the 
fellow down in his luck through no fault of hisown. Upon those principles 
our democracy was reborn a century ago; upon those principles alone will 


it endure. 


- — 
_ 


President Roosevelt at San Antonio Says Americans 
Are Meeting New Problems with New Courage— 
Speaking at Shrine of Alamo Declares We Are 
Ready to Fight for Truth and Freedom of In- 
dividual ) 

In Texas on June 11 President Roosevelt spoke on three 
occasions during the course of his tour through that State 
at San Jacinto, San Antonio, and Austin. At San Antonio 
where he was greeted by Governor Allred and Representative 
Maverick, the President placed a wreath at the Alamo 
shrine—the little mission-fort (as explained in United Press 
advices from San Antonio) where 182 Texans died to the 
last man rather than surrender to 3,000 Mexican troops led 
by the tyrant, General Santa Ana. In his remarks the 
President expressed the hope that “the brave men who died 
here know that we have not discarded or lost the virility 
and the ideals of the pioneer.’”’ He added: 

I hope they know that the overwhelming majority of the Americans of 
1936 are once more meeting new problems with new courage-——that we, too, 
are ready and williug to stand up and fight for truth against falsehood, for 
freedom of the individual against license by the few. 
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Fate has been kind to me today. In my many travels, a visit to the 
Alamo has hitherto been impossible. I, therefore, welcome the oppor- 
tunity in visiting this shrine to pay my small tribute to the heroes who laid 
down their lives a hundred years ago in order that Texas might become, 
first, an independent nation, and later a mighty State in our Union. 

We are not lacking in many monuments of noble deeds, but the Alamo 
stands out in high relief as our noblest exemplification of sacrifice, heroic 
and pure. 

Travis and Powie and Crockett and Benham, and the 178 who were 
their comrades, by their supreme sacrifice, made Texas live. 

Without the inspiration of the cry—‘‘Remember the Alamo’’—the great 
Southwest might never have become a part of the Nation. 

Without the tradition of the Alamo, every community throughout the 
land, every young man and young woman about to enter upon the duties 
of citizenship, would have lacked one of our noblest symbols of the American 
spirit. 

I cannot help but feel that the brave men who died here saw on the dis- 
tant horizon some forecast of the century beyond. I hope they know that 
we have not discarded or lost the virility and the ideals of the pioneer. 

I hope they know that the overwhelming majority of the Americans 
of 1936 are once more meeting new problems with new courage—that we, 
too, are ready and willing to stand up and fight for truth against falsehood, 
for freedom of the individual against license by the few. 

Unlike them, we do not need to take up arms; we are not called upon to 
die; we can carry on a national war for the cause of humanity without shed- 
ding blood. The heroes of the Alamo fought not solely for their individual 
homes or their individual communities. They knew their families and their 
immediate neighbors could not survive if the great Southwest fell. United 
action alone could win. 

So we, in this latter day, are thinking and acting in terms of the whole 
Nation, understanding deeply that our firesides, our villages, our cities and 
our States cannot long endure if the Nation falls. 

Travis’s message—‘‘I shall never surrender’’—is a good watchword for 
each and every one of us today. 

It is with a feeling of deep reverence and humble veneration that I place 
a wreath on this shrine where the blood of 182 Americans was shed— 
but not in vain. 

$$ ——___ 


At San Jacinto Battlefield President Roosevelt Lauding 
Gen. Sam Houston and His Army Says Nation 
Desires No Further Expansion—Commends Heroes 
as Giving More than Territory by a Glorious 
Heritage 


Speaking on June 11 at San Jacinto Battlefield—18 miles 
from Houston, Tex.—President Roosevelt lauded Gen. 
Sam Houston and the Army of Independence under him for 
their achievements which resulted in the surrender of Antonio 
Lopez de Santa Ana to Gen. Houston. The President in 
his comments said: 


If the vast territory first set up as the Lone Star Republic, and later 
admitted to the Union as the Lone Star State, has contributed generously 
in its sons and in its resources to the development of our nation in these 
hundred years. San Jacinto opened another gateway for the westward 
sweep of the American people across the plains and the mountains to the 
shores of the Pacific. ; 

We as a nation desire no further expansion. The establishment of 
Texas made possible at this spot by Sam Houston's men, seems to have 
been justified by the natural colonization of later years. But these heroes 
gave us more than territory—they set an example which in itself is a glorious 
heritage, a just cause for state and national commemoration. 


The following is the address of the President at San 
Jacinto: 


There are but few spots in the United States which have witnessed events 
equal in significance to that which took place at San Jacinto. 

Here a century ago was a great frontier of our civilization. On the 21st 
day of April, 1836, General Houston and the small body of less than 800 
men under his command held in large measure in their keeping the future 
of our country as it is constituted today. 

The patriots whose memories we are honoring today were victorious in 
the same spirit that fired the Colonists of 1776. I like to think of General 
Houston sending Deaf Smith back to destroy Vince’s Bridge, over which he 
had brought his army, so that neither reinforcements nor retreat were a 
possibility. 

Most of these men had come across the Alleghanies or from the settle- 
ments of Kentucky and Tennessee and Missouri into that vast, virgin 
territory over which our now friendly neighbors, south of the Rio Grande, 
then held sway. The spirit of independence lived in the air. Veterans of 
Concord and Lexington, of Saratoga and of Yorktown, still lived; the 
acquisition of the Louisiana Territory and the Second War for Independence 
were events of recent history; and, be it not forgotten, the people of Mexico 
themselves had won their independence from Spain but 15 years before. 

Venturous spirits were willing to meet the difficulties and dangers that 
came with carrying the civilization of the East into the further West-— 
the land of unlimited promise. They were willing to comply with all the 
conditions required by the Mexican Government when it gave to Stephen 
F. Austin permission to settle colonies in Texas, and to grant to each settler 
a tract of land. 

They rebelled, however, when their civil liberties were restricted, when 
trial by jury and public education for their children were taken away; but 
they did this, I am glad to say, only after a prolonged effort on their part to 
have Mexico modify this decision had failed. These efforts included two 
conventions, one in 1832 and one in 1833, and another trip by Stephen 
Austin to the Mexican capital to plead the cause of the Texas colonists. 

I am glad that participating in these conventions and in these pleas were 
Mexicans living in this territory; the first convention, indeed, appointed 
Rafael Manchola, a Mexican of Goliad, as a delegate to carry its petitions 
to Saltillo. 

And so, when all else failed, the Texas Declaration of Independence, 
signed at Washington-on-the-Brazos, March 2, 1836, was as natural and 
inevitable a consequence as the earlier declaration at Philadelphia on July 4, 
1776. 

Such action could mean nothing short of a resort to arms, and the fall of 
the Alamo and the massacre at Goliad soon followed. 

Those were discouraging days for the Texans. The Army of Indepen- 
dence under General Houston could not immediately engage General Santa 
Ana, with his superiority in numbers and equipment. Delay and retreat 
were necessary and Houston's sagacity in biding his time, notwithstanding 
criticism and opposition in his own camp, was rewarded at last here at San 
Jacinto. The story of the conflict on this field has often been told. When 


the day was ended victory was overwhelming—Texas had won. 
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The vast territory first set up as the Lone Star Republic, and later ad- 
mitted to the Union as the Lone Star State, has contributed generously in 
its sons and in its resources to the evelopment of our Nation in these 
hundred years. San Jacinto opened another gateway for the westward 
sweep of the American people across the plains and the mountains to the 
shores of the Pacific. 

It is easy, therefore, to share with you the pride which you take in San 
Jacinto—to share with you the fine thought of dedicating this field as one 
of the historic shrines of America. 

We as a Nation desire no further expansion. The establishment of Texas 
made possible at this spot by Sam Houston's men, seems to have been 
justified by the natural colonization of later years. But these heroes gave 
us more than territory—they set an example which in itself is a glorious 
heritage, a just cause for State and national commemoration. 

It is a great personal satisfaction to me to come here and it is a special 
pleasure to meet Andrew Jackson Houston. 

What a splendid combination of names. Though you are many, many 
years my senior, I am proud to know that my father knew your father. 

I shall always remember, when I was a boy, how my father used often 
to tell me that, when he was a very young man, he was sent to Washington 
by his law office to carry papers to Senator Houston. He told me how, on 
arriving in Washington, he was ushered into a huge, high-ceilinged room 
in one of the capital's balconied hotels on Pennsylvania Avenue. There, 
propped up in a great bed, nightgown and nightcap, though it was past the 
noon hour, lay that splendid old man who had been Governor of Tennessee, 
liberator of Texas, President of the republic, Governor of Texas, and Senator 
from his State. 

There he was, holding a levee, transacting public and private business, 
and preparing for the session of the Senate, which, in those days, did not 
commence until lhe late afternoon. His office and his home was his hotel 
room. 

It would seem that the manners and customs of the Senators of the United 
States, like other manners and customs, have undergone a great change. 

This and the eastern part of your great State, through which I came this 
morning, can truly be called the cradle of Texas liberty. I have been glad 
to revisit your beautiful city of Houston. Typical of American enter- 
prise, you have brought the commerce of the world to your door by the ship 
canal through which I have recently passed. 

And, too, I have seen a glimpse of the future, for I have in my office at 
the White House a model of the beautiful memorial you are to erect here 
as an everlasting reminder of the bravery of Sam Houston and his men. 

Men fought here for principles they loved more dearly than their own 
lives. Liberty-loving people will always do battle for principles they believe 
to bb right. Civilization, alas, has not yet made it unnecessary for men to 
die in battle to sustain principle. 

It is, however, my hope that in this generation the United States, by its 
own example, can maintain and help to maintain principles by means of 
peace rather than by means of war. 

The pioneers and the liberators of Texas, looking down on us today, would, 
I am certain, say amen to that. 

———_—_.———_—_. 


President Roosevelt’s Brief Remarks at Austin, Texas— 
Says Nation Owes Special Debt to His Helpmate, 
the Vice-President 


At Austin, Tex., June 11, a brief platform address was 
delivered by President Roosevelt; his remarks follow: 

It is a great regret to me that I cannot make a longer stop in Austin in 
order to receive the hospitality of the citizens as well as of your Governor 
in the capital of the State. 

As San Jacinto and the Alamo represent to me the struggle for inde- 
pendence and the earlier days of the Republic, so this capital city represents 
the later days of the Republic and these long years of Statehood since Texas 
became the twenty-eighth star in the national flag. 

I have recalled the amazing lives of General Houston, of Stephen F. 
Austin, of those who founded the German colony of Baron von Bastrop, of 
that farseeing son of Georgia, Mirabeau B. Lamar. 

Texas has always had men who had a zest for life, for peace , for progress— 
men who have won honors at home and abroad. They have sat in this your 
capital city. They have served in the halls of the National Legislature and 
in Cabinets of Presidents. 

The fine tradition continues. You know, I am sure, that I lean heavily 
on men and women from the Lone Star State, who are rendering such fine 
service to the government of the United States. To one of them, not only 
I but the whole nation, owes a special debt—one who began his long and 
distinguished public career as a member of your Legislature here in Austin— 
one whom I proudly and affectionately call my helpmate—the Vice-President 
of the United States. 

—___g—__—_ 


President Roosevelt, Speaking in Dallas at Texas 
Centennial Exposition, Says We Have Restored 
Democracy in Government and Are in Process of 
Restoring Democracy in Opportunity—Sees Coun- 
try as Nation of Boarding-Houses if Labor Isto Bea 
Commodity 


The assertion that ‘‘to-day we have restored democracy 
in Goverment’’ and that ‘‘we are in the process of restoring 
democracy in opportunity’’ was made by President Roosevelt 
speaking yesterday (June 12) at the Texas Centennial 
Exposition in Dallas. The President went on to say that 
‘in our national life, public and private, the very nature of 
free government demands that there must be a line of defense 
held by the yeomanry of business and industry and agri- 
culture.’’ He further declared that ‘‘any elemental policy, 
economic or political, which tends to eliminate these depend- 
able defenders of democratic institutions and to concentrate 
control in the hands of a few small, powerful groups, is 
directly opposed to the stability of government and to 
democratic government itself .’’ 

In another part of his speech the President told the 
gathering that ‘‘the net result of monopoly, the net result of 
economic and financial control in the hands of the few, has 
meant the ownership of labor as a commodity.’’ He added: 

“If labor is to be a commodity in the United States, in the final analysis 
it means that we shall become a nation of boarding-houses instead of a 
nation of homes. 

“If our people ever submit to that, they will have said good-by to their 
historic freedom. Men do not fight for boarding-houses. They will fight 
for their homes.’’ 
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Saying that ‘‘more and more we have been thinking 
nationally,’’ the President observed: 


“That in itself is good, but it would not have been good if at the same 
time we had not come to understand more deeply that the national good- 
neighbor policy must extend also to those neighbors who lie outside of our 
national boundaries.’’ 


From Associated Press advices from Dallas we quote: 

In the course of an informal luncheon address later on to-day, the Presi- 
dent said that the United States was ‘‘world minded,’’ but that its help to 
foreign nations beset with danger would be merely ‘“‘moral.’’ 

Praising ‘‘national unity,’’ the President said: ‘‘We have become not only 
nation-minded but world-minded; that is why we are interested in peace.’’ 
Saying that he was worried about dangers abroad, the President declared 
that he wanted to keep America’s ‘‘feet on the ground’’ and ‘extend its 
policy of friendliness and good will.’” He said he wanted to make it clear 
that American help would be confined to moral aid in working for a settle- 
ment of foreign troubles. 


We give herewith in full the President’s speech at Dallas. 


I have come here to bear the tribute of the nation to you on your hundreth 
birthday; you are a hundred years’ young. I am here also because I con- 
ceive it to be one of the duties and the privileges of the Presidency to visit, 
from time to time, every part of the United States. 

When I was appointed Assistant Secretary of the Navy by President 
Wilson in 1913 I had visited, as I recall, only about 20 States, but during 
the next few years I had the fortunate opportunity of going into all the 
others. Seeing things at first hand is a good habit. I have been fortunate 
indeed, for as a result of personal contacts with every part of the United 
States during many years past I have tried honestly to visualize the problems 
of every part of the land in their relationships to every other part, and to 
the unity of the whole. 

This great centennial exposition is not for Texans alone, it is for the 
people of all the other 47 States as well. I hope that they will take full 
advantage of it. During the past three years, with the return of con- 
fidence and the great increase in prosperity, the excellent custom of getting 
acquainted with the United States has asserted itself. We see a great tide 
of travel by rail, by plane, by ship and by automobile. We are indeed 
seeing things at first hand—may the habit spread. 

Coincident with the return of better days, we have witnessed three great 
expositions: The Century of Progress in Chicago, so popular that it was 
kept open for a second year; the California International Exposition in 
San Diego, which is open today in its second successful year, and the 
third is this fine exposition commemorating the century of the independence 
of Texas. May you have all the good luck you so well deserve. It is not 
mere acres that count in this world. It is, rather, the character of the 
people who dwell upon them. You, the people of Texas, have been tried 
by fire in these hundred years. You have commenced a war for inde- 
pendence. You have been apparently defeated, and then you have won 
out. You have gone through the difficult days of the war between the 
States and the trials of reconstruction. You have had to fight against 
oppressors from within and without. 

Your farmers were among the first to rebel against exploitation by the 
railroads. In a period of monopoly, combinations, over-capitalization, 
high rates, poor service and discrimination against the small shipper, you 
established a landmark in the regulation of public utilities for the good of 
their users. 
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Tezas Anti-Trust Laws 


Later, when industrial development came to Texas you were confronted 
by corporations that got out of hand. Here again you called into play the 
old Texas spirit of freedom for the individual, and out of it came your 
anti-trust laws, preceded by only one other State in the Union. 

It is, as I recall my history, a fact that during this period there were 
many prophets of evil who foretold the ruin of Texas by the enactment of 
legislation to curb these abuses. Yet it is a matter of record that several 
years later an authoritative survey reported this: 


“No part of the Union is more prosperous, no other State has so sym- 
pathetically pursued a policy of a regulation, and no other 
State is so free from the domination of special interests.’’ 


Why did the people of Texas do this more than a generation ago? They 
believed in democracy in government, but they discovered that democracy 
in government could not exist unless, at the same time, there was de- 
mocracy in opportunity. 

You found that certain forms of monopoly, the combinations of public 
utilities and other businesses which sought their own ends were undemo- 
cratic because they were bearing down heavily on their smaller com- 
petitors, and on the people they served. Because of this they were taking 
away opportunity. 


Declares We Have Restored Democracy in Government 


To-day we have restored democracy in Government. 

We are in the process of restoring democracy in opportunity. 

In our national life, public and private, the very nature of free govern- 
ment demands that there must be a line of defense held by the yeomanry of 
business and industry and agriculture, not the generalissimos, but the small 
men, the average men in business and industry and agriculture, those who 
have an ownership in their business and a responsibility which gives them 
stability, any elemental policy, economic or political, which tends to elim- 
inate these dependable defenders of Democraitc institutions and to concen- 
trate control in the hands of a few small, powerful groups, is directly opposed 
to the stability of government and to Democratic government itself. If 
the tendency in the dozen years following the world war had been permitted 
to continue, the inevitable consequence would have been the destruction 
of the base of our form of government. For its splendid structure threre 
would have been substituted as a natural result, an autocratic form of 
government. 

I have spoken of the prophets of evil who plagued your great reforms in 
Texas. They were blood brothers of some who seek to operate on a national 
scale. After you in Texas had done so much to restore democracy in oppor- 
tunity you found, as we in other States found, that the evils we had sought 
to eradicate had merely jumped over the boundary into some other State. 
The old abuses of the railroads were finally curbed only after teeth were put 
into the interstate commerce law and a nationwide regulation was made 
effective. Banking reforms were tried in many States, but here again reform 
became effective only when the Federal Government was enabled to operate 
throughout the union, first by the Federal Reserve Act, and finally by means 
of the splendid legislation of the past three years. Individual States at- 
tempted courageously to regulate the sale of securities or the control of 
exchanges, but you and I know that from the point of view of the nation as 
a whole, the effective curbing of abuses was made possible only when the 
Congress of the United States took a hand by passing the Securities Act and 
the stock exchange act. 

So it goes with the constructive reforms of many other abuses which in 
the past have limited or prevented democracy in opportunity. The more 
progressive of the States may do their share, but unless the action of the 
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States is substantially uniform and simultaneous the effectiveness of the 
reform is nullified, crippled by the chiselers, who, like many other evildoers, 
are still with us. 

Sees Nation of Boarding Houses If Labor Is to Be a Commodity 

The net result of monopoly, the net result of economic and financial 
control in the hands of the few has meant the ownership of labor as a com- 
modity. If labor is to be a commodity in the United States, in the final 
analysis it means that we shall become a nation of boarding houses instead 
of a nation of homes. If our people ever submit to that, they will have 
said ‘‘Good-bye”’ to their historic freedom. Men do not fight for boarding 
houses. They will fight for their homes. 

I have spoken of the interest which all the country should take in this 
great exposition. I mean this as a symbol for the concern which every 
locality should have in every other locality in every other State. The pros- 
perity which has come to Texas through the products of its farms and 
ranches, the products of its mines, the products of its oil fields, and the 
products of its factories, has been made possible chiefly because other parts 
of the nation were in possession of the buying power, the consuming power, 
to use what you have produced. On the other side of the picture, thousands 
of factories and thousands of farms in the North and in the East have been 
enabled more greatly to sell their wares because of the prosperity of you, 
the people of Texas. I have spoken not once but a dozen times of the 
necessity of interdependence of each State on every other State. It is a 
lesson which cannot be driven home or preached too often. 

I have taken great happiness in these past three years in the lessening of 
sectionalism which is apparent on every hand. More and more we have 
been thinking nationally. That in itself is good, but it would not have been 
good if at the same time we had not come to understand more deeply that 
the national good neighbor policy must extend also to those neighbors who 
lie outside of our national boundaries. You in Texas whose boundaries 
extend for hundreds of miles along those of our sister republic of Mexico, 
can well understand what the good neighbor policy means throughout the 
Americas. We seek to banish war in this hemisphere, we seek to extend 
those practices of good will and closer friendship upon which peace itself is 
based. 

I salute the empire of Texas. 


. i --—- - 


President Roosevelt Signs Agricultural Department 
Appropriation Bill Agreed on in Conference 


On June 3 President Roosevelt signed the annual Agricul- 
tural Department appropriation bill providing for total ap- 
propriations of $195,304,606 for the Department of Agricul- 
ture and for the Farm Credit Administration for the fiscal 
year ending June 30, 1987. The bill as signed by the Presi- 
dent was agreed on in conference, the Senate having adopted 
the conference report on May 25, while the House adopted 
it on May 29. Conference action was taken on the bills 
which passed the House Feb. 28 and the Senate March 24, 
reference to these differing measures having appeared in 
these columns March 7, page 1567, and March 28, page 2084. 

——___—_<g———__—_. 


Bill Passed by Senate Provides for Sale to Newark 
(N. J.) of Army Supply Base—Measure to Replace 
One Vetoed by President Roosevelt 


A bill providing for the sale of the Government’s Army 
supply base at Newark, N.J., to the City of Newark, N.J., 
was passed by the United States Senate on June 6, after 
its approval on June 5 by the War Department and in- 
dorsement by the Senate Committee on Military Affairs. 
Following the Senate action the bill was sent to the House. 
The bill is designed to replace the one vetoed on May 26 
by President Roosevelt, who, as noted in our May 30 issue, 
page 3600, described it as “being unduly liberal to the 
city”’ and establishing “an undesirable precedent.’’ Asso- 
ciated Press accounts from Washington on June 6 had the 
following to say regarding the new bill: 

The new measure, introduced by Senators W. Warren Barbour (Rep.) 
and A. Harry Moore (Dem.), provided for a $100,000 down payment, 
$100,000 annually for five years and $200,000 annually the remainder 
of the period. Sale, by the War Department, must be closed by Aug. 1. 
No interest would be charged on unpaid balances. 

The new measure, however, shortened the term of payment from 20 
to 12 years, gave the Secretary of War greater latitude in disposing of 
the property and purportedly met with the approval of the Administration. 


a ig 
Under Amendment to Federal Union Credit Act Passed 


by Senate, Surplus of One Credit Union May Be 
Loaned to Another Credit Union 


Without a record vote the Senate on June 6 passed a bill 
amending the Federal Credit Union Act, approved June 26, 
1934. The text of the latter was given in these columns 
July 21, 1934, page 335. When the bill amending the Act 
was before the Senate on June 6 it was explained by Senator 
Sheppard that the proposed legislation authorizes one credit 
union to lend surplus funds to another credit union on 
proper security and to an extent not above 25% of its paid-in 
resources. At the same time Senator Sheppard presented a 
letter addressed to him by Governor Myers of the Farm 
Credit Administration, stating that he favored the bill. 

From the ‘‘Congressional Record’’ we quote Governor 
Myers’s letter as follows: 


FARM CREDIT ADMINISTRATION 
Washington, D. C., June 2, 1936. 


Hon. Duncan U. Fletcher, United States Senate. 

Dear Senator: We have received the letter dated May 26, 1936, signed 
by Mr. R. H. Sparkman, requesting a report upon Senate bill 4686 to 
amend the Federal Credit Union Act approved June 26, 1934. 

The bill S. 4686 amends paragraph (7) of Section 7 of the Federal Credit 
Union Act by adding a subparagraph (c) to permit Federal credit unions 
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to invest not exceeding 25% of their paid-in and unimpaired capital and 
surplus in loans to other credit unions. 

In our letter to you dated May 7, 1936, which was a report on bills 8. 4101, 
S. 4102 and 8S. 4103, it was stated as follows: 

“It is our opinion that an amendment to the Federal Credit Union Act 
giving Federal credit unions the power to lend money to other credit unions 
would be desirable providing a limitation is placed upon the total amount 
that may be loaned in this manner by any Federal credit union to approxi- 
mately 25% of its paid-in and unimpaired capital and surplus and that such 
loans shall be made in accordance with rules and regulations of the Gov- 
ernor. If the Federal Credit Union Act is amended so as to permit Federal 
credit unions to lend to other credit unions, it is believed that the borrowing 
needs of the Federal credit unions can be met in tihs manner and through 
loans from commercial banks.’ 

The bill 8. 4686, if enacted into law, will provide for loans among credit 
unions within the limits previously suggested by us. Therefore, this bill 
is favorably recommended for your consideration. 

Very truly yours, 
W. 1. MYERS, Governor. 


As passed by the Senate on June 6 the bill reads as follows: 

Be it enacted, etc., That the Act known as the Federal Credit Union Act, 
approved June 26, 1934, be, and the same is hereby, amended by inserting 
as subdivision (c) of paragraph (7) of Section 7 the following: 

“‘(c) and, in accordance with rules and regulations prescribed by the 
Governor, in loans to other credit unions in the total amount not exceeding 
25% of its paid-in and unimpaired capital and surplus,’’ so that paragraph 
(7) of Section (7) will read as follows: 

‘To invest its funds (a) in loans exclusively to members; (b) in obligations 
of the United States of America, or securities fully guaranteed as to prin- 
cipal and interest thereby; (c) and, in accordance with rules and regulations 
prescribed by the Governor, in loans to other credit unions in the total 
amount not exceeding 25% of its paid-in and unimpaired capital and 


surplus.”’ 
—$_——____ 


Bill Passed by Senate Would Reduce Benefit Payments 
Under Soil Conservation and Domestic Allot- 
ment Act 


The Senate on June 6 passed and sent to the House a bill 
providing for a graduated scale of reduction of benefit pay- 
ments under Section 8 of the Soil Conservation and Domestic 
Allotment Act. The text of the Soil Act was given in our 
issue of March 21, page 1890. The bill passed by the Senate 
on June 6, which amends the earlier Act, was introduced in 
the Senate on June 2 by Senator Joseph C. O’Mahoney of 
Wyoming, after the latter had received a letter from Presi- 
dent Roosevelt urging the scaling down of the payments 
under the Soil Act and also under the sugar legislation spon- 
sored by Senator O’Mahoney and now before Congress. 
The President’s letter was referred to in our issue of June 6, 
page 3775. 

The following is the text of the bill affecting the payments 
under the Soil Conservation Act as passed by the Senate 
on June 6: 

Be it enacted, etc., That Section 8 of the Soil Conservation and Domestic 
Allotment Act, approved Feb. 29, 1936, is amended by adding a new sub- 
section as follows: 

“(d) Any payment that would otherwise be made to any producer pur- 
suant to the terms of this section shall be reduced as follows: 

“A total reduction equal to the sum of (a) 25% of that portion of the pay- 
ment that would otherwise be made, which is included within the interval 
of $2,000 to $10,000; (b) 50% of that portion of the payment, that would 
otherwise be made, which is in excess of $10,000. 

‘In computing any such reduction, paymen: shall be computed separately 
with respect to performance in any State, Territory or possession for each 
year. In computing these reductions the determination of the Secretary o 
Agriculture as to the status of any producer shall be final; in any such 
determination, there shall be taken into account the status, if any, of any 
producer, or his predecessor in interest, as of Jan. 1, 1936.’ 

<> 


Commodity Exchange Regulation Bill Sent to President 
Following House Concurrence in Senate. Amend- 
ments 


The Commodity Exchange Regulation bill was sent to 
the White House on June 3 for President Roosevelt’s sig- 
nature after the House of Representatives that day had 
concurred in the changes made by the Senate in passing 
the bill on May 29. 'The Senate action was referred to in 
our issue of May 30, page 3602. The House had originally 
passed the measure at the last session of Congress. 

The bill, which amends the Grain Futures Act of 1922, 
provides for the creation of a Commodity Exchange Com- 
mission, composed of the Secretary of Agriculture, the 
Secretary of Commerce and the Attorney General, which 
would have power to regulate futures trading on commodity 
exchanges in cotton, rice, mill feeds, butter, eggs, Irish 
potatoes, wheat, corn, oats, barley, rye, flaxseed and grain 
sorghums. The Grain Futures Act of 1922 provided only 
for the control of the latter seven commodities (wheat, 
corn, oats, barley, rye, flaxseed and grain sorghums). 

The objects of the bill were outlined in the following 
Washington account, June 3, to the New York “Journal of 
Commerce” of June 4: 

Briefly, the bill seeks the following objectives: 

Prohibition of all so-called ‘fictitious transactions’’ such as ‘‘wash’’ 
sales, and combination and cross trades; licensing of all commodity ex- 
changes and registration of all commission merchants and floor brokers; 
authorization for the Commodity Exchange Commission set-up in the bill, 
to fix maximum limits in futures contracts; segregation of customers’ 
margin moneys, there being a strict prohibition against use of these funds 
by commission brokers to extend credit to others. 

The bill prohibits outright the use of ‘‘puts,’’ ‘‘calls’’ and “‘indemnities,”’ 
this portion of the measure reading: 


It shall be unlawful for any person to offer to enter into, or confirm 
the execution of, any transaction involving any commodity . . . if such 


transaction is, is.of the character of, or is commonly known to the trade 
as, a ‘‘wash sale,’’ ‘‘cross trade’ or ‘‘accommodation trade,”’ 


or is a fic- 
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titious sale; if such transaction is, is of the character of, or is commonly 
known to the trade as, a ‘“privilege,”’ ‘‘indemnity,'’ ‘‘bid,’’ ‘‘offer,’’ ‘‘put,’’ 
“call,” “advance guaranty,’’ or ‘decline guaranty;”’ or if such transaction 
is used to cause price to be reported, registered, or recorded which is 
a true and bonafide price. 


There is nothing in the bill, according to its sponsors, which will unduly 
affect short selling or short sales. The Smith cotton amendments with- 
drawn by their author at the request of the Senate leadership, would have 
limited hedging transactions and, therefore, short sales, but the bill in 
ts final form does not contain this restriction. 


- — 
—_ 





Conference Committee Considers Tax Bill After Senate 
Approves Revenue Measure—President Roosevelt 
Again Urges Inclusion of Principal House Version 
—Final Action Awaits End of Republican Con- 
vention 


A conference committee of the Senate and House this week 
considered the new revenue bill to reconcile the differences 
between the measure which was passed by the Senate on 
June 5 and that passed by the House on April 29. Senate 
debate on the bill was described in the “Chronicle” of 
June 6, pages 3776-77. The final Senate vote of approval, 
on June 5, was 38 to 24. The Senate measure differed 
radically from that passed by the House in that it failed 
to feature a heavy levy on undistributed corporate sur- 
pluses, and instead would increase normal income taxes. 
In the form as passed by the Senate, the revenue bill was 
estimated to yield $751,000,000 for the first year, with a 
permanent annual yield of $669,000,000. 

In noting that the Senate and House bills differ widely, 
Associated Press advices from Washington, June 6, as given 


in the New York “Sun,” said: 
Following is a comparison of their major provisions: 


Corporation Tares 

Senate—Increases present corporate income tax, now 12% to 15%, to 
15% to 18%. Puts flat 7% tax on undistributed corporation earnings. 
Retains capital stock and excess profits taxes. Applies present 4% 
normal income tax to corporate dividends in hands of stockholders. 

House—Repeals present corporation income taxes, temporarily retains, 
then repeals, excess profits and capital stock taxes. Places taxes, gradu- 
ated up to 42%4%, on total corporate net income, with rates depending 
on percentages of income not distributed to shareholders. Applies normal 
income tax to dividends. 


Individual Income Tazes 
Senate—Increases by 1% the surtax on all incomes in surtax brackets 
between $6,000 and $50,000, and increases by $440 the tax in all brackets 
above $50,000. 
House—No changes in income tax rates. 


Excise Tazes 
Senate—Puts 2 to 4%% excise levies on imvorted fish and vegetable 
oils. 
House—Provides no excise taxes. 


Windfall Taz 

Senate—Imposes 80% windfall levy on ‘‘unjust enrichment” of concerns 
which did not pay the invalidated Agricultural Adjustment Administration 
processing taxes, with revisions which cut yield to estimated $82,000,000. 

House—Imposes same rate, but so words the tax as to bring in an 
estimated $100,000,000. 

Refunds 

Both Senate and House, with differences, provide for refunds of process- 
ing taxes on exported commodities and those sold to charitable institu- 
tions and of taxes on floor stocks on hand when the Agricultural Adjust- 
ment Act was invalidated. 


The Senate requested the conference on the bill, and 
Speaker Bankhead of the House appointed eight members 
of the Ways and Means Committee, which framed the 
House bill, as the House conferees; these appointees were 
Chairman Robert L. Doughton of North Carolina and Rep- 
resentatives Samuel B. Hill of Washington, Thomas H. 
Cullen of New York, Fred M. Vinson of Kentucky and Jere 
Cooper of Tennessee, Democrats, and Allen T. Treadway 
of Massachusetts, Frank Crowther of New York and Roy O. 
Woodruff of Michigan, Republicans, 

The Senate conferees were William H. King of Utah, 
Walter F. George of Georgia, David I. Walsh of Massa- 
chusetts, Alben W. Barkley of Kentucky, Tom Connally of 
Texas, Robert M. LaFollette Jr. of Wisconsin, Daniel O. 
Hastings of Delaware and Jesse H. Metcalf of Rhode 
Island. Messrs. Couzens and Keyes were originally named 
as Senate conferees but requested that they be excused from 
serving, and Senators Hastings and Metcalf were named to 
replace them. 

President Roosevelt on June 8 conferred with Democratic 
members of the conference committee, and was reported to 
have reiterated his belief in the desirability of basing corpo- 
ration taxation on the amount of undistributed income. He 
was also said to have urged that the revenue theory of the 
House bill be importantly recognized in the compromise 
tax measure. A Washington dispatch of June 8 to the New 
York “Herald Tribune” referred to President Roosevelt’s 
discussion of the tax bill with members of the House-Senate 
committee as follows: 

President Roosevelt’s last-minute conference with majority members of 
the House-Senate tax conference came as a surprise. The meeting lasted 
an hour and three-quarters and at its conclusion Senator William H. King, 
Democrat of Utah, Acting Chairman of the Senate Finance Committee, 
announced that the contents of the House and Senate tax bills had been 
thoroughly canvassed. Senator King stressed that no commitments were 
made and no concrete plan of compromise discussed. It is known, however, 
that the Administration favors the Black-LaFollette tax plan, which would 
enact taxes ranging up to 30% on undistributed income. 
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Will Wait for Republicans 

Because three Republican members of the House-Senate tax conference 
are at the Republican National Convention in Cleveland, Senator King said 
that voting on the controversial section of the two bills, the undistributed 
corporate income taxes, would be delayed until late this week, when the 
Republicans have adjourned. Meantime, the conference group will begin 
to reconcile Tess important features of the two measures. 

During passage of the Senate tax bill, Friday night [June 5], Senator 
Robinson, in asking that the Black-LaFollette substitute bill be withdrawn, 
pointed out that its principle could be considered at the conference. Ad- 
ministration leaders are confident that the final revenue measure will 
resemble the House bill in greater detail than the Senate measure. 

Senator King was confident that Congress could adjourn early in the 
week of June 14 and that the tax bill would be ready by June 15 or 16. 
“The hope was expressed at the meeting,’ Senator King said, “that we 
may get together, but there was no indication of any actual compromise.” 


As noted in our June 6 issue, Congress voted June 5 to 
recess for a week from Monday, June 8, to June 15. 

A Washington dispatch of June 5 to the New York 
Be oll described Senate passage of the revenue bill as 
ollows : 


An analysis of the Senate vote on the tax bill showed that nine Demo- 
crats voted against the bill. They were Adams, Brown, Bulkley, Cope- 
land, Donahey, Holt, Moore, Murphy and Tydings. Of the Republicans 
voting, 13 were against the bill, only Senator Norris on that side of the 
aisle voting “‘aye.” 

Senator LaFollette, the lone Progressive, voted for the bill, and the 
two Farmer-Laborites, Senators Benson and Shipstead, voted against it. 

Delay in the vote was averted by adroit leadership on the part of 
Senator Robinson. He persuaded Senators Black and Senator LaFollette 
to withdraw their amendment to the corporation taxation features of the 
bill, on which debate promised to be almost limitless. 

The two Senators had worked out a plan which was a compromise 
between the House bill and the bill recommended by the conservative 
majority of the Senate Finance Committee. Their proposal would have 
retained the present corporate income tax rates, whereas the Finance Com- 
me increased them 8% in each bracket and the House had discarded 
them. 

Their plan called for a graduated tax on undistributed profits that lay 
about halfway between the high rates in the House bill and the 7% levy 
of the Finance Committee. 


Gives Strategy Suggestion 


Mr. Robinson pointed out that the Black-LaFollette plan would probably 
obtain favorable consideration in the conference committee, provided they 
did not force it to the unfavorable vote which the Senate appeared likely 
to award to it today. 

After that obstacle was removed, although the arrangement was con- 
cluded only after Mr. LaFollette had made a long speech defending Presi- 
dent Roosevelt’s recommendation for taxing undistributed surpluses of 
corporations, other Senators began the usual process of trying to pile every 
conceivable kind of amendment upon the bill. 

With minor exceptions, the new proposals were voted down. The debate 
during most of the day furnished the unusual epectacle of Administration 
policies suffering attacks from the Democratic side of the chamber, while 
they were defended almost entirely by Senator Norris and Senator LaFol- 
lette from the Republican side of the aisle. 

The conservative Republicans took no part in the discussion, smiling 
their approval of the orthodox corporation views expressed by Senator 
George, Senator Bailey, Senator Byrd, Senator Tydings and other 
Democrats. 


Estimated Yields in Bill 


In the form as passed by the Senate today, the tax bill promises a 
gross yield for the first year of $751,000,000, according to Treasury 
estimates. The Finance Committee reported that it would bring $78,- 
000,000 more than this figure. The yield would fall to an estimated perma- 
nent annual total of $669,000,000. 

This is to be compared with a first-year yield of $803,000,000 and a 
permanent yield of $623,000,000 in the measure as passed by. the House. 
The President, in his message of March 3, outlined requirements for the 
Act that would bring into the Treasury $793,000,000 additional for threo 
years and $620,000,000 annually thereafter. 

The sole purpose of the permanent revenue is to finance the new farm 
program, requiring $500,000,000 annually, and repayment of the ~bonus, 
which added an additional cost of $120,000,000 a year for the next nine 
years, and to make up a deficiency of $517,000,000 in the current budget 
caused by the Supreme Court’s invalidation of the old agricultural process- 
ing taxes. 

The 80% ‘“‘windfall’? tax on formerly impounded or unpaid processing 
levies was the only provision contained in either the Senate or House bill 
aimed directly at making up the temporary revenue. 


The chief changes in the Senate bill, as compared with the measure 


passed by the House, were in the sections relating to corporate taxes. 
These are expected to cause the greatest controversy in conference. 


Details of Senate Plan 

The Senate plan for normal taxation of corporate income would retain 
the brackets of the present law, applying the new schedule as follows: 

On income not in excess of $2,000, 154%% tax. 

Income between 2,000 and $15,000, 16% tax. 

Income between $15,000 and $40,000, 17% tax. 

Income in excess of 40,000, 18% tax. 

In addition to the normal tax, and after its payment, a corporation 
would be required under the Senate bill to pay a supertax of 7% upon 
any income retained and not distributed to stockholders. This would 
apply generally, except to banks and trust companies, insurance com- 
panies and corporations in receivership and bankruptcy, which would be 
exempt from the supertax on the income they might retain, but would be 
subject to the full force of the new rates upon any net income that might 
accrue to them during any taxable year. 

The above provisions substituted for the House plan for a corporate tax 
based solely on undistributed earnings, with rates ranging from one-tenth 
of 1% to 42%% of a corporation’s total net income. 


At the first meeting of House and Senate conferees, on 
June 10, tentative agreement was reached on compromises 
of some of the relatively unimportant differences between 
the two bills. The agreements were subject to ratification 
by absent members, most of whom are Republicans who 
attended the convention at Cleveland. A Washington dis- 
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patch of June 10 to the “Times” commented on the discus- 
sions as follows: 

The Senate conferees, headed by Senator King, expect their Republican 
colleagues from both branches to support them in their stand for the 
Senate bill. While the Republicans generally have placed themselves on 
record as opposed to any new taxation now, they would undoubtedly prefer 
the Senate to the House bill. 

The Senate bill, while it would increase existing corporation income 
taxes by 3% in each of the present brackets, would levy only a flat tax 
of 7% on undistributed earnings. 

The House bill would discard the present corporate income taxes alto- 
gether and would substitute a graduated tax on undistributed profits 
running as high as 42144% when all earnings were held in the surplus fund. 

Mr. King, Senator George and other conservative members of the Senate 
Finance Committee, besides disliking the principle embodied in the tax to 
compel corporations to pay out most of their earnings each year, regardless 
of surplus needs, oppose the House idea of discarding the corporate income 
taxes, which are considered sure to yield around $1,300,000,000 during the 
next fiscal year. 

The House conferees met again this afternoon, but declined to discuss 
their deliberations. 

If the present pace continues, a conference report before the middle of 
next week is unlikely. 


- 
—_ 


Governor Lehman of New York Approves World’s 
Fair Bill Creating State Commission to Cooperate 
with New York City in Planning 1939 Exposition— 
$90,000 for Expenses Provided 


On June 5, Governor Lehman signed the bill sponsored 
by Senator Joseph D Nunan, Queens County Democrat, 
creating a temporary State board to cooperate with. New 
York City in establishing the proposed World’s Fair to 
be held in New York in 1939. The commission, for which 
an appropriation of $90,000 for expenses is provided, is 
to be composed of eighteen members, twelve of whom will 
be members of the Legislature and the other six appointed 
by the Governor. In his memorandum on the bill Governor 
Lehman wrote (according to the New York “Herald 
Tribune” of June 6): 


‘The commission is to proceed as speedily as practicable in the selection 
of appropriate sites for State exhibits on the fair grounds, and the erection 
of necessary buildings to house them.”’ 


The “Herald”’ continued: 


He noted that in a special message to the Legisiature in January he had 
recommended that the State cooperate with New York City in establishing 
a World’s Fair, and that he had urged the creation of a commission to 
enable the state to participate in the Fair. The Legislature already has 
provided more than $1,500,000 for permanent improvements at the Flushing 
meadows fair site in Queens, including $250,000 for a boat basin. 

——__$_$<g—__—_. 


Regulations Governing Veterans’ Bonus Bonds Issued 
by Treasury Department—Contain Instructions 
for Payment—President Roosevelt Requests Banks 
to Extend Fullest Cooperation in Encashment of 


Checks 


Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced June 6 the issuance of Treasury Department Cir- 
cular No. 560, prescribing regulations governing Adjusted 
Service bonds to be issued on and after June 15, pursuant to 
the Adjusted Compensation Payment Act, 1936, in payment 
of amounts due veterans on Adjusted Service certificates. 
Adjusted Service bonds are dated June 15, 1936, and will 
mature in nine years on June 15, 1945, but will be redeemable 
at the option and request of the veteran in whose name they 
are registered at any time before maturity. The text of the 
legislation providing for the issuance of the bonus tonds was 
given in our issue of Feb. 1, page 708. 

The announcement issued June 6 by Secretary Morgen- 
thau said: 

Regulations now issued provide two methods by which a veteran may 
secure payment, first, through presentation of the bonds to any United 
States Post Office, and second, through transmittal of the bonds to the 
Treasurer of the United States, Washington, D. C. Either course may be 
followed, but in any case the request for payment, appearing on the back 
of the bond, must be properly executed in order to establish the identity of 
the owner. 

By the first method the veteran may go to any post office in the United 
States and, in the presence of the postmaster or other authorized post office 
official at that office, sign the request for payment appearing on the back of 
the bond. ‘The postmaster or other authorized post office official will then 
certify to the signature, and give a receipt for the bond. Thereafter a 
check on the Treasurer of the United States, payable to the veteran, will 
be forwarded to him by mail at the address given in his request for payment. 
If this method is followed, the request for payment must be executed at 
the post office where the bond is presented. The veteran must establish 
his identity to the satisfaction of the postmaster or other authorized post 
office official, and if he is not personally known he should take witnesses 
with him who are known, or be otherwise prepared to establish his identity. 

A number of post offices throughout the country have been authorized to 
issue checks in payment of Adjusted Service bonds. However, as provided 
in the regulations, bonds may be presented at any post office, and if that 
office is not a paying office they will be forwarded to a paying office at the 
risk and expense of the United States. It is not necessary for a veteran to 
present his bonds at a paying office; he may present them at any post office. 

Under the second method, the veteran may appear before any officer 
authorized to witness requests for payment as set forth in the official cir- 
cular, such authorized officers including postmasters and the executive 
officers of banks and trust companies (and their branches) incorporated in 
the United States, and sign the request for payment in the presence of the 
witnessing officer, who will then certify thereto. The veteran must be 
known to the witnessing officer, or establish his identity to the satisfaction 
of that officer. Thereafter the bond must be transmitted to the Treasurer 
of the United States, Washington, D. C., at the expense and risk of the 
veteran. For the transmission of bonds the use of registered mail is sug- 
gested. After the receipt of such bonds by the Treasurer of the United 
States, with request for payment properly executed, check will be issued in 
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the name of the veteran and forwarded to him by mailat the address given 
in his request for payment. 

The officer who witnesses the signature of a veteran to a request for pay- 
ment will be held responsible for positive identification of the person request- 
ing payment as the person whose name appears on the face of the bond, 
and, if necessary, may require witnesses to identify that person, provision 
for the signatures and addresses of witnesses being made on the back of the 
bond. 

The regulations also make provision for payment of the bonds in case of 
the death or incompetence of the veteran to the representative of the estate. 
In case there is a legal representative, he will be recognized. In case there is 
no legal representative, instructions should be requested from the Division 
of Loans and Currency, Washington, D. C., before the request for payment 
is executed or a bond submitted. 

The Secretary called attention to the fact that the bonds bear interest at 
the rate of 3% per annum from June 15, 1936, to the date of maturity, 
June 15, 1945, or to the date of redemption before maturity, whichever is 
earlier, and that such interest will be paid with the principal sum, provided, 
however, that no interest will be paid on any bond redeemed prior to June 
15, 1937. Accordingly, if bonds are redeemed before June 15, 1937, the 
face amount only will be paid. If redeemed after June 15, 1937, the face 
amount will be paid, together with interest at 3% from June 15, 1936, to 
maturity or prior redemption. The longer bonds are held after June 15, 
1937, the greater the amount which will be payable until maturity on June 
15, 1945, when the amount to be paid on each $50 bond will be $63.50. 

With respect to the delivery of the bonds, the Secretary referred to his 
earlier statement, in which he stated that the first mailing would be made on 
June 15. Each shipment will consist of the full complement of $50 bonds 
due a veteran, a check for any fractional amount, a copy of Treasury De- 
partment Circular No. 560, and a transmittal letter listing the bonds and 
check enclosed. Because of the magnitude of the task, he has authorized 
that, beginning June 5, as shipments are ready for dispatch, they may be 
released, for post office operations prior to delivery, to the postmasters at 
Washington and at Federal Reserve cities, where the bonds and checks are 
being prepared, in order that the work of the postal service in the matter of 
shipments and deliveries on and after June 15 may be facilitated. 


All banks have been requested by President Roosevelt 
to extend the fullest cooperation to the Government in the 
encashment of the bonus checks. The following letter of 
the President was distributed to the banking institutions by 
the various Federal Reserve banks at the request of the Treas- 


ury Department: 
EXECUTIVE OFFICE 
June 8, 1936. 
All Banks. 

Disbursement of bonds and checks to veterans in payment of Adjusted 
Service certificates, as provided by the Adjusted Compensation Payment 
Act, 1936, will begin on June 15. Payments will involve the issuance of 
a large number of checks drawn on the Treasurer of the United States. 
The first group of checks will be for amounts less than $50 drawn on the 
Treasurer by Federal disbursing officers and mailed direct to veterans at 
their designated addresses. The second group of checks, to be issued in 
connection with the redemption of Adjusted Service bonds of 1945, will be 
in amounts of $50 or multiples thereof, and will be in the form of Treas- 
urer’s checks or checks drawn on the Treasurer by postmasters designated 
fiscal agents of the United States. 

In order that the veterans may receive the fullest benefit contemplated 
by the Congress, and that the funds to be disbursed may begin to flow 
through the channels of trade without unnecessary delay, it is essential that 
our banks throughout the country extend all possible assistance by cashing 
these checks at par upon proper identification. 

I urge all bankers to extend the fullest cooperation to the Government in 
the encashment of these checks promptly and in full. 

FRANKLIN D. ROOSEVELT. 


The following is the circular issued by the Treasury on 
June 6: 


REGULATIONS GOVERNING ADJUSTED SERVICE BONDS OF 1945 
1936—Department Circular No. 560—Public Debt Service 
Treasury Department, 
Office of the Secretary, 
Washington, June 6, 1936. 


To OWNERS OF ADJUSTED SERVICE BONDS, AND OTHERS CONCERNED: 


The following regulations are prescribed, effective on June 15, 1936, to 
govern bonds of the United States, designated ‘‘Adjusted Service Bonds of 
1945”, issued to veterans in payment of amounts due on Adjusted Service 
Certificates. The bonds are issued under the authority and subject to the 
provisions of the Second Liberty Bond Act, as amended, and the Adjusted 
Compensation Payment Act, 1936. 


Payment to a Registered Owner 


1. In order for a registered owner to obtain payment of a bond, the 
bond must be presented at any United States post office, or transmitted to 
the Treasurer of the United States, Washington, D. C., in either case with 
the request for payment on the back of the bond properly executed. All 
signatures must be made in ink or indelible pencil. | 

2. Postmasters at a number of post offices (hereinafter referred to as 
paying offices) throughout the country have been authorized to receive 
bonds presented for payment and to issue checks in payment therefor. All 
other postmasters are authorized to receive bonds presented for payment, 
and forward them, at the risk and expense of the United States, to a 
paying office. The Treasurer of the United States is authorized to issue 
checks in payment of bonds transmitted to him. 

3. If a bond is to be presented at a paying office, or at any other post 
office for transmittal to a paying office, the request for payment must be 
signed by the registered owner in the presence of and must be certified 
by the postmaster or other authorized post office official at such office, 
who will receive the bond and issue a receipt therefor. 

4. If a bond is to be transmitted to the Treasurer of the United States 
for payment, the request for payment must be signed by the registered 
owner in the presence of and must be certified by one of the officers 
authorized in paragraph 11, and thereafter the bond must be transmitted 
to the Treasurer of the United States, Washington, D. C. In a foreign 
country, request for payment should be executed as provided in para- 


graph 11 (e) and the bond forwarded to the Treasurer of the United States. 

5. Special arrangements for execution of request for payment will be 
provided for registered owners who may be inmates of any institution, 
information concerning which may be obtained from the Treasury Depart- 
ment by the head of the institution. 
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6. Payment in all cases will be made by check drawn to the order of 
the registered owner, and mailed to him at the address etated in his request 


for payment. 
Payment in Case of Death or Incompetence of Registered Owner 


7. In cases of death or incompetence of the registered owner, if pay- 
ment is desired, it will be made as hereinafter provided. The provisions 
of Department Circular 300, as amended, will, so far as applicable, apply 
to such cases, all of which will be handled only by the Treasury Depart- 
ment, Division of Lceans and Currency, Washington, D. C. 

8. With administration. —When a legal representative of the estate of a 
deceased bond ‘owner has been duly appointed, payment will be made only 
to him. The request for payment should be signed, “Estate of A, deceased, 
by B, executor (administrator)’’, must state the address of the repre- 
sentative, and must be signed in the presence of and must be certified by 
one of the officers authorized in paragraph 11. The bond must then be 
transmitted to the Treasury Department, Division of Loans and Currency, 
Washington, D. C. Unless satisfactory evidence of qualification of the 
representative is already on file with the Treasury Department, the bond 
must be accoenpanied by a certificate (which may be a certified copy of 
the representative’s letter of appointment) under the seal of the court 
appointing such representative, dated not more than six months before 
presentation of the bond for payment, showing the appointment and quali- 
fication of such representative and stating that the appointment is still 
in force. 

9. Legal guardianship.—When the Treasury Department has notice that a 
legal representative of the estate of an incompetent bond owner has been 
duly appointed, payment will be made only to such representative. If 
payment is desired, the request for payment should be signed “A, incom- 
petent, by B, guardian (conservator or committee)’ and must state the 
representative’s address. It must be signed in the presence of and must 
be certified by one of the officers authorized in paragraph 11. The bond 
must then be transmitted to the Treasury Department, Division of Loans 
and Currency, Washington, D. C. Unless satisfactory evidence of quali- 
fication of the representative is already on file with the Treasury Depart- 
ment, the bond must be accompanied by a certificate (which may be a 
certified copy of the court order appointing such representative) under 
the seal of the court, dated not more than one year before presentation of 
the bond for payment, and showing the appointment and qualification of 
such representative. 

10. Without administration or legal guardianship.—When no legal repre- 
sentative of the estate of a deceased or of an incompetent registered owner 
has been, or is to be appointed, and payment is desired, and it is estab- 
lished to the satisfaction of the Secretary of the Treasury: (1) in tne 
case of a deceased owner either that the value of the gross personal estate 
does net exceed $2,000, or that administration of the estate is not required 
in the State of the decedent’s domicile; or (2) in the case of an incompe- 
tent owner that the value of the gross personal estate does not exceed 
$2,000, and that payment is necessary for the support of the incompetent 
or his dependents, payment will be made to such representative of the 
estate as may be recognized by the Secretary of the Treasury. All such 
payments will be made in accordance with the provisions of Department 
Circular 300, as amended, insofar as applicable, such provisions to be 
construed in a manner consistent with the provisions of the Adjusted Com- 
pensation Payment Act, 1936, and the provisions of these regulations. 
Special forms for use in such cases have been prepared and will be 
furnished upon request. In all such cases instructions should be requested 
of the Treasury Department, Division of Loans and Currency, Washington, 
D. C., before a request for payment is executed or a bond submitted. 


Officers Authorized to Certify Requests for Payment 

11. The following officers are authorized to witness requests for pay- 
ment and certify thereto: 

(a) Any United States postmaster, acting postmaster, inspector in 
charge of a post office, or other post-office employee designated by the 
postmaster under authority of the Postmaster General, under a legible 
imprint of a dating stamp of his post office; 

(b) The cfficer in charge of any home, hospital, or other facility of the 
Veterans’ Administration, but only as to patients and members actually 
domiciled at the station over which the certifying officer exercises 
jurisdiction ; 

(c) Any executive officer of a bank or trust company (or branch thereof) 
incorporated in the United States, its organized Territories or insular 
possessions, under the corporate seal of the bank or trust company ; 

(d) Judges and clerks of United States courts, under the seal of the 
court; United States Collectors of Customs and Internal Revenue; com- 
manding officers of the Army, Navy, Marine Corps, and Coast Guard of 
the United States for members of their respective establishments ; officials 
of the Treasury Department, who may be designated from time to time by 
the Secretary of the Treasury ; 

(e) In a foreign country: United States diplomatic and consular repre- 
sentatives and attaches, under their respective seals; managers and execu- 
tive officers of foreign branches of banks or trust companies incorporated 
in the United States. 

12. No person authorized to certify requests for payment may certify 
a request signed by hienself, either in his own right or in any repre- 
sentative capacity. 

13. Certifying officers will be held responsible for positive identification 
of the person requesting payment as the person whose name appears on 
the face of the bond, or the person entitled to request payment under 
these regulations, and, if necessary, should require witnesses to identify 
that person. Provision for signatures and addresses of witnesses, and for 
fingerprints in exceptional cases, is made on the back of the bond. 


General Provisions 

14. No request for payment signed by an agent or person acting under 
a power of attorney, in behalf of the registered owner or the representa- 
tive of his estate, will be recognized by the Treasury Department. In no 
case will any payment be made other than to the registered owner or the 
representative of his estate. 

15. In cases where documents are required to support a request for 
payment and two or more bonds are presented at the same time, only one 
set of documents will be required. 


Transmission of Bonds 


16. Any transmission of a bond to the Treasury Department will be at 
the risk and expense of the owner. The use of registered mail is suggested. 


Lost, Stolen, or Destroyed Bonds 
17. In case of loss, theft, or destruction of a bond, the Treasury Depart- 
ment, Division of Loans and Currency, Washington, D. C., should be 
notified imenediately of the serial number of the bond and the name and 
address of the registered owner. Upon receipt of such notice full informa- 
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tion as to requirements for issuance of a duplicate will be provided. Appli- 
cation for relief in such cases will be governed in general by the regulations 
found in Department Circular 300, as amended. The Treasury Department 
should likewise be notified of the recovery of any bond reported lost, 
stolen, or destroyed. 
Taxation 

18. In accordance with applicable law, the bonds are exempt, both as to 
principal and interest, from all taxation, except estate, inheritance, or 
gift taxes, now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing 
authority. 

Amendments 

19. The Secretary of the Treasury reserves the right at any time, or 
from time to time, to revoke, or amend these regulations, or to prescribe 
and issue supplemental or amendatory rules and regulations governing 
Adjusted Service Bunds. 

HENRY MORGENTHAU, JR., Secretary of the Treasury. 


a 


Text of Platform Adopted by Republican Party at 
National Convention at Cleveland— Monetary 
Plank Advocates Sound Currency and Balanced 
Budget—No Mention of Gold, but Governor 
Landon, Nominee, is For ‘‘Currency Expressed 
in Terms of Gold’’—Platform Favors Unemploy- 
ment Relief under State Control and Pay-as-You 
Go Social Security— Compromise Agricultural 
Plank. | 

The Republican National Convention at Cleveland, which 
as we note elsewhere, nominated as President, Gov. Alfred 
M. Landon, Governor of Kansas, and the same day (June 11) 
adopted the party platform after several days of delibera- 
tion. In its plank on money and currency the Republicans 
declare themselves as advocating ‘‘a sound currency to be 
preserved at all hazards,’’ and states that ‘‘the first requisite 
to a sound and stable currency is a balanced budget. Oppo- 
sition to further devaluation of the dollar is expressed in the 
plank which also declares for cooperation with other coun- 
tries toward stabilization. With respect to the plank and 
Governor Landon’s views, a dispatch from Cleveland, June 
11, to the New York ‘‘Times’’ had the following to say in 
part: 

Throughout the day Governor Landon, assured of the Presidential 
nomination, prodded his Cleveland lieutenants on and off the resolutions 
committee, demanding that the platform sincerely represent his views on 
currency, social and economic security, farm relief and the civil service 
and threatening to take his fight to the convention floor until he had his 
way. 

Further complicating the situation was another demand by the Kansas 
Governor that the foreign affairs plank delete any references to the World 
Court in connection with the proposed Republican pledge that the United 
States would be kept free from entangling foreign alliances. Senator 
Vandenberg voted for the World Court. 

The monetary plank finally presented to the resolutions subcommittee 
as representing the views of the Landon group read: 


We will restore the convertibility of our currency into gold at a rate fixed 
by law, but not until it can be done without injury to our domestic economy 
or injury to agricultural and other raw materials.”’ 


This proposal was rejected by the Eastern committeemen, led by former 
Senators Reed of Pennsylvania, Bingham of Connecticut and Moses of 
New Hampshire, and as the sun's first rays broke across Lake Erie, Gov- 
ernor Landon relented, according to his confidantes here, and accepted 
an Eastern declaration which contained the following phrase: 

‘We oppose further devaluation of the dollar."’ 


The Easterners held out against any mention of the gold standard, 
insisting that ‘“‘the United States cannot go back to gold, with England 
off that base and France threatening to abandon such a standard.’’ 

Senator Reed, co-author of the plank finally agreed on by the sub- 
committee, was particularly firm in his declarations. 

“The monetary plank represents the most that an honest person could 
do,’’ he said. ‘If we should go back to a 100% gold standard right off, 
more damage probably would be caused than has been done by the present 
administration in leaving gold. To go back to convertibility now would 
make us the passive victims of the sterling bloc.’’ 

Herbert Hoover sent a measage during the day to the California dele- 
gation insisting on restoration of a declaration for convertibility of currency 
in gold at a fixed legal rate whenever that move proved feasible. This was 
the only known move by the former President to influence the platform. 


Landon Yields on Amendment 


Not the least controversial of the proposed planks during the full com- 
mittee’s deliberations was that dealing with farm aid. As submitted, it 
called for the Federal purchase of submarginal lands and restricted grazing 
on the public domain. ’ 

This was bitterly fought by committeemen from the Western range 
country, who saw in it a disadvantage to cattlemen now using such areas 
for grazing purposes. 

Considerable sentiment developed for larger subsidy payments for soil 
conservation and erosion prevention than was considered possible under 
the draft submitted by the subcommittee. 

Strength gathered simultaneously behind an opinion that the plank sub- 
mitted would make impossible the drafting of any farm relief plan very 
different from that now being administered by the administration. 

The plank first desired by Governor Landon for a constitutional amend- 
ment to give the States more power to deal with minimum wages, relief 
and price-fixing, he agreed to abandon On learning last night of President 
Roosevelt's speech. 

Originally he had favored putting the Postmaster General and all 
employees of that department under civil service. This drastic proposal 
was opposed by the East and those Republicans looking to 1940. 

Then, over the telephone, the Governor proposed this substitute for the 
subcommittee’s plank. 


‘*We pledge ourselves to extend the merit system to every position in 
civil service below the rank of Assistant Secretaries. In particular we 


pledge qurselves to conduct the postoffice as a business by placing every 
position under the merit system.” 

Governor Landon further suggested the establishment of an impartial 
tribunal for the regulation of public utilities subject to interstate commerce, 
the decisions of this commission to be subject to court review. 
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“Governor Landon told his friends that he earnestly desired platform 
declarations that were not subject to double construction and that did not 
require explanation by him or the party,’’ a member of his strategy board 
reported. ... me 
Liberalization of the foreign trade plank adopted by the subcommittee 
was also demanded by the Governor during his conversations with his 
Cleveland lieutenants. He told them to seek deletion of the proposal 
that the Reciprocal Trading Act be repealed, and to urge a declaration 
for its modification to provide for reciprocal agreements only on a bilateral 
and conditional most-favored-nation basis. 

The Governor instructed them to bring into the farm plank some of 
the philosophy of George N. Peek in its relation to ‘“‘a two-price system”’ 
whereby the domestic and world commodity price levels could operate 
independently and agricultural exports permitted to move at whatever 
price they would bring. 

From United Press accounts from Cleveland, published 
in the New York ‘Journal of Commerce’’ we take the 
following: 

The farm plank covered a wide variety of proposals for agricultural 
credit, soil erosion program and disposal of surpluses, but the main pro- 
vision centefed around the plan of Representative Clifford Hope of the 
Landon group. It said: 

‘*To provide in the case of agricultural hag wee of which there are export- 
able surpluses, the payment of reasonable benefits upon the domestically 
consumed portion of such crops so as to make the tariff effective. These 


je ay are to be limited to the production level of the family type 
arm.”’ 


This was designed to make up for farmers the cost which tariff protection 
for industry adds to the cost of products which the farmers must buy. 

Senator William E. Borah, who fought for inclusion of his ideas in the 
monopoly, money and foreign affairs planks, expressed general satisfaction 
with the outcome. The Idahoan thus abandoned his threat to “raise his 
voice”’ against the party if it did not accept his principles, although the 
committee struck out a paragraph of the Borah monopoly plank aimed 
at holding companies. 

The preamble of the platform is phrased in the words of the Declaration 
of Independence in several parts and the platform ends with a paraphrase 
of the words of the original Republican platform of 1856. 

The preamble also declares that the campaign cannot be founded this year 
on the traditional differences between the Republican and Democaratic 
policies. 


Stating that the platform was a composite of compro- 
mises in which the demands of Governor Landon, the assured 
nominee, were subordinated in several important instances 
to those of the more conservative Eastern delegations on 
matters of social and economic progress the Cleveland 
advices to the New York ‘‘Times’’ June 11, said: 

Throughout its preamble and 14 planks the document condemned abuses 
it connected with the present administration. 

While it urged continuance of several reforms inaugurated by the Roose- 
velt administration, such as regulation of security markets for the pro- 
tection of investors, social security and unemployment relief—with the 
latter two administered by the States—these were far out-numbered by 
the departures from present national policy that it proposed. 


Main Points of Platform 


The outstanding declarations of the platform were: 


1. Constitutional and local self-government must be preserved as well 
as the authority of the Supreme Court as final protector of citizens’ rights, 
and maintenance of our system of free enterprise, private competition and 
equality of opportunity. 

2. Absorption of the unemployment by private industry and agriculture 
holds the only answer to that problem, and to that end restriction of pro- 
duction should be abolished, and all policies that raise production costs 
and cost of living discontinued. Legitimate business should be encouraged 
and the government withdrawn from competition with et 

3. Responsibility for relief of the needy must be returned to the States, 
which should receive Federal grants in proportion as the States contribute. 
This should be combined with a system of public works, such projects to 
be undertaken only on their merits. 

4. The States should enact Old-Age Pension Laws for persons over 65 
and the government make contributions to support such systems according 
as States contribute, but all such programs should be financed on a pay- 
as-you-go policy, by widely distributed taxation. 

Labor's right to organize and bargain collectively through repre- 
sentatives of its own choosing without interference must be protected. 
State laws and interstate compacts should be undertaken to abolish sweat- 
shops and child labor. 

6. Scarcity economics should be abolished in agriculture; a national land 
use program should be pursued for the protection and restoration of land 
resources; experimental aid to farmers should be developed for production 
of new crops and promotions of new industrial uses of non-food crops; 
farmers protected from foreign ye, 2 pkey wen Farm credits at rates com- 
parable with those in industry should be fostered together with decentralized 
non-partisan control of the farm credit administration. A form of subsidy 
should be instituted to take care of exportable surpluses with benefits 
based on the domestically consumed portion of the crops and payments 
limited to production leveis of family type farms. Government aid would 
be furnished for disposing of surpluses. 

7. The Reciprocal Trading Act should be repealed and the flexible tariff 
restored to its full operation. ‘ 

8. Government powers should be exercised to eliminate monopolies and 
restore and maintain free enterprise. 

9. Government regulation of business should be restricted to its proper 
fields and administration by an independent tribunal operating under 
specific law. Interstate security marketing should be regulated by the 
government ‘‘within the Constitution. 

10. The merit system ‘‘virtually destroyed by New Deal spoilsmen’”’ 
should be restored to the end that permanent careers in government service 
will be encouraged. 

11. Tne budget should be balanced not by increasing taxes but by putting 
an end to uncontrolled spending. The Federal tax systems should be 
revised and coordinated with State and local tax systems. 

12. Sound money should be preserved at all hazards and further devalua- 
tion of the dollar is opposed. 

13. Peace should be maintained by all honorable means and ‘‘America 
shall not become a member of the League of Neations or the World Court,’’ 
nor should America take on any entangling alliances in foreign affairs. 

14. An adequate army and navy and air force should be maintained for 
national defense, but America should cooperate with other nations for 
limitation of armaments and control of traffic in arms. 


The following is the text of the platform adopted: 

America is in peril. The welfare of American men and women and the 
future of our youth are at stake. We dedicate ourselves to the preserva- 
tion of their political liberty, their individual opportunity and their char- 
acter as free citizens, which today for the first time are threatened by 
government itself. 

For three long years the New Deal administration has dishonored 
American traditions and flagrantly betrayed the pledges upon which the 
Democratic party sought and received public support. 

The powers of Congress have been usurped by the President. 

The integrity and authority of the Supreme Court have been flaunted. 

The rights and liberties of American citizens have been violated. 
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Regulated monopoly has displaced free enterprise. 

The New Deal administration constantly seeks to usurp the rights 
reserved to the States and to the people. 

It has insisted on passage of laws contrary to the Constitution. 

It has intimidated witnesses and interfered with the right of petition. 

It has dishonored our country by repudiating its most sacred obligations. 

It has been guilty of frightful waste and extravagance, using public 
funds for partisan political purposes. | 

It has promoted investigations to harass and intimidate American citizens, 
at the same time denying investigations into its own improper expenditures. 

It has created a vast multitude of new offices, filled them with its favorites, 
set up a centralized bureaucracy and sent out swarms of inspectors to harass 
our people. 

It has bred fear and hesitation in commerce and industry, thus dis- 
couraging new enterprises, preventing employment and prolonging the 
depression. 

It secretly has made tariff agreements with our foreign competitors, 
flooding our markets with foreign commodities. 

It has coerced and intimidated voters by withholding relief to those 
opposing its tyrannical policies. 

It has destroyed the morale of many of our people and made them depend- 
ent upon government. 

Appeals to passion and class prejudice have replaced reason and tolerance. 

To a free people, these actions are insufferable. This campaign cannot 
be waged on the traditional differences between the Republican and 
Democratic parties. 

The responsibility of this election transcends all previous political divi- 
sions. We invite all Americans, irrespective of party, to join us in defense 
of American institutions. 

Constitutional Government and Free Enterprise 

We pledge ourselves— 

1. To maintain the American system of constitutional and local self- 
government, and to resist all attempts to impair the authority of the 
Supreme Court of the United States, the final protector of rights of our 
citizens against the arbitrary encroachments of the legislative and executive 
branches of government. There can be no individual liberty without an 
independent judiciary. 

2. To preserve the American system of free enterprise, private competi- 
tion, and equality of opportunity, and to seek its constant betterment in 


the interests of all. 
Re-Employment 


The only permanent solution of the unemployment problem is the 
absorption of the unemployed by industry and agriculture. To that end 
we advocate: 

Removal of restrictions on production. 

Abandonment of all New Deal policies that raise production costs, 
increase the cost of living and thereby restrict buying, reduce volume 
and prevent re-employment. 

Encouragement instead of hindrance to ligitimate business. 

Withdrawal of government from competition with private payrolls. 

Elimination of unnecessary and hampering regulations. 

Adoption of such other policies as will furnish a chance for individual 
enterprise, industrial expansion and the restoration of jobs. 

Relief 


The necessities of life must be provided for the needy and hope must 
be restored pending recovery. The administration of relief is a major 
failure of the New Deal. It has been faithless to those who most deserve 
our sympathy. To end confusion, partisanship, waste and incompetence 
we pledge: 

1. The return of responsibility for relief administration to non-political 
local agencies familiar with community problems. 

2. Federal grants-in-aid to the States and Territories while the need 
exists upon compliance with these conditions: (a) A fair proportion of 
the total relief burden to be provided from the revenues of States and 
local governments; (b) all engaged in relief administration to be selected 
on the basis of merit and fitness, (c) adequate provision to be made for the 
encouragement of those persons who are trying to become self-supporting. 

3. Undertaking of Federal public works only on their merits and separate 
from the administration of relief. 

4. A prompt determination of the facts concerning relief and unem- 
ployment. 

Security 

Real security will be possible only when our productive capacity is 
sufficient to furnish a decent standard of living for all American families 
and to provide a surplus for future needs and contingencies. For the 
attainment of that ultimate objective we look to the energy, self reliance 
and character of our people, and to our system of free enterprise. 

Society has an obligation to promote the security of the people by afford- 
ing some measure of protection against involuntary unemployment and 
dependency in oid age. The New Deal policies, while purporting to 
provide social security, have, in fact, endangered it. 

We propose a system of old age security, based upon the following 
principles: | 

1. We approve a pay-as-you-go policy, which requires of each generation 
the support of the aged and the determination of what is just and adequate. 

2. Every American citizen over 65 should receive the supplementary 
payment necessary to provide a minimum income sufficient to protect 
him or her from want. 

3. Each State and Territory, upon complying with simple and general 
minimum standards, should receive from the Federal Government a gradu- 
ated contribution in proportion to its own, up to a fixed maximum. 

4. To make this program consistent with sound fiscal policy the Federal 
revenues for this purpose must be provided from the proceeds of a direct 
tax widely distributed. Al! will be benefited and all should contribute. | 

We propose to encourage adoption by the States and Territories of 
honest and practical measures for meeting the problems of unemployment 
insurance. 

The unemployment insurance and old age annuity sections of the present 
Social Security Act are unworkable and deny benefits to about two-thirds 
of our adult population, including professional men and women and all 
those engaged in agriculture and domestic service and the self-employed, 
while imposing heavy tax burdens upon all. The so-called reserve fund 
estimated at $47,000.000,000 for old age insurance is no reserve at all, 
because the fund will contain nothing but the government’s promise to 
Pay, while the taxes collected in the guise of premiums will be wasted by 
the government in reckless and extravagant political schemes. 


Labor 
The welfare of labor rests upon increased production and the prevention 


of exploitation. We pledge ourselves to: 
Protect the rights of labor to organize and to bargain collectively through 
representatives of its own choosing without interference from any source. 
Prevent governmental job holders from exercising autocratic powers 


over labor. 
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Support the adoption of State laws and interstate compacts to abolish 
sweatshops and child labor, and to protect women and children with respect 
to maximum hours, minimum wages and working conditions. We believe 
that this can be done within the Constitution as it now stands. 


Agriculture 

The farm problem is an economic and social, not a partisan problem, 
and we propose to treat it accordingly. Following the wreck of the 
restrictive and coercive AAA, the New Deal administration has taken 
to itself the principles of the Republican policy of soil conservation and 
land retirement. This action opens the way for a non-political and 
permanent solution. Such a solution cannot be had under a New Deal 
administration which misuses the program to serve partisan ends, to 
promote scarcity and to limit by coercive methods the farmer's control 
over his own farm. . 

One paramount object is to protect and foster the family type of farm, 
traditional in American life, and to promote policies which will bring about 
an adjustment of agriculture, to meet the needs of domestic and foreign 
markets. As an emergency measure, during the agricultural depression, 
Federal benefit payments or grants in aid when administered within the 
means of the Federal Government are consistent with a balanced budget. 

We propose— 

1. To facilitate economical production and increased consumption on a 
basis of abundance instead of scarcity. 

2. A national land-use program, including the acquisition of abandoned 
and non-productive farm land by voluntary sale or lease and subject to 
the approval of the Legislative and Executive branches of the States 
concerned and the devotion of such land to appropriate public use, such 
as watershed protection and flood prevention, reforestation, recreation and 
conservation of wild life. 

3. That an agricultural policy be pursued for the protection and restora- 
tion of the land resources, designed to bring about such a balance between 
soil-building and soil-depleting crops as will permanently insure pro- 
ductivity, with reasonable benefits to cooperating farmers on family-type 
farms, but so regulated as to eliminate the New Deal's destructive policy 
toward the dairy and livestock industries. 

4. To extend experimental aid to farmers developing new crops suited 
to our soil and climate. 

5. To promote the industrial use of farm products by applied science. 

6. To protect the American farmer against the importation of all live- 
stock, dairy and agricultural products, substitutes therefor, and derivatives 
therefrom, which will depress American farm prices. 

7. To provide effective quarantine against imported livestock, dairy 
and other farm products from countries which do not impose health and 
sanitary regulations fully equal to those required of our own producers. 

8. To provide for ample farm credit at rates as low as those enjoyed by 
other industries, including commodity and livestock loans, and preference 
in land loans to the farmer acquiring or refinancing a farm as a home. 

9. To provide for decentralized, nonpartisan control of the Farm Credit 
Administration and the election by National Farm Loan Associations of 
at least one-half of the board of directors of the Federal Land Banks, and 
thereby remove these institutions from politics. 

10. To provide in the case of agriculture products of which there are 
exportable surpluses the payment of reasonable benefits upon the domes- 
tically consumed portion of such crops in order to make the tariff effective. 
These payments are to be limited to the production level of the family-type 
farm. 

11. To encourage and further develop cooperative marketing. 

12. To furnish government assistance in disposing of surpluses in foreign 
trade by bargaining for foreign markets selectively by countries both as to 
exports and imports. We strenuously oppose so-called reciprocal treaties 
which trade off the American farmer. 

13. To give every reasonable assistance to producers in areas suffering 
from temporary disaster, so that they may regain and maintain a self- 
supporting status. 

Tariff 

Nearly 60% of all imports into the United States are new free of duty. 
The other 40% of imports compete directly with the product of our industry. 
We should keep on the free list all products not grown or produced in the 
United States in commercial quantities. 

As to all commodities that commercially compete with our farms, our 
forests, our mines, our fisheries, our oil wells, our labor and our industries, 
sufficient protection should be maintained at all times to defend the Ameri- 
can farmer and the American wage-earner from the destructive competition 
emanating from the subsidies of foreign governments and the imports from 
low-wage and depreciated-currency countries. 

We will repeal the present Reciprocal Trade Agreement Law. It is 
futile and dangerous. Its effect on argiculture and industry has been 
destructive. Its continuation would work to the detriment of the wage- 
earner and the farmer. 

We will restore the principle of the flexible tariff in order to meet changing 
economic conditions here and abroad and broaden by careful definition the 
powers of the Tariff Commission in order to extend this policy along non- 
partisan lines. 

We will adjust tariffs with a view to promoting international trade, the 
stabilization of currencies and the attainment of a proper balance between 
agriculture and industry. 

We condemn the secret negotiation of reciprocal trade treaties without 
public hearing or legislative approval. 

Monopolies 

A private monopoly is indefensible and intolerable. It menaces and if 
continued will utterly destroy constitutional government and liberty of the 
citizen. 

We favor the vigorous enforcement of the criminal laws, as well as the 
civil laws, against monopolies and trusts and their officials, and we demand 
the enactment of such additional legislation as is necessary to make it 
impossible for private monopoly to exist in the United States. 

We will employ the full powers of the government to the end that mono- 
poly shall be eliminated and that free enterprise shall be fully restored and 
maintained. 

Regulation of Business 

We recognize the existence of a field within which governmental regula- 
tion is desirable and salutary. The authority to regulate should be vested 
in an independent tribunal acting under clear and specific laws establishing 
definite standards. 

Their determinations on law and facts should be subject to review by the 
courts. We favor Federal regulation, within the Constitution, of the 
marketing of securities to protect investors. We favor also Federal regula- 
tion of the interstate activities of public utilities. 

Civil Service 


Under the New Deal, official authority has been given to inexperienced 
and incompetent persons. The civil service has been sacrifiecd to create a 
national political machine. As a result the Federal Government has never 
presented such a picture of confusion and inefficiency. 
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We pledge ourselves to the merit system, virtually destroyed by New 
Deal spoilsmen. It should be restored, improved and extended. 

We will provide such conditions as offer an attractive permanent career 
in government service to young men and women of ability, irrespective of 
party affiliations. 

Government Finance 

The New Deal administration has been characterized by shameful waste 
and general financial irresponsibility. It has piled deficit upon deficit. It 
threatens national bankruptcy and the destruction through inflation of 
insurance policies and savings bank deposits. 

We pledge ourselves to: 

Stop the folly of uncontrolled spending. 

Balance the budget—not by increasing taxes but by cutting expendi- 
tures, drastically and immediately. ; 

Revise the Federal tax system and coordinate it with State and local 
tax systems. 

Use the taxing power for raising revenue and not for punitive or political 
purposes. 

Money and Banking 

We advocate a sound currency to be preserved at all hazard. 

The first requisite to a sound and stable currency is a balanced budget. 

We oppose further devaluation of the dollar. 

We will restore to the Congress the authority lodged with it by the 
Constitution to coin money and regulate the value thereof by repealing all 
the laws delegating this authority to the Executive. 

We will cooperate with other countries toward stabilization of currencies 
as soon as we can do so with due regard for our national interests and as 
soon as other nations have sufficient stability to justify such action. 


Foreign Affairs 


We pledge ourselves to promote and maintain peace by all honorable 
means not leading to foreign alliances or political commitments. 

Obedient to the traditional foreign policy of America and to the repeatedly 
expressed will of the American people, we pledge that America shall not 
become a member of the League of Nations nor of the World Court, nor shall 
America take on any entangling alliances in foreign affairs. 

We shall promote, as the best means of securing and maintaining peace 
by the pacific settlement of disputes, the great cause of international 
arbitration through the establishment of free, independent tribunals, which 
shall determine such disputes in accordance with law, equity and justice. 


National Defense 


We favor an army and navy, including air forces, adequate for our national 
defense. 

We will cooperate with nations in the limitation of armaments and control 
of traffic in arms. 

Bill of Rights 

We pledge ourselves to preserve, protect and defend, against all intimida- 
tion and threat, freedom of religion, speech, press and radio; and the right 
of assembly and petition and immunity from unreasonable searches and 
seizures. 

We offer the abiding security of a government of laws as against the 
autocratic perils of a government of men. 


Furthermore 

1. We favor the construction by the Federal Government of headwater 
storage basins to prevent floods, subject to the approval of the legislative 
and executive branches of the government of the States whose lands are 
concerned. 

2. We favor equal opportunity for our colored citizens. We pledge our 
' protection of their economic status and personal safety. We will do our 
best to further their employment in the gainfully occupied life of America, 
particularly in private industry, agriculture, emergency agencies and the 
civil service. 

We condemn the present New Deal policies which would regiment and 
ultimately eliminate the colored citizen from the country’s productive life 
and make him solely a ward of the Federal Government. 

3. To our Indian population we pledge every effort on the part of the 
National Government to ameliorate living conditions for them. 

4. We pledge continuation of the Republican policy of adequate com- 
pensation and care for veterans disabled in the service of our country and 
for their widows, orphans and dependents. 

5. We shall use every effort to collect the war debt due us from foreign 
countries, amounting to $12,000,000,000; one-third of our national debt. 
No effort has been made by the present administration even to reopen 
negotiations. 

6. We are opposed to legislation which discriminates against women in 
Federal and State employment. 

Conclusion 

We assume the obligations and duties imposed upon government by 
modern conditions. We affirm our unalterable conviction that, in the 
future as in the past, the fate of the Nation will depend, not so much on tle 
wisdom and power of government, as on the character and virtue, self- 
reliance, industry and thrift of the people and on their willingness to meet 
the responsibilities essential to the preservation of a free society. 

Finally, as our party affirmed in its first platform in 1856: ‘Believing 
that the spirit of our institutions as well as the Constitution of our country 
guarantees liberty of conscience and equality of rights among our citizens 
we oppose all legislation tending to impair them,’’ and ‘“‘we invite the 
affiliation and cooperation of the men of all parties, however differing from 
us in other respects, in support of the principles herein declared.”’ 

The acceptance of the nomination tendered by this convention carries 
with it, as a matter of private honor and public faith, an undertaking by 
each candidate to be true to the principles and program herein set forth. 


-  — 
<_ > 





Governor Landon of Kansas Unanimously Nominated 
for President by Republican Convention—Col. 
Frank Knox Named for Vice-President—Senator 
Steiwer, as Temporary Chairman, Attacks New 
Deal—Representative Snell Invites Democrats to 
Join Party in Defeating President Roosevelt— 
Ex-President Hoover Addresses Convention 

Governor Alfred M. Landon of Kansas was nominated for 
the Presidency by the Republican National Convention, 
meeting at Cleveland at 11:41 p. m., on June 11. The 


nomination was made on the first ballot, as to which advices 
from Cleveland to the New York “Herald Tribune’’ from 
its staff correspondent said in part: 

The Governor was named overwhelmingly on the first ballot when 


he received 984 votes against 19 cast for Senator William E. Borah, of 
3kdaho, who easier in che day had withdrawn from the race and released 
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his delegates along with all the other rivals of the Kansas executive in the 
pre-convention field. 

As soon as the ballot results were announced at 11°41 p. m. Cleveland 
time (12°41 a.m., Friday, New York Daylight Saving Time) a motion 
came from the Wisconsin delegation to make the nomination unanimous. 
The motion was carried inan outburst of applause . . . culminating a 
series of demonstrations. Wisconsin on the first ballot, faithful to Senator 
+ sera primary victory in that State, cast 18 of its 24 votes for the Idaho 

West Virginia, earlier in the roll call, had introduced the first rift in 
the long succession of Landon votes when Carl G. Bachmann, Senator 
tne pre-convention manager, cast his one vote for the veteran Pro- 

Only the nineteen votes on the first ballot for Senator Borah stood in the 
way of creating a record unachieved in thirty-two years. Theodore Roose- 
velt, in 1904, at Chicago, received the entire vote of the convention on the 
first ballot. But no such unanimity has been displayed in the entire 
interval. Even when Herbert Hoover was renominated for the Presidency 
four years ago 234 votes were cast against him. 


Favorite Sons Withdraw 
In an extraordinary display of party harmony, Senator Borah, Senator 
Vandenberg, Colonel Frank Knox, of Illinois; Senator Lester J. Dickinson, 
of Iowa, and all the favorite sons refused to allow their names to go before 
the convention. Every one of them except Senator Borah took the con- 
vention platform to announce support for Governor Landon publicly. 


On June 12 the Convention nominated Col. Frank Knox 
of Illinois for the Vice-presidency and adjourned sine die 
at 1:14 p.m., Eastern Standard Time. In reporting yes- 
terday’s action Associated Press accounts from Cleveland 
said in part: 

From the start of the call of the States the delegates went for Col. Knox 
without a solitary dissent. 

For a time a “draft Vandenberg’’ movement seemed in the making. 
But the Michigan Senator, in a letter read to the Convention, asked that 
his name be not considered. He said he could ‘‘serve more effectively on 
the floor of the senate during the next Landon administration.”’ 

Col. Knox had left the city evidently with a landslide for him farthest 
from his mind. He indicated an expectation that Senator Vandenberg 
would be nominated and would accept. There were plain signs that some 
of the main Landon leaders were working for Vandenberg on the ticket, 
even after the convention met. But they finally joined the rush. No 
other name was voted on. 

Gov. Harry W. Nice of Maryland and former Ambassador Walter Edge 
of New Jersey took the rostrum, as did Knox and Vandenberg for Landon 
last night, to withdraw their names and call for a unanimous vote for the 
Chicago publisher. 

There was a brief demonstration for Knox when the official result—1,003 
votes was announced. Learning of his nomination in Michigan City, 
Col. Knox said he was ‘‘profoundly grateful.’’ 

Now 62 and publisher of the Chicago ‘‘Daily News,’’ he has been on the 
warpath against the New Deal for months. 


The Convention was called to order on June 9, with 1,003 
delegates in attendance. Approximately 14,000 persons 
attended the convention. Senator Frederick M. Steiwer of 
Oregon on June 9, acting as temporary Chairman, made the 
‘“‘keynote’’ speech, in which he attacked the major policies 
of the Roosevelt Administration. In particular he assailed 
the drift toward inflation, the Administration’s monetary 
policy and the ‘“‘regimentation”’ of business and agriculture. 
Senator Steiwer urged lower taxes, a balanced budget and 
tariff protection for farmers and industrialists. 

Henry P. Fletcher, Chairman of the Republican National 
Committee, opened the proceedings of the Convention on 
June 9. Senator Steiwer’s s h was a listing of the prin- 
cipal points of difference tween the Republican and 
Democratic regimes. He asserted that political and eco- 
nomic freedom must be restored to the American people 
under a competent and conscientious government, and he 
urged persons of all political affiliations to unite for that 
purpose. The present Government, he charged, is without 
political morality and has done its best ‘‘to extinguish the 
lamp of prosperity.’’ Collapse is inevitable, he continued, 
if the Roosevelt Administration continues in office. 

Senator Steiwer said that nine principles form the basis 
of the American system. He advocated an honest money 
and banking system, a businesslike ranagement of Govern- 
ment, substantial import barriers to shut out a flow of goods 
which can be made or grown at home, farm income balanced 
with industrial income, restoration of business competition, 
prohibition of government regulation of business or com- 
petition with it, lower taxation, avoidance of foreign entangle- 
ments and retention by Congress of its power to make laws. 

Representative Bertrand H. Snell of New York assumed 
the permanent Chairmanship of the convention on June 10. 
In his speech on that date he invited “constitutional Demo- 
crats’’ to join Republicans in a campaign against an ‘‘uncon- 
stitutional dictatorship’’ and the “arrogant individualism”’ 
of President Roosevelt. He declared that the President has 
broken his promises and repudiated his pledges, and that 
his Administration has been marked by waste, extravagance, 
debasement of the dollar, increase of taxes, imposition of a 
burden on the backs of youth, use of public money to create 
a gigantic political machine and failure to find jobs for 
11,000,000 unemployed. 

Former President Herbert Hoover addressed the con- 
vention on the evening of June 10. Mr. Hoover called for 
a “holy crusade’”’ for liberty and a halt in the retreat by the 
New Deal. He warned that the United States has been 
following the road traveled by Socialist and Fascist dictator- 
ships of Europe. The former President said that the 
Supreme Court had intervened against the “march of 
European collectivism” and declared that the outlawed acts 
of the Administration would have remained on the statute 
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books, making regimentation permanent if Mr. Roosevelt 
could have appointed enough Supreme Court justices. 

A Cleveland dispatch of June 10 to the New York ‘Herald 
Ph sonal quoted in part from Mr. Hoover’s speech as 
ollows: 


To ‘‘Republicans and fellow-Americans,”’ in the ‘‘crisis’’ of a century, 
Mr. Hoover appealed for the return to ‘fundamental American liberties,”’ 
imperiled by the ‘‘regimentation"’ of the New Deal. 


Rallies Party for Victory 


“In the chaos of doubt, confusion and fear, yours is the task to com- 
1and,’’ he said. ‘Stop the retreat, and turning the eyes of your fellow 
Americans to the sunlight of freedom, lead the attack to retake, recapture 
nd regain the citadels of liberty. Thus can America be preserved. Thus 
an the peace, plenty and security be re-established and expanded. Thus 
an the opportunity, the inheritance, and the spiritual future of your 
children be guaranteed. And thus you will win the gratitude of posterity, 
and the blessing of Almighty God.” 


Governor Landon, addressing the graduating class of the 
University of Kansas on June 9, attacked monopolies. He 
urged the overthrow of “the tyranny of monopoly and 
economic dictatorship,’’ on the one hand, and ‘“‘the bondage 
of bureaucracy on the other.’’ Only by this action, he said, 
“shall we be able to open again and keep open the gate of 
equal opportunity now and in the years to come.”’ Governor 
Landon continued, in part: 

The truth is we seem to be witnessing one of the great retreats of history. 
We shall have to decide whether this retreat of civilization shall spread to 
our own country, or whether this retreat shall be turned back from our 
shores before it is too late. 

As part of this question, you face a decision between two views. You 
will have to decide between a stationary society and one of progress and 
advancement. 

One of these views pre-supposes we have reached the end of the road 
in our national development. Now this is not a particularly new view. 
Henry Adams wrote years ago that over the last two centuries men fre- 
quently believed that a stationary period was near. 

The same belief was current in the early eighteen nineties. Our business 
expansion up to then had been largely created by an expanding Western 
frontier, 

Then, as now, some said that we had come to a halt, and that oppor- 
tunity would be less in the future than in the past. But our people had 
faith in themselves and in the country’s future, and they quickened that 
faith with works. A new era was opened up. 

This new era brought on many mistakes, many inequalities, and many 
sins of omission and commission. But in spite of its mistakes and ine- 
qualities it nevertheless produced the most widespread prosperity the 
world had ever known and with more new thines coming within the reach 
of the average man than ever before. 

The other c..e of these two views is held by those who insist that we 
have no more reached a stationary stage now than we had in the nineties. 

I do not believe that America has come to the end of the road of indi- 
vidual opportunity, and I would like to have you share that conviction with 
me. 

The vision of the future of America which I would have you make your 
own is full of hope and encouragement for the members of this graduating 
class and for young Americans everywhere. 

I see the road ahead for you and for those who will come after you 
stretching upward, but always onward, toward the goal of America’s 
destiny. 

This road, as I have said before and as I shall continue to day because 
I firmly believe it, avoids the tyranny of monopoly and economic dictator- 
ship on the one hand and the bondage of bureaucracy on the other. 


- — 
— 





Statement by Governor Landon Indicating His Inter- 
pretation of Certain Planks in the Platform of 
Republican Party—Presidential Nominee’s Views 
on Sound Currency 


On June 11, prior to the placing of his name before the 
National Republican Convention at Cleveland as Presi- 
dential Nominee, Gov. Alfred M. Landon of Kansas sent 
to his campaign manager, John D. M. Hamilton, the fol- 
lowing telegram in which he submitted his interpretation of 
certain planks in the platform so that you may be advised 
as to my views.” Governor Landon’s telegram follows 


To the delegates of the Republican National Convention: 

My name is to be presented for your consideration as a candidate for the 
nomination for President of the United States. The platform recom- 
mended by your committee on resolutions and adopted by the convention 
has been communicated to me. 

I note that according to the terms of the platform the nomination ten- 
dered by this convention carries with it, as a matter of private honor and 
public good faith, an undertaking by each candidate to be true to the 
principles and program herein set ferth. 

If nominated, I unqualifiedly accept the word and spirit of that under- 
taking. 

However, with that candor which you and the country are entitled to 
expect of me, I feel compelled before you proceed with the consideration 
of my name to submit my interpretation of certain planks in the platform 
so that you may be advised as to my views. I could not in conscience do 
otherwise. 

Under the title of Labor the platform commits the Republican party as 
follows: 


Support the adoption of State laws and interstate compacts to abolish 
sweatshops and child labor, and to protect women and children with 
respect to maximum hours, minimum wages, and working conditions. We 
believe that this can be done within the Constitution as it now stands. 


I hope the opinion of the convention is correct that the aims which you 
have in mind may be attained within the Constitution as it now stands. 
But, if that opinion should prove to be erroneous, I want you to know that, 
if nominated and elected, I shall favor a constitutional amendment permit- 
ting States to adopt such legislation as may be necessary adequately to 
protect women and children in the matter of maximum hours, minimum 
wages and working conditions. This obligation we cannot escape. 

The convention advocates ‘‘a sound currency to be preserved at all 
hazards.’’ I agree that ‘‘the first requisite to a sound and stable currency 
is a balanced budget.”’ 

The second requisite, as I view it, is a currency expressed in terms of 
gold and convertible into gold. I recognize, however, that the second 


requisite must not be made until and unless it can be done without penal_ 
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izing our domestic economy and without injury to our producers of 
agricultural products and other raw materials. 

The convention pledges the party to the merit system and to its restora- 
tion, improvement and extension. 

In carrying out this pledge I believe that there should be included within 
the merit system every position in the administrative service below the 
rank of assistant secretaries of major departments and agencies, and that 
this inclusion should cover the entire Postoffice Department. 

ALF M. LANDON. 
—--——— =~ 


Foreign Investments in United States Increased by 
$1,365,000,000 in 1935 to Total of $6,235,000,000— 
Department of Commerce Survey Shows Greatest 
Advance in Long-Term Holdings 


Foreign investments in the United States increased 
$1,365,000,000 in 1935 to a total of $6,235,000,000, accord- 
ing to a Department of Commerce survey made public on 
June 4. The study pointed out that more than half last 

ear’s expansion resulted from investments in stocks and 

nds of corporations and other so-called long-term hold- 
ings, which advanced about $765,000,000 to a total of ap- 
roximately $5,035,000,000. The analysis was conducted 
ae Amos E. Taylor, Assistant Chief of the Department’s 
Finance Division. It is the first of a series of special studies 
designed to provide the best possible basis for cea 8 the 
various invisible items entering into the annual balance 
of international payments. 

Other data revealed by the study were summarized as 
follows in a Washington dispatch of June 4 to the New York 
“Journal of Commerce”’: 


It was estimated that at the end of 1934 foreign holdings of United 
States stocks, bonds and other long-term investments were approximately 
$4,270,000,000 and short-term banking liabilities of this country to for- 
eign creditors $600,000,000. The increase during the year of $765,000,000 
in so-called long-term holdings by foreigners, according to the report, 
resulted primarily from the year’s net purchases by foreign investors of 
American shares, coupled with an average increase of approximately 37% 
in the average level of common stock prices. Total British investments at 
the end of 1935 aggregated $1,374,000,000, or approximately 27% of all 
foreign investments in this country. 

Canada, which is second in importance as a long-term creditor of the 
United States, has an investment interest of approximately $1,000,000,000 
in this country, while the large bond holdings and substantial direct in- 
vestments of the Netherlands place that country next in order with total 
holdings of slightly less than $800,000 ,000. 

Switzerland and France come next with long-term investments here of 
$399,000,000 and $282,000,000, respectively. ‘These five countries hold 
slightly more than 76% of all foreign-owned investments in the United 
States. 

The above, however, the report said, does not necessarily reflect true 
ultimate ownership. ‘The country in which the nominal owner resides in 
many cases is not the actual source of the investment funds. This is par- 
ticularly true where securities are held through the medium of a holding 
company, investment company or nominee. 


Foreign Parent Corporation 


In the case of direct investments, the stock of the foreign parent cor- 
poration which controls the American subsidiary may be largely or entirely 
held in countries other than that in which the parent company is incorpo- 
rated. It is pointed out that, although Swiss direct investments in the 
United States are negligible compared with those of the Netherlands, 
holdings by Switzerland of American corporate shares which do not repre- 
sent foreign control are in excess of those held by Dutch investors. The 
combined common share holdings of Great Britain and Canada account for 
$780,000,000, or almost 40% of foreign holdings of common stock in Ameri- 
can corporations which are controlled by shareholders in the United States. 

Approximately 44% of foreign-owned preferred shares of American 
companies is included in the portfolios of British investors, whereas the 
remainder, with the exception of $66,000,000 held in Canada, is fairly 
well distributed over the remaining investing areas of the world. 


- — 
—_ 





Dr. W. Randolph Burgess Discusses Relations Between 
Central Banks and Governments—aAsserts That in 
Many Instances They Have Resulted in Modifica- 
tions of Government Policies 


‘Despite the fact that central banks serve as bankers to 
their governments, on many occasions they have opposed 
government policies and obtained their modification, W. 
Randolph Burgess, Vice-President of the Federal Reserve 
Bank of New York, asserted in an article on “Supervision of 
Chartered Banks,’ in the May issue of “Banking,” the 
journal of the American Bankers Association. The article 
is based on material in a revised edition of Dr. Burgess’s 
book, “The Reserve Banks and the Money Market,” which 
will be published this summer. 

Central banks all have a considerable measure of inde- 
pendence of the government, Dr. Burgess said. He pointed 
out that they are also closely related to the commercial 
banks and have supervisory powers over them. 

In discussing the responsibility of the Federal Reserve 
System, Dr. Burgess said: 

The Reserve System does have under the law certain specific powers 
which may be thought of as supervisory, and these powers have been 
increased recently. The powers in the original Federal Reserve Act may 
be listed with brief comments as follows: 

1. Admission to membership and expulsion from membership—tThe re- 
quiring of high standards for admission of State banks acts somewhat to 
improve the quality of State member banks, and a bank may forfeit mem- 
bership for failing to comply with the law or regulations of the Board. 

2. Requiring reports of condition—The very fact of making a regular 
detailed report exerts on a bank a kind of moral pressure to make a good 
statement. 

3. Examination of member banks—Federal Reserve banks were empow- 
ered to make special examination of their member banks ‘‘to inform the 
Federal Reserve Bank of the condition of its member banks and of the 
lines of credit which are being extended by them.’’ Until recently few 
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complete examinations were in fact made, to avoid duplicating those of 
the regular supervisory authorities, which the Reserve banks might accept 
in lieu of their own. A common practice was to send an examiner with 
the national or State examiners especially to look over the assets eligible 
for discount. 

4. Making loans—When the members bank borrows, the requirements 
that the paper presented for discount shall meet the test for quality, and 
that the bank itself shall be in sound condition, make towards higher 
standards. 

5. Granting trust powers to national banks—Just as in the case of mem- 
bership the maintenance of standards prerequisite to the granting of trust 
powers has exerted a beneficial influence upon the quality of banking. 

All these were supervisory powers the exercise of which has tended to 
improve the quality of banking practice. Perhaps more important still has 
been the informal influence of the Reserve banks in their frequent contacts 
with member banks. They have constituted a friendly central agency con- 
tinuously interested in improving the quality of banking. These powers 
taken together, however, have hardly constituted an effective supervision 
of banking. The field has of necessity been left largely to the national 
and State supervisors. 

Since the passage of the original Federal Reserve Act these semi-super- 
visory powers have been greatly increased, principally by the Banking 
Acts of 1933 and 1985. The additional powers may be listed as follows: 

1. Interlocking directorates—The Reserve System was entrusted with 
enforcing the Clayton Act limiting interlocking bank directorates. 

2. Control of speculative loans—The System was given power by recent 
legislation to refuse its facilities to banks making “undue use” of bank 
credit in speculative loans or “for any purpose inconsistent with the 
maintenance of sound credit conditions,’”’ and to prescribe margins on 
loans for carrying registered equity securities; also power to fix by 
districts the percentage of capital and surplus of member banks that 
may be represented by security loans. 

3. Removal of poor management—The Reserve System has power to 
remove officers or directors of State member banks who continue to violate 
the law or to engage in unsafe or unsound practices after they have been 
warned to the contrary and after a hearing. This power will seldom be 
used but lends weight to admonitions. 

4. Examination of affiliates and giving holding company affiliates per- 
mits to vote stock of banks. 

5. Approval of establishment of branches. 

6. Determination of maximum interest rates to be paid on time deposits. 

These powers have clearly placed upon the Reserve System added 
responsibility for the quality of the banks which are members, a natural 
consequence of the banking disasters of recent years. The System has 
recognized its new responsibilities by enlarging its examination force and 
increasing the number of the examinations it makes, especially of State 
member banks. But the old problem of ambiguous authority still remains. 


_ 
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Adolph C. Miller Praises Banking Act of 1935—Stresses 
Importance of Open Market Committee of Federal 
Reserve System—Says Future of Monetary System 
Is Still Uncertain 


The Banking Act of 1935 was praised on May 30 by Adolph 
C. Miller, member of the Federal Reserve Board from 1914 
to 1936, who addressed the District of Columbia Bankers 
Association convention at White Sulphur Springs, W. Va. 
Mr. Miller said that Congress acted wisely in not including 
any provisions that might have interfered with unprejudiced 
and unobstructed reconsideration and determination of the 
eventual monetary system of the United States. He po.nted 
out that the new banking legislation mak2s the Federal 
Open Market Committee the most important single organ 
of monetary control existing in the Federal Reserve System, 
and that it has plenary power in all matters of open market 
operations. 


The future of the monetary system and of the Federal 


Reserve System are still uncertain, Mr. Miller said. He 
continued: 


The Act of 1935 made only such dispositions as were closely thought 
necessary to deal with conditions as they were. Few pieces of important 
legislation have ever been approached by the American Congress in a more 
realistic spirit than the banking legislation of 1935. This legislation is not 
understood unless it is appreciated that it concerned itself with conditions— 
not with theories. It kept within the frontiers of the necessary and avoided 
all unnecessary penetration into the dark. It did not, therefore, undertake 
to predetermine, even by implication, the future monetary course of the 
United States farther than circumstances purely indicated to be imme- 
diately necessary in order that the Federal Reserve System might be made 
reasonably competent to function effectively in the rapidly moving world of 
today. The monetary future of the country in a more permanent sense it 
left for determination in the future. 

What that future will be and what the future of the Federal Reserve 
System will therefore be are still uncertain and must remain so until the 
statesmen and the peoples of the world discover that the way back to stable 
and prosperous conditions for the nations must be by reestablishment of an 
economically integrated world and the reestablishment of a common or 
international currency which will command the respect and confidence of 
mankind. That the international currency of the future, as was that of 
the past, will be based on gold may not be doubted. This is becoming 
clearer and clearer every day. ‘The welter of confusion into which the world 
has in recent years been projected by the widespread resort to national 
currencies with their constricting effects upon trade among the nations and 
therefore upon their industry and prosperity has made it clear beyond 
peradventure that gold offers the only solid foundation upon which to re- 
construct the monetary systems of the future, to release the spirit of enter- 
prise from the captivity of fear, and to restore to Western civilization its 
self respect. 
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World Gold Stocks Seen as Adequate for Restoration 
of International Gold Standard—Brookings Insti- 
tution Reports Says Chief Danger Lies in Excess 
Supplies of Metal 


World gold supplies are entirely adequate for the restora- 
tion of an internnutional gold standard whenever such a 
step is considered advantageous, the Brookings Institution 
said on June 2 in makins public a study by Dr. Charles O. 
Hardy. The report said that the chief dangers lie in an 
excessive supply of the metal, which creates the problem of 
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preventing undue credit expansion without increasing gold 
reserve requirements to a level where proportionately in- 
creased gold accumulations will be needed to meet future 
growth. The survey also said that inadequacy of the world 
gold supply was not a factor contributing to the decline of 
prices between 1924 and 1929, and that there was no imme- 
diate prospect of a serious decline in gold production before 
the next depression. 

A brief summary of other parts of the study is given 
below, as contained in a Washington dispatch of June 2 to 
the New York “Herald Tribune”: 

Although the gold delegation of the League of Nations in 1929 forecast 
production of $2,749,000,000 of gold in 1931-34, inclusive, actual produc- 
tion amounted to $3,485,000,000. In addition, extension of mining areas, 
withdrawal of gold from circulation and increase of gold in central 
reserves, and fall in the price level, have contributed to the redundance 
of gold. Furthermore, restoration of the gold standard will doubtless be 
on a basis of lower gold parities for the various monetary units than 
existed in 1929, further Jessening the need of the metal to support a given 
volume of credit and a given price level. 

The gold delegation, in exploring the adequacy of the gold supply, visu- 
alized for 1935 a need for central reserves (on a basis of a 2% annual 
increase) of less than $20,000,000,000 (present gold equivalence). Actual 
reserves are now about $22,000,000,000, and the credit pyramid is smaller 
than in 1929. Moreover, there is estimated to be in private hands in 
Western Europe around $2,000,000,000 in gold which is likely to be added 
to central reserves whenever confidence in the leading currencies is 
restored. 

Risks Revealed 

“The world will be faced with the problem of postponing the full utiliza- 
tion of the existing supply to the time when it may be absorbed without 
the creation of an unnecessarily expanded credit structure and an unneces- 
sarily enhanced level,” the report says. “But equally serious is the risk 
that the world will commit itself to a gold standard with reserve require- 
ments—based on the swollen holdings that have accumulated during the 
depression. Such a development would actually create a gold shortage. 

“Excess gold can be sterilized without any legal change by the accumu- 
lation of huge excess reserves in central banks. The danger here is that 
the excess reserves will come to be regarded by the bank and by the 
public as part of the normal reserve, and that no distinction will be 
made in practice between the inflows and outflows due to normal trade 
and investment factors, which ought to influence the credit situation in 
the country promptly and fully, and those of an upward character which 
call for offsetting central banks’ operations.” 

eG — 


H. H. Heimann of National Association of Credit Men, 
in Looking Ahead to 200th Birthday of Nation, 
Forecasts Outlawing of Restrictive Policies—Re- 
marks at Annaul Convention 


Pointing out that “40 years from now this Nation will be 
celebrating its 200th birthday,” Henry H. Heimann, Execu- 
tive Manager of the National Association of Credit Men, 
said that “at that time we will do well to make an appraisal 
of our contribution to civilization.” “Our present program,” 
he continued, “should be one which will insure our continu- 
ous social, economic and political advance. If we in this 
country can contribute even more than our fair share 
towards stabilizing the social influences so essential to 
continued progress of civilization, then in 1976—two cen- 
turies after our epochal Declaration of Independence—we 
can take justifiable pride in our progress.” 

These remarks were made by Mr. Heimann in his keynote 
address, “The Next Forty Years,” before the Association’s 
41st annual convention at Richmond, Va., on June 8, before 
credit executives from all sections of the country. Mr. Hei- 
mann also said, in part: 

Unless we are going back to the dark ages and into a state of feudalism, 
the coming two score years will, through common sense, outlaw restrictive 
policies. But in outlawing these restrictive policies we will insure freedom 
of natural economic laws so as to make it possible for us to reach our 
objective of larger production to supply the needs demanded by a higher 
standard of life. . . . 

A cooperative attitude toward business will mean that in the 40 years 
ahead, just as in the two score behind us, business, in recognition of its 
economic duty, and because it is economically sound, will seek to accom- 
plish a shorter working week. But it will come through an evolutionary 

rocess. 

. There must, of course, be broader thinking in labor leadership, just 
as business must have a broader undertanding of the problem of labor. 
The next four decades should develop a better understanding by labor of 
the problems of industry and by industry of the problems of labor. 


Turning to agriculture, Mr. Heimann declared that “40 
vears from today the growing fields may not necessarily 
mean a crop for human or animal consumption. The scien- 
tific forces that have been concentrated in the industrial 
world may well, in part, be veered in the direction of the 
agricultural field. He went ou to say, in part: 

If even one-tenth of the money which has been spent in foolhardy 
panaceas to bring to agriculture the much heralded parity with industry 
had been spent for scientific research, the fertile fields of agriculture, I am 
sure, today would lie in the shadow of the factories for which the soil 
would vield raw material. 

The next 40 years will see American agriculture upon a sounder basis. 
There will be less pleading for subsidies, more pleading for freedom of 
operation. There will be less plowing under, more harvesting. There will 
be less injudicious credit to keep alive inefficient, marginal farming, and 
more sound credit to intensively develop the fertile areas. There will be 
less robbing and more enriching of the soil through scientific fertilization. 
There will be less drudgery, more leisure. And, considering the human 
element, there will be more regard for the immortality of credit and less 
regard for fleeting moratoriums. 

International business should find the next 40 years of tremendous sig- 
nificance. This period of time should effectively expose the foolhardy 
restrictive and nationalistic policies. Trade balances, favorable and un- 


favorable, will be terminology cast into the days of ostrich thinking. The 
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only favorable balance, generally speaking, is no balance, and where 
necessary to produce this equation by way of restraints or other temporary 
means, the consequence of repudiation will have long since disclosed itself 
and faith, confidence and performance will have been instilled into nations 
as the three essentials of internation trade. 


In the field of government, let us hope, and in the last analysis the 


decision rests with us, that we shall develop some of the simpler func- 
tional understandings of government we had earlier in ites history. . . . 

The next 40 years should evolve a more modern system of taxation, 
based upon scientific study. Let us hope that in the next 40 years we 
will not be faced with a tax bill that strikes at the very fundamentals 
of sound business management, namely, the maintenance of adequate reserves 
to carry a firm through occasional stormy weather. 

a 


Record Volume of Mortgages Accepted for Insurance 
by FHA During Week Ended June 6 


Exceeding by $1,450,727 the largest previous week’s volume 
of mortgages accepted for insurance by the Federal Housing 
Administration, mortgages written by private financial in- 
stitutions, during the week of June 6, was $10,132,492, it 
was announced by the Administration on June 10. This is 
at the rate of $1,688,748 per day, the announcement said, 
adding: | 

a and repair notes reported by private financial institutions 
during the week ending June 6 numbered 5,350 amounting to $2,490,841. 
This makes a grand total of 1,062,335 notes amounting to $385,275,135. 

There were during the week 2,525 mortgages accepted for insurance 
under the insured mortgage system amounting to $10,132,492. This makes 
a grand total of 76,063 mortgages accepted for insurance amounting to 
$306,304,323. 

Large scale housing projects which have been accepted for insurance up 
tu June 6, total $49,787,158. 

en 


Cotton Price Adjustment Payments Exceed $20,000,000, 
AAA Announces 


The Agricultural Adjustment Administration announced 
June 11 that cotton price adjustment payments totaling 
more than $20,000,000 have been made to growers in 18 
States. The announcement said: 


As of May 30, 1936, there were 501,303 checks issued. This number, 
however, represents payments to a much larger number of persons entitled 
to share in these payments. One check is made covering an application 
and the recipient in turn makes payments to those entitled to share in the 
payments. Checks have been going out at the average rate of 1,740 a day 
from the State disbursing offices. 

The adjustment payment plan was intended to insure a higher return to 

producers on their 1935 cotton crop by payments to them based on the 
difference between the daily average price paid for middling %-inch cotton 
on the 10 designated spot markets and 12 cents per pound, and to facilitate 
the movement of cotton into channels of trade. 
m, Cully A. Cobb, director of the Southern Region, said that the bulk of the 
price payments probably would be made in the next few weeks. He urged 
producers who have not applied to payment to do so as soon as possible 
since reports indicated that producers in some sections are slow in sub- 
mitting their applications and that a great number of applications could be 
handled than are being submitted. | 

Payments to applicants in the various States have been made as follows: 








RR. Sie ucmed $ 2,783,793 .97 | Missouri. _........- 164,498. 
i a 262,855.93 | New Mexico... _._._. 55,344.03 
ee a dae aee 263 ,970,56 | North Carolina _ _~--- 447 ,098. 
RE ise oo abies 350,492.85 | Oklahoma.§________- 179,346.73 
TE OS 119,026.86) South Carolina_..... 1,352,066.17 
\ Bee ced sm 3,404,305.57 | Tennessee. _._.._... 651,737. 
Ne ies le Sst nee. «asco sanonow 3,555,113 .74 
i 22,211.50) Virginia ............ 6,84 
OE ORS. 1,919,868.14 
Missississippi . . . - - . - 4,424,951.80}; Total... .....-- $20 002,590.39 
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Steel Workers Join John L. Lewis in Plans for Indus- 
trial Union—Action Marks Further Step in 
Controversy with William Green, President of 
A.F. of L. 

Dissension in the ranks of organized labor was intensified 
on June 4, when the Amalgamated Association of Iron, 
Steel and Tin Workers decided to follow the leadership of 
John L. Lewis and to organize the workers in the steel 
industry into one large union. Leaders of the Amalgamated 
Association had for eight months debated the offers of the 
industrial union advocates, headed by Mr.Lewis, and the 
craft union, led by William Green, President of the American 
Federation of Labor. Mr. Lewis and Louis Leonard, 
Secretary of the Association, announced the agreement in a 
joint statement on June 4. 

Mr. Lewis, on June 8, wrote to Mr. Green, charging that 
the Federation had followed a policy of “‘inertia’’ with regard 
to the steel workers. United Press Washington advices of 
June 8 quoted from the letter as follows: 

Referring to ‘‘scheming’’ in the A. F. of L. executive council for ejection 
of the U. M. W. and other defiant unions from the federation, Lewis wrote 
Green: ‘‘You will make your own decisions. For myself, I prefer to err 
on the side of America’s under-privileged and exploited millions, if erring 
it may be.”’ 

‘You do not deny,’’ he said, ‘‘that the crime for which such ejection 
will be punishment is the crime of lending aid to the unorganized workers 
and seeking expansion of the numerical strength of the A. F. of L.’’ 

He charged the A. F. of L. had “‘frittered away two years of valuable 
time’’ without making any progress in organization of the steel workers. 


Associated Press, Washington, advices of June 4 recorded 
the Association’s decision to follow Mr. Lewis’s leadership 
in part as follows: 

The Amalgamated, an A. F. of L. affiliate, was authorized eight months 
ago by the Federation convention to proceed with organization of the steel 
workers. Mr. Green appealed to all unions to contribute funds for this 
campaign, but so far he has received only one offer—a proposal carrying 
with it $500,000 from Mr. Lewis if the Amalgamated would organize steel 
into one big industrial union. 

The Amalgamated at its recent convention at Canonsburg, Pa., decided 
to accept Lewis's money but also agreed to certain proposals made by 
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Green as the craft leader. Lewis, at a meeting last night, gave the Amal- 
gamated officials 24 hours to make up their minds. 

By the agreement signed tonight the Amalgamated accepted $500,000 
from Mr. Lewis for campaign financing and agreed to permit Mr. Lewis to 
have charge of the organizing. 

The Amalgamated's decision meant this group has decided to cast its lot 
with the nine strongest and richest unions which have ignored a demand 
from Mr. Green that they disband their industrial unionism activities. 
The Amalgamated now joins the miners, the typographers and the oil, 
clothing (two groups), millinery, smelter, flat glass and textile workers. 
They would form labor into unions by industries, while Mr. Green would 
continued to organize it by skilled crafts. 

Mr. Green has denounced the committee for industrial organization as 
a rival organization within the Federation and has asserted that no such 
body will be tolerated. 

Asked what action he next expected from the A. F. of L. executive council, 
Mr. Lewis said: ‘I understand the matter will be taken up at the July 
meeting and if the fates are kind it will then be referred to the following 

Mr. Lewis, on June 1, notified the Amalgamated Asso- 
ciation of steel workers that the steel industry would be 
organized into one large union, regardless of the attitude 
taken by the Associatiop. This action marked one more 
step in the conflict between Mr. Lewis and William Green, 
President of the American Federation of Labor, of which 
the Association is an affiliate. The controversy has been 
based primarily on the question of whether workers should 
be o ized by crafts or by industries. Members of the 
Association, meeting at Canonsburg, Pa., on May 13, had 
voted to unionize the steel industry along industrial lines. 
The Lewis plan was adopted by a vote of 53 to 31. Mr. 
Green said, on May 26, that a Federation committee had 
written to officials of unions in the industrial group, giving 
them two weeks in which to state whether they would dissolve 
the Committee for Industrial Organization, which sponsors 
the vertical type of union and which is headed by Mr. Lewis. 
Mr. Lewis’ announcement of June 1 was described as follows, 
in Washington advices of that date to the Associated Press: 


After denouncing the Association, an A. F. of L. craft union committee 
affiliate, for its ‘policy of fluttering procrastination which is already 
responsible for the loss of some weeks of time and must be abandoned."’ 
Lewis today agreed to discuss organization plans with an Association 
committee on Wednesday at Washington. 

Answering a request from the association for such a conference, Lewis 
said: 

‘‘It will be a complete waste of time for all concerned for your committee 
to attend this mention unless you are definitely prepared to out the 


instructions imposed upon you by your officers at the Canonsburg con- 
vention. If you do not know your own mind, please stay at home."’ 


The mine union chief said the association held a secret meeting last week 
with Green, and added, ‘‘I know, as you must now know, that Green has 
nothing to offer except meaningless words and further delay.”’ 

‘‘Hundreds of thousands of men in the iron and steel industry are anxious 
to help in an honest effort to establish collective bargaining in the industry ,’’ 
he continued. ‘‘These men are going to be given the opportunity to 
become organized either with or without the benefit of the Amalgamated 
Association. If you are prepared to accept the help of committee of 
industrial organization which is the only agency that can or will aid your 
organization and the workers in the steel industry, you will be made 
welcome.’’ 

Lewis dispatched this telegram to Louis Leonard, secretary of the asso- 
ciation in Pittsburgh. The feud over organization began months ago 
when Lewis offered $500,000 to help organize the steel industry along his 
line. The steel union convention at Canonsburg, Pa., accepted his money 
offer, but also accepted offers made by Green. 


A Canonsburg dispatch of May 14 to the ‘Wall Street 
Journal” said in part: 

A major victory in his long fight with the American Federation of Labor 
was claimed yesterday by John L. Lewis when the Amalgamated Association 
of Iron Steel and Tin Workers voted to unionize the giant steel industry 
along industrial lines. 

However, the convention made one important reservation. 

Rather than turn over control and direction of the membership drive 
to the Committee for Industrial Organization, which Lewis dominates, the 
Amalgamated set forth its own plans for the drive. Lewis had made 
through C. I. O.an offer of $500,000 to help finance the reorganization and 
by ignoring the offer, the steel union reserved direction of its membership 
campaign for A. F. of L. and its own leaders. 

The resolution adopted by Amalgamated gives that union's executive 
committee full powers for initiating its membership drive without reference 
to the individual lodges or crafts. 

The union reiterated, however, its intention of standing by its labor 
contracts by stipulating ‘‘that it must be understood and agreed that 
existing and future contracts between said lodges, the Amalgamated 
association, and manufacturers must be respected.’’ 
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Chester G. Davis Attacks Theory of Export Subsidies— 
AAA Administrator Says Practice Would Sharply 
Curtail Sale of Farm Products 

Granting of export subsidies can never be a solution of the 
farm problem, Chester G. Davis, Administrator of the 
Agricultural Adjustment Administration, said in an address 
June 5 at the annual Dairy Day meeting in St. Paul. Mr. 
Davis in his speech repeated many of the arguments he 
advanced in another address June 3 before a meeting of 
business men and farmers at Des Moines. Pointing out that a 
subsidy to exports does not include production control, Mr. 
Davis said that foreign countries must sell to us in order to 
buy American farm products. A two-price system, he said, 
would injure farmers far more than it would help them, and 
would only invite retaliations and close up some of the 
existing export outlets. 

Mr. Davis stressed his contention that the adoption of 
export subsidies would eventually sharply diminish all ex- 
ports from this country, and thus indirectly decrease domestic 
purchases of farm products. He said, in part: 
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If total absence of imports is what our farmers really want, they came 
closest to it in 1932 when wheat prices were at their lowest level since the 
days of Queen Elizabeth, other farm prices were at the bottom and agricul- 
ture was on the rocks. 

Both imports and exports normally increase with rising prosperity and 
revival of trade. Any increase in world prosperity and in the prosperity of 
this country will be accompanied in the future as in the past by substantial 
increases of both exports and imports. Whether prosperity causes the 
increases or the increases cause prosperity, no one can say, but the two go 
hand-and-glove. 

» At the very outset of my remarks, I said that the place of foreign trade 
in our American farm problem is one of great importance. 

Now in the light of the discussion that followed, I want to sum up on 

the one hand the things that in the present world situation seem to me to be 
the greatest dangers to American farmers and those which, on the other 
hand, seem to offer our agriculture the greatest hope of further progress. 
» To my way of thinking, American agriculture would be gravely en- 
dangered if it should be forced or induced to give up the ground it has gained 
since 1932. For agriculture to become the catspaw of the rock-ribbed in- 
dustrial protectionists, plunging into a hysterical exclusionist drive to bar 
out all imports, would destroy our export markets and injure ourselves. To 
try to force unlimited quantities of farm exports onto limited world markets, 
by using a two-price system without any production control, would be 
another way to hurst ourselves. To junk our reciprocal trade agreement 
program and go to a bilateral barter system would be a third way to damage 
ourselves. The advances made by agriculture in the past three years should 
not be sacrificed by these methods or any other mistaken methods that may 
be proposed. 

The future of American agriculture should be bright, if we adhere to 
policies which are based upon the principle that world markets and domestic 
markets are related parts of a whole. If farmers hold fast to measures which 
protect their prices at home, and which are designed to regain and maintain 
their markets abroad, then they can continue their march toward recovery. 


> ao 


H. R. Tolley Succeeds C. C. Davis as Administrator of 
AAA—Latter’s Nomination to Board of Governors 
of Federal Reserve System Approved by Senate 
Committee 

The Senate Banking and Currency Committee on June 9 
voted to report favorably to the Senate the nomination of 

Chester C. Davis, Administrator of the Agricultural Ad- 

justment Administration, as a member of the Board of 

Governors of the Federal Reserve System. Mr. Davis, who 

was nominated by President Roosevelt on June 5 as noted in 

our issue of June 6, page 3783, will retire as Administrator of 

the AAA as soon as his appointment to the Reserve Board is 

completed. 
Announcement was made on June 5 by M. L. Wilson, 

Assistant Secretary of Agriculture, that Howard R. Tolley 

will succeed Mr. Davis as head of the AAA. Mr. Tolley, 

who is director of the Giannini Foundation of Agricultural 

Economies at the University of California, has been with the 

AAA, except for a few brief interruptions, since it was 

organized. oe 


Bankers at Annual Convention of American Institute 
of Bankers Discuss Plan for Broadening Credit 

_. @ Services—Effect on Banks of Government Lending 

____ Discussed—W. M. Catanach Representing Federal 
Reserve Bank of Philadelphia a Speaker 


The effect of government lending activities upon banks, 
methods for improving the efficiency of bank operation, 
protection of bank records against floods, the usefulness of 
trust services, and many other banking problems featured 
the discussions by bankers gathered from all parts of the 
Nation for the annual convention of the American Institute 
of Banking here today, at Seattle, Wash. The Institute, 
which is a section of the American Bankers Association, 
discussed these topics in eight departmental conferences 
which followed the general opening session of the conven- 
tion on June 9. About 1,500 were in attendance. 

While stating that activities of government lending agen- 
cies have had practically no effect on management methods 
in city banks, I. J. Roberts, Assistant Cashier of the Riggs 
National Bank of Washington, D. C., told the bank manage- 
ment conference that “the agencies of the Farm Credit Ad- 
ministration, however, have seriously affected country 
banks by reducing available loans and making it necessary 
to find an outlet for their funds in investments, particu- 
larly government securities.” ‘This,’ he added, “has so 
reduced the income of many of the smaller banks that many 
of them could not exist if it were not for the charges they 
are now compelled to collect for services rendered free to 
customers in the past.” Mr. Roberts also said: 

The principal effect the government lending agencies on the policies of 
banks in general is to make them more aggressive in seeking new fields 
for credit and in trying to render a greater variety of services to their 
communities. Information brought out at the recent conferences on banking 
service, conducted bv the American Bankers Association, indicates that there 
is a large volume of desirable loans available to banks which are willing 
to go after the business vigorously and to adjust their interest rates to 
a level in keeping with existing conditions. 


Prices of government bonds, like all other prices, are de- 
termined in the last analysis by the law of supply and de- 
mand, William A. Ten Eick Jr., Assistant Cashier of the 
Chase National Bank, New York, said in an address before 
the departmental conference on investmefhts. He spoke on 
“United States Government Bonds as Investments.” Mr. 
Ten Eick said that, for the time being, the demand factors 
seem to be very much in the ascendancy. Commenting on 
the importance of government bonds to bankers, he said: 

At the present time the national debt, including obligations guaranteed 
‘by the Federal Government, has reached the huge and practically incom- 
prehensible sum of more than $35,000,000,000, and the commercial banks 
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of the country, exclusive of the reserve banks, are estimated to be holding 
something like $16,500,000,000, or about 47% of the entire amount. 

This in itself is interesting, as it contrasts with holdings of $2,500,- 
000,000 in the middle of 1918; some $3,800,000,000 in mid-1929, and 
about $6,000,000,000 in June of 1982. Thus, while the country’s own 
debt has been enlarged by about 190% since mid-1918, we have seen bank 
holdings of government securities increase by 560%. Since 1933, the 
additions to bank holdings have been a fairly close approximation of the 
increase in the national total. 


The floods of this spring in the East added another 
hazard against which banks must protect themselves in the 
storage of records, Robert J. Farr, of the Philadelphia Na- 
tional Bank, Philadelphia, said in an address on “Adequate 
Control of the Bank’s Records,” at the departmental con- 
ference on bank operations. “About the only sure protection 
against such a hazard is to store all records on the upper 
floors of the building, which in many cases is practically 
impossible,” Mr. Farr said. The necessity “of trying to 
educate our customers and the general public in the use of 
water-proof ink,” because of the obliteration of signatures, 
was pointed out by Mr. Farr, who added: 

Steel equipment should be used in any area where flood danger is 
present, but under any circumstances do not pack records tightly in it. 
If you do, the water which seeps in will swell the paper and completely 


‘wreck the file. 


Illustrating what can be done in the way of “Eliminating 
Losses on Unprofitable Accounts” through a service charge 
on accounts with small balances, John A. Hand, Comptroller 
of the First National Bank of Birmingham, Ala., described 
the experience of his institution with 10,000 accounts before 
the departmental conference on audits and accounting. 

Jay Morrison, Vice-President of the Washington Mutual 
Savings Bank of Seattle, discussed “Problems of Further 
Additions to Bond Portfolios.” He said, in part: | 

Due caution will require us to set aside reserves against the possibility 
of a fall in the price of bonds purchased at current levels. We cannot 
withdraw from the bond market altogether because we must invest our funds 
and have them yield what they will. The only way available to the 
institutional investor is to purchase the best credits available, minimizing 
any risk against failure of performance on the part of the debtor and then 
setting up reserves against the remaining risk of failure and against the 
fall in price of the bonds if and when interest rates do rise. 


The average bank executive has a healthy respect for his 
bank’s trust department because of its impressive earnings 
record, especially during the last few years when the earn- 
ings of the commercial department have been shrinking, 
according to W. M. Jenkins, Vice-President of the Everett 
Trust & Savings Bank of Everett, Wash., who spoke on “A 
Trust Department from the Viewpoint of a Bank Executive” 
before the trust conference, and who observed that “contacts 
of the trust department are far-reaching.” Blaine B. Coles, 
Vice-President of the First National Bank of Portland, Ore., 
explained “The Contribution of Trust Departments to the 
Public’s Favorable Attitude Toward Banks and Bankers.” 

The Federal Reserve banks are ready and eager to pay 
substantial “dividends of service” to their member banks, 
Wallace M. Catanach, special representative of the Federal 
Reserve Bank of Philadelphia, told the conference on bank 
operations. These services take the form of check clear- 
ing, collection of non-cash items, transfer of funds by wire, 
purchase and custody of securities, supplying of credit in- 
formation, furnishing currency and specie, supervisory and 
advisory service in connection with legislation, and research 
into such problems as earnngs and expenses and other 
problems. 

The investment account of the average bank will grow 
increasingly important, James W. Rawles, State-Planters 
Bank & Trust Co., Richmond, Va., said in a discussion of 
“An Investment Policy for Small and Medium-Sized Banks.” 
Development of a “work unit” by which the efficiency of 
different departments in a bank can be compared was 
described by Ottmar A. Waldow, Auditor National Bank of 
Detroit, Detroit, Mich., in an address on “The Analysis of 
Transaction Volumes as an Aid of Bank Management” be- 
fore the bank management conference. 

At the June 11 session of the convention various plans 
for increasing credit services to the public on the part of 
the banks were discussed. These plans were given con- 
sideration in departmental forums devoted to different 
aspects of bank policies and management. The growth of 
the use of consumer credit was described by Holden Naff, 
Executive Vice-President of the Bank for Savings & 
Trusts, of Birmingham, Ala., who called for a more active 
participation in this field by savings banks. 

If the downward trend of bank earnings is to be reversed, 
it must be achieved through securing more interest income, 
J. R. Mitchell of the Bank of America National Trust & 
Savings Association, San Francisco, said in an address on 
“Trend of Bank Earnings and Expenses in Recent Years,” 
before the audits and accounting conference. Since there 
is, however, little hope that interest rates will return to 
former high levels for some years, he said, forward-looking 
banks are exploring new fields for bank loans instead of 
waiting for the revival of rates. Under the present changed 
conditions, Mr. Mitchell said, real estate and personal loans 
deserve places in bank investment portfolios in increased 
volume. 

Discussing, before the departmental conference on credits, 
the subject of “Brokers’ and Collateral Loans,’ Floyd L. 
Geyer, California Bank, Los Angeles, stressed the im- 
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portance of having borrowers realize the terms on which 
these loans should be liquidated. 

Harry G. Duntemann of the First National Bank, Chicago, 
Ill., described “Today’s Trend of Financial Advertising” 
before the conference on business development and adver- 
tising. 

Referring to the work of the American Bankers Associa- 
tion as “chiefly educational in character,” Fred N. Shep- 
herd, Executive Manager of the Association, in an address 
on June 9 before the convention of the Institute, enumerated 
some of the activities the Association carries on which are 
educational in purpose, though not so earmarked. Its Agri- 
cultural Commission, for instance, he said, makes a continu- 
ous effort to bring to the people who need it, through such 
publications as its booklets on “Soil Erosion,’ “Making 
Farm Investments Safe,’ and “Factors Affecting Farm 
Credits,” the information and the results of practical experi- 
ence stored up in the agricultural schools of the country. 
Through its Economic Policy Commission the Association 
makes, from time to time, authoritative studies of signifi- 
cant problems affecting banking in general, which are pub- 
lished for use as source material by speakers and writers. 
As examples, Mr. Shepherd cited the study of “Guaranty of 
Bank Deposits,” which recounts the experience of various 
States with deposit guaranty laws, and the recent study of 
“The Bank Chartering History and Policies of the United 
States.” 

Although the work of the Protective Department in the 
apprehension of bank crooks is important, Mr. Shepherd 
said, “its persistent propaganda among members, pointing 
out that vigilance and prevention are more effective and 
less expensive than detection and apprehension.” ‘The Asso- 
ciation’s work in the educational field proper includes the 
American Institute of Banking, which Mr. Shepherd regards 
as “the most potential single influence for good in the Amer- 
ican banking field today.” “The prime objective of all these 
varied activities of the American Bankers Association,” said 
Mr. Shepherd, in conclusion, “is three-fold—to protect bank- 
ing from unsound legislative onslaughts; to create a better 
understanding on the part of the public toward banking, 
and to make better bankers by promoting the best there 
is in banking education and current banking thought and 


practice.” 
———_ 


Texas Centennial Exposition Opened at Dallas— 
Secretary Roper Makes Brief Address—10,000,000 
Expected to Attend Exposition Before Nov. 29 
Closing 

The Texas Centennial Central FP was opened at 
Dallas on June 6 by Secretary of Commerce Roper, who 
uttered the words “Texas sends greetings to all the peoples 
of the world on the occasion of the celebration of her 100th 
anniversary.”” These words were sent around the world 
by telegraph, cable and radio, and returned to Dallas to 
operate a mechanism which cut the ribbon at the entrance 
to the $25,000,000 exposition, which will continue until 
Nov. 29. Other speakers at the opening ceremonies in- 
cluded representatives of Spain and France. President 
Roosevelt delivered a speech at the exposition yesterday 
(June 12), and this will be found elsewhere in this issue. 
It is expected that 10,000,000 visitors ‘will view the exposition 
before it closes. The Dallas ‘‘News” of June 7 described 
the opening cermonies in part as follows: 

A crowd one-third larger than the total po ulation of Dallas jubilantly 
turned Saturday into a holiday celebrating the greatest occasion in the 
history of the city and the most notable event in Texas since Sam Houston 
and his men changed the course of an empire at San Jacinto. 

From the first faint glow of morning light until the last ray of the golden 
June sun faded, and then on into the night under an illumination spectacle 
which topped an apostle’s dream of celestial beauty, thousands of men, 
women and children jammed vantage points along main thoroughfares 
and in the exposition grounds to enjoy a dazzling succession of dramatic 
high points. 

Opening day parade during the morning, formal inauguration of the 
world’s fair at the Exposition avenue gate at noon, the unforgettable and 
soul-stirring ceremony of raising the six flags of Texas in the Cotton Bowl 
immediately afterward—thus the first half of the first day’s program was 
staged with machine-gun precision before an audience swelled into the 
millions from coast to coast by the two national radio chains and a battery 
of newsreel companies. ... 

Secretary Roper was presented and said: ‘‘The State of Texas sends 
greetings to all the peoples of the world on the occasion of the celebration 
of her 100th birthday, and invites you to join us here at the exposition 
in 1936.” 

Instantly the Secretary’s message began its trip around the world, 
reaching the entrance gateway again two minutes and five seconds later 
to give the electrical impulse which operated the ribbon cutting scissors. 

Official cars streamed into the grounds and under special escort and 
outriders, continued to the Cotton Bowl where the colorful flag raising 


ceremony was conducted. 
<> 


Death of Edward H. R. Green—-Son of Late Hetty 


Green 


Colonel Edward H. R. Green, son of the late Hetty Green 
who was famous as a financier, died on June 8 at Lake Placid, 
N.Y. He was 67 years old. Colonel Green had been in ill 
health for several months. Funeral services were held at 
his home in South Dartmouth, Mass. and burial was at 
Bellows Falls, Vt. Colonel Green was a familiar figure in 


the Texas political and financial world at one time, and 
headed the Texas & Midland Railroad before it became part 
of the Southern Pacific system. A brief biography is given 
below, as contained in the New York “Times” of June 9: 
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As one whose life covered a wide range of interests, Colonel Edward 
Howland Robinson Green became almost as picturesque a figure in the 
United States as his mother, Mrs. Hetty Green, eccentric financier. His 
name was associated with railroads, radio, television, telegraphy, aviation, 
politics, athletics and the arts and sciences. His pastimes and hobbies were 
innumerable. 

Born into wealth, he was always a great spender and earned a name as 
a philanthropist. He was born in London on Aug. 22, 1868, while his 
parents were touring Europe. He was of English descent on both sides of 
his family, his father being a successful New York merchant. His mother 
inherited the wealth of the Howland family, made from whale fisheries, 
and increased it by her financial operations. 

He was educated in the public schools of New York and was graduated 
from Fordham College. He studied law in Chicago and was admitted to 
the bar after passing his examination with honors. While at Fordham he 
met with an accident which made it necessary to amputate one of his legs. 


Worked as Railroad Section Hand 


His career as a business man began when he worked as a section hand 
and foreman on a railroad in order to gain experience. At 21 he became 
superintendent and managing director of the Ohio & Mississippi Railroad, 
locating in Cincinnati. Later he went to Chicago to look after his mother's 
vast mortgage and real estate interests, at which time he took up law. 
in 1893 he went to Texas to take over the Northwestern branch of the Texas 
Central Railroad, later the Texas Midland, at his mother’s request. Mrs. 
Green owned the bonds of the road, which was not operating successfully, 
and sent him down to try to straighten things out. Through shrewd man- 


‘ agement and business tact he put the road on a paying basis and took up 


the growing of roses as a sideline. From 1905 to 1915 he was reported to 
have spent $350,000 developing the largest greenhouse in Texas, producing 
the best roses to be grown in that State. 


ti 
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Death of John Hays Hammond—Famous |Mining 
Engineer 

John Hays Hammond, distinguished mining engineer, 
died on June 8 of heart disease at Gloucester, Mass. He 
was 81 years old. Private funeral services were held at 
Gloucester on June 9 and in Brooklyn on June 10, after 
which the body was cremated. Mr. Hammond was one of 
the most famous American mining engineers in public life 
and on several occasions he had refused the offer of posts in 
the Cabinet and Ambassadorships. A brief summary of his 
career follows, as given in the New York “Herald 'I'ribune’”’ 
of June 9: 

Potent as his influence was in American politics, he had a far more 
lasting effect upon the politics and empire building of Great Britain. As 
a mining engineer, he made a report on mines in South Africa which sent 
Cecil Rhodes questing further north and into inevitable conflict with 
President Kruger, of the Boer Republic. As an American with a talent 
for being in the thick of trouble, he became such an arch-conspirator 
in the ilifated Jameson Raid, which was a prelude to the Boer War, that 
he was one of five condemned to death by a Boer court for high treason. 

In his autobiography, published on his eightieth birthday, Mr. Hammond 
spoke at that time, 1895, as ‘‘the most dramatic and critical period of my 
life.’’ 

Then forty years old, already with an international reputation as a 
mining expert, in the employ successively of Barney Barnato and Rhodes 
as engineer in charge of their diamond and gold mines on the Rand, Mr. 
Hammond found his operations hampered by the orders of President 
Kruger, Oom Pauli, as he was known in the Transvaal. Oom Paul had 
finally closed down the mines and thus crystallized the sentiment of the 
foreign colony in Johannesburg, the ‘‘Uitianders,’’ to the point of organ- 
izing a reform committee. The committee, while outwardly negotiating 
with Oom Paul, was secretly engaged in gun-running and raising an army 
just over the Transvaal border which was to march successively on 
Johannesburg and Pretoria. At the inner core of this committee were the 
five main conspirators, including Dr. Leander Starr Jameson, personal 
physician to Rhodes, and Mr. Hammond. 

It was agreed that Jameson was to lead the relief expedition from Pitsani 
over the border, with each man carrying an extra gun, while the other 
members of the committee headed the effort to take the garrison at Pretoria 
by surprise and capture large quantities of guns and ammunition. The 
oer burghers were allowed to have arms while Utlanders were denied them. 

Dr. Jameson was instructed not to move until word came from Mr. 
Hammond that all was in readiness for the coup. The date of December 
28, 1895, was tentatively set by the conspirators as the time for Jameson's 
Party to come over the border. 


Action Aroused Cungress 


With the approach of December 28, it was realized that the time was 
inopportune because the Boer burghers were lingering in great numbers in 
Pretoria after the Christmas season. Word was sent by telegraph and by 
special messenger to Jameson that he shouid not attempt the ‘flotation,’ 
the code word for enterprise, until January 4. Jameson received the 
messages and in spite of the agreement not to move until he was instructed, 
came across the border on December 30. This found the Johannesburg 
Uitlanders totally unprepared for the event and brought about the abortive 
result of the Jumeson Raid. Jameson was surrounded by Boers and 
captured. On his person was found a letter from the other chief conspira- 
tors. Promptly in Johannesburg they were arrested, and subsequently 
placed on trial for their lives by a court appointed by Oom Paul. 

When word of this reached the United States, Richard Olney, Secretary 
of State, was deluged with messages demanding that he take action in 
Mr. Hammond's behalf. Secretary Olney refused, but Congress was less 
diffident and both the House of Representatives and the Senate united in 
a petition to President Kruger to pardon the American mining engineer. 
The petition was unavailing and the only relaxation of the Hammond 
captivity came when he was permitted to go, under $100,000 bond sup- 
plied by Barnato, to Cape Town for his health. He had been suffering 
intermittently from Cape fever all during the activities of the reform 
committee. 

From the New York “Times” of June 9 we take the 
following: 

Mr. Hammond was thairman of the International Congress of Mines 
and Metallurgy at the St. Louis Exposition. He was president of the 
special commission of the Panama-Pacific Exposition to Europe in 1912, 
and from 1914 to 1915 he was Chairman of the World Court Commission. 

Won Medal for ‘‘Notable Work” 

In 1931 he was chairman of the commission to inquire into statements 
published by the Navy League of the United States criticizing ex-President 
Hoover for his views on the navy. 
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Mr. Hammond received the William Lawrence Saunders gold medal 
of the American Institute of Mining and Metallurgy in 1929 for ‘his 
notable work as an engineer and developer of mines both at home and 
abroad, his industrial leadership and his public service.”’ 

He was keenly interested in the younger generation and for many years 
he was vice -president of the Boys Club of America. He was a member of 
the Council of the National Civic Federation. 

Some years ago he advocated the Pan-American Court, a tribunal to 
adjudicate business between the United States and Latin America. He 
endowed a Mexican scholarship at Yale in 1923. For some years he was 
professor of mining «t Yale, but resigned after disagreements with the 
facuity system. 

Mr. Hammond was a past president of the American Institute of Mining 
Engineers and of the California Society of New York. He was a member 
of the American Committee of the international Chamber of Commerce. 


- 
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Annual Convention of New York State Bankers 
Association to be Held June 20-22 in Bolton 
Landing, N. Y. 


Agriculture, real estate, financing and the relation be- 
tween inflation and prosperity will be the topics of the 
three principal addresses scheduled for the convention of 
the New York State Bankers Association which will be held 
at the Sagamore, Bolton Landing on Lake George, over the 
weekend of June 20-22, according to the program announced 
in New York on June 6 by 8S. Sloan Colt, President of the 
Association who is President of the Bankers Trust Co., of 
New York. Mr. Colt announced that Lewis H. Brown, 
President of the Johns-Manville Co., will speak on the real 
estate problem, Dean Carl E. Ladd of the New York State 
College of Agriculture on te ar confronting agriculture in 
New York State, and . F. Cyril James, professor of 
finance at the Wharton School of Finance, Philadelphia, on 
the Federal monetary and budget situation and its effect on 
interest rates and economic conditions. 

Four sessions are planned for the convention. The first 
will be the morning of June 20, the second that evening and 
the third session the morning of June 22. The fourth session 
will be the annual meeting of the members of the American 
Bankers Association in New York State, at noon, June 22. 
The convention will close with the annual banquet Monday 
evening, June 22, at which the new officers will be installed. 
In addition to the addresses mentioned, there will be dis- 
cussions on the reports of various committees, among the 
most important of which will be the report of the committee 
on pensions for bank employees. 











ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 
A Chicago Board of Trade membership was sold, June 4, 


for $4,300, an advance of $200 over the last previous trans- 
action. 


Roland L: Redmond of Carter, Ledyard & Milburn has 
been elected a trustee of the United States Trust Company 
of New York. 








At a meeting of the trustees of the Bank of New York 
and Trust Co., New York City, held June 9, William D. 
Winter and Lucius Wilmerding were unanimously nominated 
to fill two vacancies in the board. Mr. Winter is President 
of the Atlantic Mutual Insurance Co., and Mr. Wilmerding 
is a partner of Gray & Wilmerding, members of the New 
York Stock Exchange. 





The New York State Banking Department on June 4 issued 
authority to the General Motors Acceptance Corp., New 
York City, to open branch offices in the following cities: 
Reading, Pa., Boise, Ia., Springfield, Mo., Pueblo, Colo., 
and Long Branch, Calif. 


At a special meeting of the stockholders of the Manufac- 
turers Trust Co., New York, held June 9, approval was voted 
for the proposal to authorize the issue of 500,000 shares of 
$2 cumulative convertible preferred stock at $50 per share. 
This increase in Capital will be utilized to retire the $25.,- 
000,000 in capital notes now held by the Reconstruction 
Finance Corporation. Previous reference to the proposal 
was made in these columns of May 23, page 3449. Sub- 
scription warrants will be issued to shareholders of record 
as of June 15, 1936, authorizing the purchase of three shares 
of the new preferred stock for every 10 shares of common 
stock held. These warrants will expire on July 15, 1986. 
The preferred stock will be convertible into common stock 
from July 15, 1956 to July 15, 1946, at sliding rates ranging 
from $62% per share to $83 1-3 per share. 

At the same meeting the stockholders voted to extend the 
term of existence of the company, which under the provisions 
of the original certificate of incorporation will expire in 
1955, so as to make the duration perpetual. 

The Trust Company announced June 8 that it has declared 
a special distribution of 25 cents per share, in addition to the 
regular dividend of the same amount. Both are payable on 
July 1 to stockholders of record as of June 15. In connection 
with this special dividend, Harvey D. Gibson, President of 
the bank, issued the following statement: 

Last December we informed our stockholders that our directors, recog- 
nizing that the entire omission of dividends during a portion of the year 
1933 was a hardship to many stockholders, were in hopes that this omission 
might be made up by the declaration of special dividends from time to time 
in moderate amounts, as current earnings justified such procedure. A 
special distribution of 25 cents per share was therefore authorized at that 
time. 
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Our earnings since that time have continued to be satisfactory; in fact, 
it is expected that our net operating earnings for the first half of 1936 
will be in excess of the same period in 1935. In view of these facts, our 
directors feel, still without any commitment for the future, that a small 
special dividend can conservatively be declared at this time. 

We continue to hope that from time to time in the future the same 
procedure may be repeated. 

It was reported this week from Chicago that the Chase 
National Bank of New York is planning to retire its $50,- 
000,000 of outstanding preferred stock, of which the Recon- 
struction Finance Corporation holds $46,222,160. In com- 
menting on this report, Winthrop W. Aldrich, Chairman 
of the Board of the bank, said on June 11 that “naturally 
this matter has been under consideration for some time, but 
no conclusion has been reached.” 








Edward T. Ward, well known Newark banker and long 
head of one of the oldest grocery firms in New Jersey, died 
on June 7 at his home in Short Hills, N. J. He was 73 
years old. Born in Newark, Mr. Ward was graduated from 
Rutgers University in the class of 1880. Later he entered 
the grocery business of his father, Aaron Ward & Sons of 
Newark, becoming head of the concern in 1894, Upon the 
organization of the United States Trust Co. of Newark 
and its affiliated institution, the United States Mortgage & 
Title Guaranty Co. in 1926, Mr. Ward became Vice-President 
of both companies, and continued to hold these offices until 
his death. 


» 
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Harry H. Thomas on June 9 resigned as Chairman of the 
Board of the Savings Investment & Trust Co. of Newark, 
N. J. Pressure of other business was given as his reason. 
Mr. Thomas whose home is in South Orange, N. J., had 
been associated with the trust company since 1916. Two 
years later he was elected President, holding the office 
until last year, when he was made Chairman of the Board. 
East Orange advices on June 9 to the New York “Herald 
Tribune,” from which the above information is obtained, 
added : 

It is expected that by-laws of the Board will be changed in July to 
provide that the bank President shall also be Chairman of the Board, so 
that Mr. Thomas would be succeeded by David A. Inglis, present Vice- 
President. 

During Mr. Thomas's association with the bank it grew from a concern 
with two offices to six, and its assets rose from $4,000,000 to a recent 
peak of $30,000,000, making it one of the largest suburban banking institu- 
tions in New Jerscy. 





r% 
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At the annual reorganization meeting of the directors of 
the Johnstown Bank & Trust Co., Johnstown, Pa., all the 
old officers were reappointed, and in addition Joseph M. 
Euen, chief bookkeeper of the bank, was promoted to the 
newly-created office of Auditor, and Frank G. Mattern, a 
Teller, advanced to the newly-created office of Assistant 
Secretary. The officers reelected, as named in Johnstown 
advices to “Money and Commerce” of June 5, from which 
the foregoing is also learned, are: George O. Suppes, Presi- 
dent; Frank D. Baker and W. E. Rose, Vice-Presidents; 
George C. Rutledge, Sec.-Treas.; Paul C. Miller, Trust Of- 
ficer, and Oscar O. Zolbe, Manager of the Cambria City 
branch. 





- 
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George A. Getty, Cashier of the Union National Bank of 
Summerville, Pa., was elected President of the Brookville 
Bank & Trust Co., Brookville, Pa., at a recent meeting of 
the directors, to succeed the late D. T. Dennison. Mr. 
Getty, it was stated, would assume his new duties at once 
and retain his position with the Summerville bank for the 
time being. In noting the above, Brookville advices, printed 
in “Money and Commerce” of June 6, had the following 
to say regarding Mr. Getty’s career: 

In 1922 he was elected President of the Union Bank of Summerville, 
holding that position until 1927, to accept the position as Cashier of 
the bank, a post he has held since with the exception of a brief period 
when he was with the Mutual Life Insurance Co. of New York. For 10 
years he has been a director in the Lake Erie Franklin & Clarion RR. 





- 





The Richmond “Dispatch” of June 9 is authority for the 
statement that a dividend of 20%, aggregating $1,750,000, 
will be paid shortly to approximately 40,000 depositors of 
the defunct American Bank & Trust Co. of Richmond, Va., 
as a result of approval on June 8 by the Reconstruction Fi- 
nance Corporation of .a loan application made by the bank’s 
receivers, Sherlock Bronson and T. Justin Moore. We quote 
further, in part, from the “Dispatch” : 

The receivers in December, 1933, paid a dividend of 15%, aggregating 
$3,200,000. The second dividend of 20% will be based on the closed bank’s 
gross deposit liability of $8,320,000. The city of Richmond, which was 
the bank’s largest depositor, stands to receive approximately $100,000. 
The average check, however, will be less than $100. 

The possibility ‘that the bank ultimately may pay a third dividend 
of 15% was seen by the receivers, in which event depositors would recover 
50 cents on the dollar. The American Bank went into receivership in 
June, 1933. 


- 





According to the Toledo “Blade” of June 3, payment of a 
5% liquidating dividend to 20,000 depositors of the defunct 
Security Home Trust Co. of Toledo, Ohio, was begun on 
that day. The distribution will aggregate $650,000, it was 
stated. 
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It is learned from Akron, Ohio, advices, printed in “Money 
& Commerce,” that Charles W. Enyart, for the past year 
liquidator of the old First Central Trust Co. of Akron, has 
been elected President of the new institution of that name 
to succeed John R. Eckler, whose death occurred recently. 
Mr. Enyart will assume his new duties on June 15. Mr. 
Enyart became Executive Vice-President of the Valley Sav- 
ings Bank of Des Moines in 1930, where he remained until 
1988 when he was appointed assistant liquidator of the 
Guardian Trust Co. of Cleveland, Ohio, an office he held 
until June of last year when he became liquidator of the 
defunct Akron bank. 


a 





Charles M. Bargar, a Vice-President of the People’s Na- 
tional Bank of Steubenville, Ohio, has been appointed 
Cashier also. He succeeds in the Cashiership the late 
Latimer C. Grimes who held the post for many years. In 
noting Mr. Bargar’s appointment, “Money & Commerce” 
of June 6, added: 

He has been active in the banking business in Steubenville for the past 
eighteen years and previous to that time was Cashier of the Miners’ & 
Merchants’ Bank at Smithfield, Ohio. 


-~ 
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A new banking institution was opened on June 1 in 
Duluth, Minn., under the title of the Northwestern State 
Bank, it is learned from the “Commercial West” of June 6. 
The new bank, which is capitalized at $50,000, with surplus 
of $10,000, is controlled by stockholders of the Duluth Mor- 
ris Plan Co. and occupies the same building. According 
to A. ©. Armstrong, Executive Vice-President of both insti- 
tutions, it will not conduct a checking account service for 
some time, but will specialize in industrial banking and 
monthly repayment loans. Officers of the new bank, in 
addition to Mr. Armstrong, were named as follows: John 
C. Williams, President; Fred W. Buck, T. W. Hoopes and 
A. C. Weiss, Vice-Presidents; L. W. B. Hegg, Cashier, and 
P. O. Pichetti, Assistant Cashier. 


a of 








The First National Bank of Hudson, So. Dak., went 
into voluntary liquidation recently and is paying its de- 
positors 100 cents on the dollar. The institution, which was 
capitalized at $30,000, was one of the so-called Toy chain, 
owned by James F. Toy and associates of the Toy National 
Bank of Sioux City, Oowa. The “Commercial West” of 
June 6, from which this information is obtained, added in 
part: 

No reason was given other than that the bank was not considered as 
operating upon a sufficiently profitable basis. 





That the Lincoln Bank & Trust Co. of Louisville, Ky., on 
June 10 had retired its entire $500,000 issue of preferred 
stock held by the Reconstruction Finance Corporation was 
reported in advices from that city printed in the “Wall 
Street Journal” of June 12. 


-. 
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The following with reference to the affairs of the defunct 
City National Bank in Miami, Miami, Fla., appeared in 
the New York “Times” of June 2: 


James Cash Penney, chain store owner, and the J. C. Penney-Gwinn 
Corporation were defendants in a suit filed yesterday in the United States 
District Court by Charles H. Bancroft, receiver of the City National 
Bank of Miami, who alleges that $880,000 deposited in the bank to reassure 
depositors was withdrawn just before the bank closed. The complaint insists 
that this, in effect, was a preferential payment and demands $780,000 
from the corporation and $100,000 from Mr. Penney personally. 

The complaint also alleges that on May 23, 1930, Hugh H. Gordon Jr., 
President of the bank, forwarded a confidential statement and appraisal, 
which showed that the bank’s capital and surplus had been impaired. 
This statement, it is alleged, was concealed from the depositors and creditors. 





, 
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Directors of the Bank of America National Trust & 
Savings Association (head office San Francisco, Calif.) on 
June 10 declared a special dividend of $1,000,000, or 50 
cents a share on the 2,000,000 shares of capital stock out- 
Standing. The special dividend, to be paid in July, is in 
addition to the two quarterly dividends, totaling $3,000,000, 
voted at the Board meeting held March 10. Directors of the 
Bank of America (California), the associated State bank, 
have declared the second quarterly dividend of 1936 in the 
amount of $25,000. The Transamerica Corporation owns 
99.65% of the stock of the national bank and 98.98% of 
the stock of the State institution. The bank’s announcement 
went on to say: 

A. P. Giannini, Chairman of the Board, presided at the meeting. Reports 
were made during the past month the volume of automobile financing 
and personal loans was the largest in the history of the institution, while 
substantial progress had been made in portable equipment loans. Mr. 
Giannini said that portable equipment loans are no longer eligible under 
the Federal Housing Administration, but Bank of America is continuing 
to make these loans through dealer cooperation. The combined total of 
the above types of installment loans is today in excess of $40,000,000, Mr. 


Giannini said. He added that the bank’s experience with these loans has 
been most gratifying. 








The Hollandsche Bank-Unie N. V., Amsterdam, Holland, 
will on July 1 open an office at Oranjestad, Isle of Aruba. 
Netherlands West Indies. P. R. Kup, Manager of the bank’s 
office at Willemstad, Cucacao, N. W. I., has been appointed 
simultaneously Manager of the Oranjestad Office, while N. F. 
Ronday will act as Sub-Manager and will handle the current 
banking business. 
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THE CURB EXCHANGE 


The curb market was generally dull during the fore part 
of the week but slowly strengthened as the week pr 
Public utilities, particularly the preferred stocks, attracted 
considerable buying at first but speculative interest gradually 
extended to other sections, especially to the mining and 
metal issues and the miscellaneous specialties. There were 
occasional advances among the oil shares, but interest in this 
group fell off as the market moved up and prices improved. 

Curb market transactions were extremely thin during the 
brief session on Saturday. There was little interest shown 
in the trading and the sales dipped to approximately 66,000 
shares with 210 issues traded. The market, as a whole, 
moved slightly higher but the changes were largely in small 
fractions and without special significance. Columbia Gas 
& Electric pref. attracted & moderate amount of buying and 
advanced 1 point to 104%; Reed Roller Bearing gained 2 

ints to 23 on a comparatively small turnover, and New 
Er land Tel. & Tel. advanced 2 points to 125. Ford Motor 
of Canada A moved ahead %¢ of a point to 21% and Puget 
Sound Power & Light 5% pref. improved about Tome to 69. 

The price tone was somewhat firmer on Monday, and 
while trading was slow and without feature, the trend of 
the market was toward higher levels, though the advances 
were generally small and largely among the preferred stocks 
in the public utility group. There were some issues among 
the specialties and mining and metals that were fairly active, 
particularly Aluminum Co. of America, which advanced 
5 points to 120; American Hard Rubber, which moved up 
3 points to 40%, and Utica Gas & Elecirie pref. (7), which 
surged forward 314 points to 9614. Other gains ranged from 
small fractions to a point or more. The transfers for the 
day were 157,985 shares. 

Renewed activity was appenent in the curb market on 
Tuesday as stocks moved sharply upward under the leader- 
ship of the public utilities. Specialties were also in demand 
at higher prices and there was considerable buying among 
the mining and metal stocks and oils. New tops were 
registered by United Gas com., Electric Power & ht 2d 
pref. A and Jersey Central Power & Light. Other out- 
standing gains included Aluminum, Ltd., 4 points to 58; 
Bunker Hill-Sullivan, 444 points to 78; Crane & Co. pref., 
414 points to 128; Dow Chemical, 534 points to 109%4; Roy al 
Typewriter, 214 points to 671%, and Masonite Corp., 2! 
points to 90. The transfers were 227,570 shares. 

The volume of sales showed a moderate increase on 
Wednesday as the market continued the upward movement 
of the previous day. Public utility preferred stocks were 
again strong and scored some substantial gains. Mis- 
cellaneous specialties were also active at higher. prices. The 
buying continued throughout the session and several new 
highs were registered before the market closed. The best 
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gains of the day were Alabama Power pref., 214 points to 


70%; Bunker Hill-Sullivan, 2% points to 80/4; Dictograph 
Products, 24 points to 2214; St. Regis Paper pref., 3 Pere 
to 59; Sherwin-Williams, 2% lorie to 126%, and United 
Gas Corp. pref., 314 points to 6. 

On Thursday curb prices continued to move ahead under 
the leadership of the public utility issues. A steady tone 
characterized the trading and a number of the popular specu- 
lative stocks registered substantial gains as the session came 
to a close. Specialties also climbed upward and some of the 
mining and metal stocks closed with good advances. The 
gains included among others such market leaders as Arkansas 
Power & Light (7) pref., 234 points to 88; Driver Harris, 
2 points to 77; Mead Johnson, 4 points to 99; Safety Car 
Heating & Lighting, 6 points to 88; Chesebrough Manufac- 
turing Co., 2 points to 113, and American Superpower 
Ist pref., 254 points to 90. he 

Price changes were about evenly divided on Friday, and 
while the market was slightly higher at the opening, It fell 
off as the day progressed. Specialties and public utilities 
attracted the most attention and there was some buying in 
the mining group. The transfers for the day were approxi- 
mately 237,000 shares against 219,000 on the preceding day. 
As compared with Friday of last week, prices were higher, 
Aluminum Co. of America closing last night at 119%, 
against 115 on Friday a week ago; Atlas Corp. at 12 1g, against 
117%; Central States Electric at 2%, against 1%; Cities 
Service at 434, against 444; Commonwealth Edison at 101, 
against 9914; Electric Bond & Share at 2014, against 18%; 
Glen Alden Coal at 1434, against 145¢; Gulf Oil of Pennsyl- 
vania at 76%, against 754%; Humble Oil (New) at 58, against 
5754; Lake Shore Mines at 595%, against 5914; New Jersey 
Zine at 811%, against 80; Niagara Hudson Power at 10%, 
against 91%; Sherwin Williams Co. at 12814, against 124); 
Standard Oil of Kentucky at 18, against 1714, and United 
Shoe Machinery at 86%, against 86)4. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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Stocks Bonds (Par Vailué) 
(Number 
Week Ended of Foreign Foreign 
June 12 1936 Shares) Domestic Government| Corporate Total 
tere Cok. e Séa 65,870} $1,011,000 $2,000 $16,000; $1,029,000 
e prbon a ia te nicl 161,685} 2,232,000 43,000 32,000; 2,307,000 
p> RRB cae: 229,420} 2,725,000 53,000 54,000} 2,832,000 
Wednesday ._....-- 252,995] 2,885,000 56,000 50,000; 2,991,000 
TO na annie 218,760} 2,263,000 53,000 50,000} 2,366,000 
DUS Gielduneokusks 236,650} 2,226,000 97,000 34,000} 2,357,000 
, Rae. py. 1,165,380($13,342,000 $304,000 $233 ,000/$13,882,000 
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Sales at Week 
New Yo Curt Ended June 12 Jan. 1 to June 12 
Exchange 1936 =) 1935 1936 1935 

Stocks—No. ofshares.| 1,165,380] 1,149,190 71,642,044 22,740,580 
| RE ee .$13,342,000] $23,941,000)  $432,516,000| $555,004,000 
Foreign government _. 304,000 259,000 326,000 8,408 ,000 
F corporate _... 236,000 - 188,000 6,009,000 5,640,000 
WE ie. $13,882,00 | $24,388,000! $447,851,000' $569,052,000 








—_ 





Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 
HEAD OFFICE: 55 BROAD STREET, NEW YORK 
Member Federal Reserve System 


Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: | 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JUNE 6, 1936, TO JUNE 12, 1936, INCLUSIVE 

































































Noon Buying Rate for Cable Transfers in New York 
Country ee Value in Untied States Mf oney 
June6 | June8 | JuneQ | June 10 | June ll | June 12 
Europe— ee ae $ se $ 
Austria, schilling..__. 187433* .187566*| .187333* .187383*, .187366*| .187383* 
um, belga...._. 169100 .169230 | .169046 | .169026 | .169023 | .169040 
2. 013000* .012825* .012825*, .012825*, .012825*| .012825* 
Czecjoslo’kia, koruna 041325 | .041407 | .041323 | .041319 | .041321 | .041332 
k, krone.....| .223820 | .223007 | .223716 | .223915 | .223973 | .224403 
ae pound sterl’g 5.012583 4.997633 '5.012708 |5.015000 5.017666 |5.027250 
d, markka..... 022100 | .022006 | .022031 | .022075 | .022087 | .022118 
Oo, frane........ 27 | .065940 | .065834 | .065834 | .065831 | .065829 
oom any, reichsmark | 402592 | .402871 | .402535 | .402600 | .402550 | .402557 
, drachma..._. 009312  .009312 300 | .009306 | .009315 | .009293 
Holland, guilder..-... | 675678 | .676585 , .675650 | .675803 , .675678 | .675707 
Hungary, pengo..... .294650* .294550*) .294550*| .294500*| .294500*| .294500* 
seat. Nat ela _ 078666 | .078616 | .078666 | .078650 | .078650 | .078650 
orway, krone____.. 251850 | .250984 | .251788 | .252015 | .252129 | .252583 
G, Sloty....s<-- _ -187675* .188050* .187925* .187900* .187925*, .188025* 
ugal, escudo_____ 045345 | .045282 | .045492 | .045452 | .045505 | .045525 
Rumania. a 007283 | .007283 | .007283 | .007283 | .007283 | .007266 
oan. -~-------| -136382  .136617 | .136419 | .136375 | .136383 | .136383 
weden, krona__.____. .258500 .257538 | .258365 58686 | .259207 
Switzerland, franc... .322946 | .323803 | .323207 | .323289 | .323403 | .323096 
Yusesiavia, dinar.... .022866 .022866 | .022850 | .022850 | .022850 | .022850 
i 
Chefoo (yuan) dol'r .298416 .298416 | .298208 | .298416 | .298416 | .298416 
Hankow(yuan) dol'r .298583 | .298583 | .298375 | .298583 | .298583 | .298583 
hanghai (yuan) dol .298333 | .298333 | .298125 | .298333 | .298333 | - 
Tientsin(yuan) dol'r, .298583 | . .298375 | .298583 | .298583 | .298583 
Hongkong, dollar..| .321500 | .323217 | .322291 | .322083 | .322083 | .322708 
India, rupee......_.. _ .378250 | .376910 | .378210 | .378385 | .378760 | .379410 
Japan, yen_........ -| -293635 | .292925 | .293450 | .293740 | .293705 | .294225 
auignoste Gi. bn dol'r, .588062 | .585000 | .587250 2 | .588375 | -589437 
Australia, pound..___ 3.994500* 3.981750* 3.995875* 3.996625 */4.000125*|4.005156* 
ae? Zealand, pound. 4.021250* mvneak enptaned 4.023625* 4.027000*'4.035125* 
o-—" | 
Somes Alien, pound -- 4.960208* 4.943125* 4.957916* 4.963541 */4.963125* 4.973750* 
Ame ca-— 
, dollar... .. | 996392 | .996406 | .997135 | .997252 | .997799 | .997929 
I | .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso. ....._. | .277625 | .277625 | .277625 | .277625 | .277625 | .277750 
si tay powell dollar .993828 | .993937 | .994750 | .994687 | .995250 | .995500 
erica-—— 
tina, peso. ..._. _ .833725*, .332637* .333437*, .334025*| .334125*, .334680* 
Brazil, milreis....._- _ .086300*| .086150*, .086300*, .086250*, .086300*| .086400* 
Chile, peso.......... - ,050625*, .050625* .050625*; .050625*| .050625*| .050625* 
Colombia, peso.___-_- | .669000* .569000*, .569000*| .569000* .569000*| .569000* 
Uruguay. peso ..____. | .796875* .796875* .796875*| .796875*| .796875*' .796875* 








* Nominal rates; firm rates not available. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tueés., Wed., Thurs., Fri., 
June 6 June 8 June 9 June 10 June 11 June 12 
Silver, peroz.. 20d. 20 1-16d. 19%d. 19 %d. 19 13-16d. 19%d. 
Gold, p.fineoz. 138s.3d. 139s8.4d. 139s. 1388.9 4d. 138s.9d. 138s.64d- 
Consols, 24% Holiday 84% 8414 847% 8415-16 85% 
British 34%%— | 
. gy ee ds Holiday 105% 105% 105% 105% 105% 
British 4% — 
1960-90... _- Holiday 116% 116% 116% 116% 116% 
The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N. Y. (for- 
ID o> alee N.A. 44% 44% 443, 44% 44% 
U. 8. Treasury 460.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 


N. A.—wNot available. 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 27 1936: 








GOLD 


The Bank of England gold reserve against notes amounted to £205,363 ,059 
on May 20, as compared with £204,290,743 on the previous Wednesday. 
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Purchases of bar gold as announced by the Bank during the week 
amounted to £1,034,037. 

In the open market about £1,200,000 of bar gold changed hands at the 
daily fixing. Offerings were absorbed by general demand and the premiums 
over gold exchange parities showed little change; however, with the appre- 
ciation of sterling in terms of gold currencies, the price of gold in the London 
market declined to the lowest level since November, 1934. 

Quotations during the week: 7 


Per Fine Equivalent Value 

Ou of £ Sterling 

I Bids ohn oi ces aida ad onde cuban 139s. 11%d 2s. 1.68d. 
DPS we bt cavsbddudadvoi teu 139s. ll“d 12s. 1.68d. 
a is a 139s. 12s. 1.98d. 
Sn wna dissin bainaied ueudiondau 139s. 7d 12s. 2.07d. 
NS odo tb bdmneitebabawhee ume 139s. 8d. 12s. 1.98d. 
ee he ig Bi, te ae ae 139s. 74d. 12s. 2.03d. 
os ie oe ee 139s. 8. : 12s. 1.90d. 


The following were the United Kingdom imports and exports of gol 
registered from mid-day on May 18 to mid-day on May 25: 








Im Exports 
ritish South ine ...£2,487,307 United States of 

ritish West Africa. . _ - 126,248 America... ...-«...-.. £837,589 
T Territory - .. LE 708 PORED, anc coteoanetieron 17,124 
British India___.___.__- 552,873 Site chbanawntesé 64,795 
iit ee Baie 54.190 Spe oe a lanan pe iki igh en os 31,918 
ite a tik dine « dedindel 165,060 Germany. -.-------.----- 23,165 
ESS ,000,294 Switzerland. ......----- 33 ,994 
ag. NESE! teats 11.737 chudtiaaadeawd 22,016 
Netherlands.__......_._- S.A DOE... dashwadedee ne 149,100 
Oy RAR aes a al - Other countries... ~~~ --- 4,401 

os & iin be die mem 102,013 

i tsnentin cine ditehien & 131,594 

Other countries_.......- ,106 
£4,775,742 £1,184,102 


The SS Kaisar-i-Hind which sailed from Bombay on May 23 carries 

gold to the value of about £533,000. 
SILVER 

Prices declined further during the past week, offerings meeting with less 
resistance as the demand from the Indian Bazaars shows a considerable 
decline. The Indian Bazaars and speculators re-sold and while the sales on 
China account were still in evidence, selling was not forced, the fall in 
prices being due mainly to hestitation on the part of buyers. Yesterday 
20d. was quoted for both deliveries, and today further speculative re- 
selling on a poorly supported market caused a fall of 4d. in the cash and 
3-16d. in the two months’ quotation to 19%d. and 19 13-16d. 

The market is rather uncertain and although the tone may be steadier 
at the decline, this depends largely upon whether the present level proves 
attractive to the Indian Bazaars. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on May 18 to mid-day on May 25: 

Imports Exports 





DEE... « cibiiaia o ducet £29,700 British India.......-..-.-.. £525,378 
Pid. cibimeankeneesqume 91 Ca hin wn ttetbiienmanti ,040 
Czechoslovakia... .....-.- “ 4, Nc, Me ait biel des eidiilh 7,852 
REE RGR es ipa mega 61,708 Nyasaland Protectorate... x23,282 
British West Africa... --._ 2 Other countries... ..-..-.. 3,687 

Other countries._......-. 4,721 
£117,664 £561,239 


x Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 
Bar ~ pd per 7 Fi (Per Ounce .999 Fine) 
Os. 

DEE Gh. esdne 20 1-16d 20 kd. DEE ie. cis cd dbawedued 45 cents 
PT in aoditit 20d. DEED tile » aie cd eleinaemeieeal 45 cents 
May 23-...-... 20 1-16d 20 1-16d. BE i oan, wish tithe ert 45 cents 
May 25-.-...-- 20 1-16 20 4d. DOGS Bin cigw ostinwoeees 45 cents 
May 26...-...- 20d. 20d. ET decay Uieo cep hice ty ipa 45 cents 
BR Els bawee 19% d. 19 13-16d. OE Fe. nce mcmiiimnte ated 45 cents 
Average. ..-... 19.990d. 20.021d. 


The highest rate of exchange on New York recorded during the period 
from May 21 to May 27 was $4.98 % and the lowest $4.96 %. 








COURSE OF BAN K CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, June 13), 
bank exchanges for all cities of the United States from 
which it is possible to obtain weekly returns will be 7.4% 
below those for the corresponding week last year. Our 
preliminary total stands at $5,396,461,176, against $5,828,- 
591,921 for the same week in 1935. At this center there is 
a loss for the week ended Friday of 6.7%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph Per 
Week Ending June 13 1936 1935 Cent 
New York----.---------------------- $2,574,315,510 | $2,759,984,513 | —6.7 
Chicago-----.-.---------------------- 227,504,118 16,288,813 | +5.2 
Philadelphia - - - .-------------------- 272,000,000 ,000,000 | +4.6 
Boston... -.----------------------- 168,470,000 158,556,000 | +6.3 
Kansas City - .---------------------- 66,218,385 73,399,000 | —9.8 
t. Louis.......-------------------- 69,900, 67,300,000 | +3.9 
San Francisco. --------------+-------- 98,038,000 109,634,000 | —10.6 
Pittsburgh - - ~---.------------------ 100,790,156 87,615,162 | +15.0 
Detroit. . ..-.---------------------- 75,364,421 68,782,392 | +9.6 
Cleveland - - . .---------------------- 61,763,726 58,000,830 | +6.5 
Baltimore - - - ----------------------- 49,585,674 47,248,879 | +4.9 
New Orleans - - - - -------------------- 32,032,000 26,114,000 | +22.7 
Twelve cities, five days-.--.-------- $3,795,981,990 | $3,932,923,589 | —3.5 
Other cities, five days---------------- 701,068,990 611,331,515 | +14.7 
Total all cities, five days----------- $4,497,050,980 | $4,544,255,104 | —1.0 
All cities, one day - -.---------------- 899,410,196 | 1,284,336,817 | —30.0 
Total all cities for week - - -.-------- $5,396,461,176 | $5,828,591,921 | —7.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 6. 
For that week there is an increase of 37.4%, the aggregate 
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Financial 


of clearings for the whole country being $7,612,564,519, 


ainst $5,£42,197,097 in the same week in 1935 


Outside 


of this city there is an increase of 22.6%, the bank clearings 
at this center having recorded a 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, ineludi 
an expansion of 45.7%, in the Boston 
18.2% and in the Philadelphia Reserve District of 18.5%. 


In the Cleveland Reserve 
30.9%. in the Richmond Reserve District b 
the Atlanta Reserve District by 9.9%. 


in of 46.4%. 


We group 


this city, the totals show 
ve District of 


istrict the totals are larger 
32.5% and in 
The Chicago Re- 


y 


serve District registers an improvement of 35.4%, the St. 
Louis Reserve District of 21.4 


serve District of 15.1%. 


The 


and the Minneapolis Re- 


allas Reserve District suf- 


fers a loss of 5.8%, but the Kansas City Reserve District 
enjoys a gain of 14.1% and the San Francisco Peserve Dis- 
trict of 17.4%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week Ended June 6, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ % 8 $ 
Ist Boston ....12 cit 278,161,860] 236,336,120) + 18.2 ,582,697/ 212,221,963 
2nd New York..12 “ 5,165,785,383) 3,545,608,583) +-45.7] 3,249,736,676| 3,184,582,746 
3rd Philadelphia 9 * 396,565, 334,665,037/ + 18.5 »768,890| 223,228,845 
4th OE Be 301,319,414] 230,578,687; +-30.9] 209,526,305] 157,289,802 
6th Richm on”? 142,511,083} 107,579,897) +-32.5 92,693,996 79,608,525 
6th Atlanta....10 “** 116,357,983] 105,842,842) +9.9 90,037,498 80,492,438 
7th ain oe 629,486,118} 391,058,014) -+35.4| 334,192,677| 260,562,400 
Sth St. Louis... vg 144,967,702;  119,370,169| + 21.4 85,617,946] 123,557,419 
9th Minneapolis 7 “* 107,975,545 93,771,019] +-15.1 79,555,823 74,850,939 
10th ty10 °° 137,558,782;  §120,583,167/ +14.1] 102,642,102 82,043,303 
11th Dallas... .. ee 45,494,380 48,310,164; —5.8 39,727,043 36,519,254 
12th San Fran..12 “" 245,880,332} 209,493,398] -+17.4' 163,367,848) 141,247,401 

Total....... 110 cities| 7,612,564,519| 5,542,197,097) +37.4] 4,928,449,501| 4,656,205,035 
Outside N. Y. City....- 2,577,810,001! 2,102,954,009] +22.6] 1,779,188,357| 1,555,509,826 
Canada. ....... 32 cities! 430,062,732! 511,853,533' —16.0'  351,056,323' 316,991,894 





_ We now add our detailed statement showing last week’s 
figure for each city separately for the four years: 





Week Ended June 6 





























Clearings at— 
Inc. or 
1936 — 1935 Dec. 1934 1933 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 
e.— ae 840,259 662,355; +26.9 582,295 506,448 
Portland. -_.-.. 2,350,671 1,711,259} +37.4 1,480,775 1,233,891 

Mass.—Boston..| 235,534,972) 201,876,076| +16.7| 174,026,245) 186,416,144 
Fall River... . 660 ,077 603, +9.4 591,972 479,673 
es a a ks ee 408,908 339,415) +20.5 293,753 284,141 
New Bedford. 624,478 803,054| —22.2 550 ,363 497,614 
Springfield _ . . . 3,877,842 2,908,072; +33.3 2,865,402 2,687 ,536 
Worcester... 1,835,243 1,367,953) +34.2 1,189,067 1,172,578 

Conn.—Hartford 15,708 ,224 12,525,574) +25.4 8,004,149 7,744,103 
New Haven... 5,049,650 3,629,803) +39.1 2,955,303 3,084,905 

R.I.—Providence 10,726,100 8,489,200} +26.3 7,658, 7,803 ,000 

N.H.—Manches'r 545,436 449,745| +21.3 384,973 311,930 
Total (12 cities)! 278,161,860! 235,366,120) +18.2| 200,582,697) 212,221,963 
Second Feder\al Reserve Dj|istrict—New)| York— 

N. Y.—Albany _. 14,336,573|: 6,647,079| +115.7 10,292,059 5,408,586 
Binghamton... 1,375,270 1,169,220; +17.6 824,264 720,523 
Buffalo. ___._. . ,000 6,200,000; +29.0 23,535,709 20,352,111 
ESSERE 842,880 625,197) +34.8 468,5 538 ,292 
Jamestown... 613,685 491,400| +24.9 437,800 424,772 
New York. - -. .|5,034,754,518/3,439,243,088) +46.4/3,151,261,144/3,100,695,209 
Rochester. ____ 9,301,310 7,739,581| +20.2 6, ,256 ' ,627 

yracuse_____- 6,302,169 4,153,791| +51.7 3,396,915 3,118,157 

Conn.— Stamford ,490 ,90C 3,716,171| +20.8 4,079,911 3,919,457 

N. J.—Montclair ,000 561,837| —28.8 ,132 428,151 
Newark _...-.- 24,167,202 17,099,557) +41.3 16,490,780 16,825,395 
Northern N. J- 35,400,876 37,961,662| —6.7 32,147,183 25,571,466 
Total (12 cities) |5,165,785,383/3,545,608,583| +45.7\3,249,736,676/3, 184,582,746 
Third Federal |Reserve Dist |rict— Philadelphia 

Pa.—Altoona_._. 681,521 489,030 9.4 388,700 320,986 
Bethlehem __ __ a*470,000 a448,426) +4.8 b 
Chester.______ 376,677 289,281; +30.2 271,287 258,470 
Lancaster _____ 1,404,622 1,127,617| +24.6 808 ,647 698 ,902 
Philadelphia.._| 386,000,000 ; f +18.8| 271,000,000) 214, , 

Re 1,220,724 1,147,020; +6.4 949,759 7, 
Seranton_____. 2,540,351 1,998,176| +27.1 1,894,496 1,675,120 
Wilkes-Barre _ - 1,401,413 952,047| +47.2 1,939,685 1,513,153 
. a 1,805,129 1,358,866) +32.8 1,070,316 1,023,370 

N. J.—Trenton._. 1,135,500 2,303,000; —50.7 2,446,000 2,771,200 
Total (9 cities).| 396,565,937) 334,665,037) +18.5| 280,768,890) 223,228,845 
Fourth Feder\al Reserve Djistrict—Clev'eland — 

Ohio—Canton... b b b b b 
Cincinnati .___ 57,124,813 47,156,337] +21.1 40,141,799 34,782,635 
Cleveland... . 84,180,519 65,533,216) +28.5 62,127,809 41,780,103 
Columbus. .___. 11,629,300 9,838,900; +-18.2 7,402,900 6,589,400 
Mansfield_____ 1,157,874 1,365,560) —15.2 1,123,778 994,095 
Youngstown... b b b b b 

Pa.—Pittsburgh _| 147,726,908| 106,684,674) +38.5 98,730,019 73,141,569 
Total (5 cities).| 301,819,414) 230,578,687| +30.9| 209,526,305) 157,289,802 
Fifth Federal |Reserve Dist|rict— Richm/ond— 

W.Va.—Hunt’ton 334,478 126,451/| + 164.5 125,189 97,378 

Va.—Norfolk.__. 3,004,000 2,631,000 14.2 2,125,000 2,608 ,000 
Richmond ._.__. 34,231,263 23,373,422) + 46.5 25,006,175 27 ,043,178 

8S. C.—Charleston 1,125,099 1,105,264; +1.8 894,792 33,758 

Md.—Baltimore. 75,727,913 58,451,048] +29.6 48,896,464 36,176,629 

D.C.—Washing’n 28,088,330 21,892,712) +28.3 15,646,376 12,849,582 

= 
Total (6 cities)._| 142,511,083) 107,579,897) +32.5 92,693,996 79,608,525 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.—Knoxville 3,395,167 2,902,112) +17.0 2,206,075 3,434,804 
Nashville... _- 15,288,810 12,500,884| + 22.3 10,930,257 10,125,387 

Ga.—Atlanta___-_ 43,700,000 35,200,000} +24.1 é ; } : 
Augusta... ._. 1,052,738 952,748) +10.5 765,412 1,045,499 
ae 06,947 761,577| +19.1 480,000 575,038 

Fla.—Jacksonville 11,636,000 13,040,000; —10.8 12,018,000 8,727,754 

Ala.—Birm’'ham . 13,437,600 12,210,561) +10.0 11,167,170 ,503,174 
Mobile... .-..- 1,608,365 1,230,243; +30.7 967 ,882 952,575 

Miss.—Jackson -_ - b b b b b 
Vicksburg. ___- 152,742 115,112} +32.7 105,422 118,862 

La.— New Orleans 25,179,614 26,929,605| —6.5 19,997,280 15,409,345 
Total (10 cities)! 116,357,983; 105,842,842; +9.9 90,037,498 80,492,438 
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Clearings at— 
Inc. or 
1936 1935 . 1934 1933 
$ $ % 3 $ 
Seventh Feder\al Reserve District — Chi|cago 
Mich.—Ann Arbor 503,866 536,600| —6.1 429,425 526,690 
a 107,141,573 81,925,218) +30.8 60,261,113 39,158,672 
Grand Rapids - 3,218,913 2,109,074 +52.6 1,616,560 876,029 
Lansing. . - - - - 1,422,168 1,251,187) +13.7 1,015,718 §41,279 

Ind.—Ft. Wayne 1,315,830 ‘ +57.3 700,721 518,423 
Indianapolis - - . 18,019,000 16,551,000; +8.9 11,499,000 8,451,000 
South Bend... 1,938,995 1,055,349) +83.7 966, 8, 
Terre Haute. _-. 4,924,053) 4,181,921) +17.7 3,516,763 2,507 672 

Mis.—Milwaukee 22,687 ,924 6,903,295) +34.2 15,818,982 11,686,707 

Iowa—Ced. Raps. 1,242,134 1,009,889| +23.0 555,240 193,712 
Des Moines. --. 9,647,099 ,885, +22.3 6,744,861 4,034,767 
Sioux City---- 3,850,234 3,162,909; +21.7 2,033,089 2,158, 

Ill.—Bloomington 668,1 490,156) +36.3 623,329 338,712 
Chicago . . . . . - 343,018,791| 247,376,243) +38.7| 223,008,374) 185,800,334 
Decatur... .-.- 1,080,831 597,861; +80.8 854,117 429,081 
Peoris.. «. «das 5, ’ 3,030,828; +92.8 2,547,141 1,773,690 
Rockford. . . . - 1,311,622 679,051) +93.2 894,895 20, 
Springfield - . .. 1,650,009 1,475,646; +11.8 1,107,068 718,483 
Total (18 cities)| 529,486,118) 391,058,014) +35.4| 334,192,677) 260,562,400 
Eighth Federa| Reserve Dis|trict—-St. Lo|uis— 

Mo.—St. Louis. 99,700,000 81,800,000; +21.9 59,900 ,000 87,900 ,000 

Ky .—Louisville - . 29,907 ,628 25,006,220; +19.6 15,877,897 22,329,582 

Tenn.— Memphis 14,576,074 12,013,154) +21.3 9,331,482 12,527,741 

Ill.— Jacksonville b b b b b 
Ga «+ «eene 784,000 550,795) +42.3 508 ,567 800 ,096 
Total (4 cities) . 144,967,702) 119,370,169| +21.4 85,617,946| 123,557,419 
Ninth Federal/Reserve Dist) rict — Minne |apolis— 

Minn—Duluth - . 4,887,754 3,953,288) +23.6 4,898,600 5,392,787 
Minneapolis - . . 1 ty 59,410,491; +19.5| 51,347,537) 51,683,000 
Ot. PO .sades 25,851,273 ,406,739| +5.9 18,346, 180 13,340,011 

No. Dak.—Fargo 2,301,677 2,170,732; +6.0 1,563,015 1,411,679. 

S. D.—Aberdeen . 02, 661, +6.3 508,1 491,436 

Mont.—Billings - 648,624 594,813; +9.0 346,619 323,380 
HORS. . occ 2,579,132 2,573,655) +0.2 2,545,689 2,208,646 
Total (7 cities).| 107,975,545 93,771,019} +15.1 79,555,823 74,850 ,939 
Tenth Federal| Reserve Dis trict — Kans\as City|— 

Neb.—Fremont. - 136,009 91,671 Too 77,493 61,273 
Hastings... ~~. 134,935 118,134) +14.2 73,152 b 
Lincoln ......- 3,131,586 2,252,430 +39.0 ,040 ,969 1,690,971 
Omaha. --.-...- 32,705,334 29,772,445) +9.9 24,789,041 20 335,005 

Kan.—Topeka.-- 2,052,450 2,358,579, —13.0 2,015,424 1,459,773 
Wichita... ~~~ 3,289,500 2,485,118) +32.4 ,850 546 1,933,958 

Mo.—Kan. City. 91,771,922 78,824,731; +16.4 66,074,510 52,598,830 

. Joseph . . .- 2,842,126 3,530,588; —19.5 3,743,941 2,998,328 
Colo.—Col. Spgs 699 ,476 595,846 +17.4 474,437 .712 
SR ee oa 795,444 553,625) +43.7 , ,453 
Total (10 cities) nn 120,583,167| +14.1| 102,642,102 82,043,303 
Eleventh Fedeiral Reserve Deserict—-eltiee— 

Tex.—Austin___. 2,074,312 1,756,160; +18.1 856,114 919,806 
p SB gas 34,006,751 36,372,149|' —6.3 30,025,012 26,371,320 
Fort Worth ._- 4,800 ,527 6, ,460| —29.7 5,309,339 5,239,911 
Galveston .___ 2,304,000 1,398,000| +64.8 1,633,000 1,757,000 
Wichita Falls. - a783,961 a711,498| +10.2 b 

La.—Shreveport - 2,308,790 1,953,395| +18.2 1,903,578 2,231,217 
Total (5 cities) - 45,494,380 48,310,164, —5.8 39,727,043 36,519,254 - 
Twelfth Feder ai Reserve D/istrict—-San | Franci|/sco— 

Wash.—Seattle _ - 33,589,898 28,455,627; +18.0 20,186,060 17,198,639 
Spokane _-.__-. 9,093,000 7,841,000| +16. 6,967,000 3,955,000 
Yakima _._ ~~. 943,536 649,870; +45.2 541,944 257,175 

Ore.—Portland . - 27 ,064,262 23,148,289; +16.9 18,584,579 15,754,864 

Utah—S. L. City 15,015,352 . ,045| +25.7 10,147,162 8,680,279 

Calif.—Long Bch 4,208,379 3,636,770| +15.7 2,445,544 2,896,982 
Pasadena __._. 3,617,302 2,730,401| +32.5 2,357,560 2,373,237 
Sacramento --- 5,959,793 5,012,955; +18.9 3,945,074 3,872,288 
San Francisco_| 140,545,000) 121,517,494) +-15.7 94,391,224 83,160,212 
San Jose__.. _- 2,617,908 1,930,644| +35.6 1,579,391 1,214,780 
Santa Barbara. 1,364,125 1,147,718) +18.9 921,127 872,675 
Stockton_____- 1,861,777 1,478,585| +25.9 1,301,183 1,011,270 
Total (12 cities)| 245,880,332; 209,493,398) +17.4| 163,367,848| 141,247,401 

Grand total (110 
BASF 7,612,564,51915,542,197,097| +37.4| 4,928,449, 501/4,656,205,035 

Outside New York |2,577,810,001/2,102,954,009 +22.6/1,779, 188,357 1,555,509 826 

Week Ended June 4 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
Canada— ae $ % $ $s 

TONGS oc we cwd 157,254,499; 174,383,683) —9.8| 110,022,318 95,603,072 

Montreal... ---- 98,270,912} 119,950,138) —18.1| 102,395,321) 113,587,659 

Winnipeg _ . .___- 68,727,511 68,368,385' +0.5 75,606,062 40,623,065 

Vancouver _ . ..-. 19,265,310 16,961,270; +13.6 14,626,951 15,628,820 

es da bales 34,018,281 84,068,365) —B59.5 4,616,053 4,869,171 

GES... caccsed 5,259,055 4,882,614| +7.7 4,822,851 4,837,429 

DE  eanitin a 2,940,974 3,356,429; —12.4 2,783,827 2,618,170 

Hamilton _ _._._- 5,488,161 4,504,457; +21.8 4,139,556 3,971,164 

Ce 6,386,245 5,665,585) +12.7 5,427,592 5,102,341 

ee.” Sem oe Se 2,143,192 1,742,052) +23.0 1,742,797 1,417,082 

WE. + Lince'ae 1, 401 1,808,650; +5.3 1,539,209 1,684,332 

0 3,598,404 4,437,037; —18.9 2,799,074 2,513,399 

Edmonton ____.- 4,414,335 4,580,211| —3.6 4,225,209 9,098,077 

EES 4,145,251 3,158,820) +31.2 3,226,248 2,996,750 

Brandon _____..- 417,105 312,739| +33.4 340,718 330,976 

Lethbridge - _ _ - -- 521,108 454,702) +14.6 377,575 356,112 

Saskatoon _____- 1,637,464 1,687,449; —3.0 1,297,134 1,242,855 

Moose Jaw_____- ,921 596,167; +9.2 35,255 581,194 

Brantford... __- 1,014,955 1,076,100| —85.7 916,042 755,503 

Fort William. 1,133,121 624,922) +81.3 710,109 664,083 

New Westminster 714,455 545,692) +30.9 529,595 443,670 

Medicine Hat_-- 281,511 263,956; +6.7 221,294 225,998 

Peterborough - - _ - 695,712 655,364| +6.2 659,230 4 

Sherbrooke. -_-—-- 649,193 663,523; —2.2 646,003 642,365 

Kitchener. _____- 1,249,913 1,156,872; +8.0 1,337,871 1,253,613 

. Seer 3,423,049 2,528,327; +35.4 2,261,217 2,360,110 

Prince Albert. -_- 66,544 382,744| —4.2 321,068 255,004 

Moncton _____-_. 766,568 738,651; +3.8 700,590 609 ,960 

Kingston ______. 650,431 616,387) +5.5 581,256 672,745 

Chatham ....... 528,078 433,894) +21.7 413,861 502,588 

Ge co oa 471,249 547,971| —14.0 554,851 467 ,800 

Sudbury .._..._- 1,074,824 700,377; +53.5 679,586 567 ,237 
Total (32 cities)| 430,062,732) 511,853,533) —16.0| 351,056,323| 316,991,894 
a Not included in totals. b No clearings available. * Estimated. 
























































Volume 142 Financial Chronicle 3965 
. : MA FSONAL _—— ‘ , Per When Fuser 
The following information regarding National banks is Name of Company Share 
from the office of the Comptroller of the Currency, Treasury Caynes & Susquehanna RR, Genlann) $1.20 July 1 
Department: e Central Fire Insurance (semi-annual) - - - -- - - - - - 25e¢ vane 26 yune 25 
CHARTER ISSUED 1d sata “ ¥ Maine Power, $6 preferred______.____. 8 July : Sone a9 
? es ts a @-@ dhe 6 dane oo bdeoauaaaeuesaewsbs 
June 1—Lake Worth National Bank, Lake Worth, Fla__.____. $50,000 © OE cm am nim cb dies SRMSS S6SRSEaRES S c any 1b — i 
sip pa Liberman; Cashier, Roy E. Garnett. Primary mary 4 ID hed Co. 7% preferred.............. 87 ke yay taupe 2 
Zation. >) I «sé aes en tenth ab, oes bse. behea a ; 
ms ’ BRANCHES AUTHORIZED Central Tube Co. (monthly)._____________-- ‘ 5c |June 25 — 33 
Central Western Public Service, preferred _ _ __ _ - 1 June 30/June 
MOY aches (alt ty Ne eae ato L Tinton: Agaho... Location of | Cnemical Bank w Trust (quarteny)"----—- se [July Ifsune 16 
es a n e Oo 0): 0 ‘ D i oe 5 Pees se ee y e 
County; City of Genesee, Latah County; City of Grangeville, Idaho | "C480 Daily News (semi-ann.)------------_- July iltune 20 
County. Certificates Nos. 1238-A to 1240-A, inclusive. Chicago Dock & Ganal Co. (quar.)...........- 1 |June May 26. 
The Loser National Bank of Phoenix Aria. Location of branches (all Chicago Towel, preferred ( uarterly) oe a $1 June 30 une 20 
in the State of Arizona): Town of Chandler, Maricopa County; Town Cincinnati Union Stocky (quaf.)......2... June 30\June 20 
of Willcox, County; Precinct of 8 e, Apache County. City lce & Fuel (quarterly) eis 3 See 2 ee ee 50c June 30 June 20 
Certificates Nos. 1241-A to 1243-A, inclusive. , Claude Neon Eleciric Products (quar.)_——-- ~~ 25¢e |July June 20 
The Ouachita National Bank in Monroe, La. Location of branch: Collective Tradi OE SS eee ae egepS * 33c |July i|June 18 
City of West Monroe, Parish of ta, La. Certificate No. 1244-A. Colonial Ice Co. $7 preferred (quar.)......2 222 1% July {June 20 
June 2—-Bank of America National Trust & Savings Association, San Preferred series B (quar.)_.._..._____------ 1 July i1jJune 20 
Francisco, Calif. Location of branch: 8901 Sunset Boulevard in the Colonial Life Insurance Co. of America__..__._.. July i1/June 26 
unincorporated area of Los Angeles County known as the County Strip. Columbus & Xenia RR_____._................. 1 |June 10/May 25 
Mail for this branch should be addressed as follows: 8901 Sunset Connecticut Gas & Coke Securities, $3 pref____ - 75c |July i|June 15 
Boulevard, Los Angeles, Calif. Certificate No. 1245-A. Connecticut General Life Insurance............ 20c |July i1'June 20 
Consolidated Bakeries of Canada___._._-..--.-- 20c jJuly 2/June 15 
SEASONAL AGENCY AUTHORIZED Consolidated Biscuit Co. (quarterly)... ---.--- soic — 4 une 2 
May 29—The Maho National Bank, Mahopac, N. Y. Location of Consumer Gas Co. (Toronto) (quarterly) - -- --- y une 
"ranch: “Seasonal J cy’’ in the unincorporated village of Oregon, Continental Baking Corp. preferred - - - ~~. ~~ -- : bad : one 1° 
Town of Putnam Valley, County of Putnam, N. Y., and to o te eeumes Fecspuats O68... . 2.2 cisssscsscdcsede ; be ilyume 20 
such seasonal gaency from May 15 to Oct. 15 in each year. me Be Loe FPR fee $136 (July iltune 20 
cate No. 1237-A. Seasonal Agency No. 3. on gt om: cipdrentepperes tbe oeeb 262 \July 15/July 6 
+ Popeanmedy Lia Rhye LR heen nee Lowrie Be {gary L5iduly 6 
pS CS TY ee Sept. Sept. 
CURRENT NOTICES aie Tebndte Oi wuldased Geet}... h$2is |June 30/June 20 
Ramage Dakota Ceatral Telephone, 6% % pref. (quar.)_| $1 gs July 1/June 30 
—-William J. Doherty, formerly with Salomon Bros. & Hutzler, has Davega Stores Corp. common (semi-annual) - - _ - 1 July 1 June 20 
become associated with Bear, Stearns & Co. in its railroad bond department. Davenport Hosiery Mills (quar.)_......------- 25c jJuly 1 phen 50 
Deisel-Wemmer-Gilbert (quarterly) --.-..--.---- 12 3c July ljJune 
—James Talcott, Inc., has been appointed factor for Spur Knitting Mills, I tae eT To ek Pee Ce 12 July i1|June 20 
Inc., New York City, manufacturers of infants’ knit goods. Batra - - ae ee aie evegstede-ta> Ae smprth 12 July : June a 
Led mi-annua F ae RRM WEE ate une 
—Roland L. Redmond of Carter, yard & Milburn has been elected a Dae ooo Got akc. nT eaiapapeee: July ilJune 15 
trustee of the United States Trust Co. of New York. Detroit Hillsdale & South Western RR_______- Jan. 5 Dec. 19 
—Kohler, Fish & Co., members New York Stock Exchange, have opened Devoe & omen — A & B (quar.) - empepee: PPE 4 ilFune 20 
a branch office at Westhampton Beach, L .I. orr quar.  daaeeentAccco lsc 25e |July ilJune 20 
Diamond Shoe Corp. (quarterly Tul iltune 20 
—vVictor D. Zeve is now active in the stock and bond business and has his 64% preferred ene) te ae a cite te oe ae ae ra) July AiJune 20 
office at 33 N. La Salle Street, Chicago. Datuk Wa Ocee teemetamenel) 2222271 eee 
—Roland Stenzel has been appointed manager of the office in Hartford, REE eh RC RES SRR. CARE aia. - $2 jhe : | sere +3 
Conn., of Brown Harriman & Co., Inc. Eastern Steamship Lines preferred (quar.)- -- - - ey, And ASuns 15 
a Eastern Steel ucts preferred (quar.)....- ~~ 1% y an 
—-Edgar Kenny & Co. have removed to larger quarters at 60 Beaver St., | Piger Mfc. OR a aati. 2z5e |July 1 Jane Z0 
New York City. Otnes 2 Say hana ~------------------ id ' July : Jone 3p 
s erred I So 5 en oe Oe ae 
DIVIDENDS Ehaabethioen Docsmiaated Ges (quart... ta ay ieee 
zabethtown Consolida a wy pepo 
Fae ‘ Ely & Walker Dry Goods, 7% pref (s.-a.) ---- 83° rhe 13 nd : 
Dividends are grouped in two separate tables. In the 6% pref. (semi-ann.) - - - ~~ - - "raed ae i Se 1%% June 29|June 20 
' Series d the | Empire Safe Deposit Co. (quar.)------------- % 0 ig 
first we bring together all the dividends announced t Endioiik ekacen Corp. commun... 22"... ge Duly “1 June 
current week. Then we follow with a second table in which > pref gee par “Cenamaniy TTT 41 23¢ yey 1 June 18 
we show the dividends previously announced, but which he 4 oane Fravenre 4 ne (quarterly) .......| 87iee (July . iene ¥2 
have not yet been paid. $3 46 participating preeires suite. ck bene 37 ye July 5 June is 
The dividends announced this week are: Fach ‘hee Bes Ganiritee Gate anit. ee Gee ee 
Finance Co. of Amer. at Balt., com. A& B_ ~~~ 12%e (ed Ly rie : 
Share | Peaneuler teen fo oko BP ONL mee Semecss ade aa nBe 8 site (Susy isituly 6 
a e\of Recor ee | ER SS Set 
— st a: aed x = First Cleveland Corv., class A & B (quar.)____-- 15¢ het iH ; me 7 
Acme Glove Works, Ltd. (initial)...._.._.____- 12%ec |\July 2/June 20 First National Bank in Yonkers (s.-a.)_--.-.-.-..- 4% y 15 
6% % cumul. pref. (initial)................- Slice |July zJune zw , fice i, | ee errr 20 
RE EE TF COE DP nm wavs cocdceacadacise voce |July i/June 15 Ford Motor Oo. of Camada.. . .....-.-<-«--<- is 
Re CO ban Sinbad dd = stip 24s sh06ss sep > sf . July ii\June 15 Formica Insulation Co. (quar.) --~.-.-..------- 2 
Addressograph-Multigraph Corp. (quar.)..-.-- 1 July 10\ June 22 Freiman (A. J.) Ltd., 6% preferred (quar.) - - - - is 
Aetna Casuaity Insurance (quar.)........-- iat Suc |July iiJuae 6 Froedtert Grain & Malting.......-.--------- iz 
Aetna Fire [nmsurance (quar.)........-..------ 40c |July 1\June 15 Partic. preferred (quar.)... ~~. ....-..--... HE 
Aetna Life Insurance (quar.)........_..-- enna loc |Juiy ijJune o6 Fundamental Investors. -.~....-.....-.--------- 13 
Ainsworth Manufacturing Co. (special) - -- ~~~ -- 50c |July 10)June 30 Fundamental Investment, Inc... ____--------- iz 
Air Reduction Co., Inc. (quar.)........---- ia 25ce |July 1ld\June su Galland Mercentile Laundry (quar.)-_-....-.-.-- i: 
is. ad. timeiae db iindien abate aene Ake ee aoe Oe < SUC July 13 — 3U a <e.. vege a conv. pref. (quar.) ------ o3a 
Alaba Great Southern RR., ordinary. _____- y, ‘une enera ance Oorp. 5 x... - - a6 + 24 -- 55 
Alpeny & sanmahenes RR. narod Se deine Generel Bisctrie of Gt. Britain, LAG... 26k 1% fadnwes toseeusd. 
z A.8.), eferred (quarterly) __.-.--.-- Te ee accaumenmal tah ith seca 
py Goode nite ; Se eooteal shoaks seoncuve General Finance Corp. (quarterly) -...-....----- ie 
Capital stock.............. iweb Sec weenie’ General Telep. Corp., $3 conv. pref. --..-.--.- 1 
American Brake Shoe & Foundry-.------------ General Water Gas & Electric, $3 pref. (quar.) _ - . 
oe Be A) ee eee Globe Discount & Finance, 7% pref. (quar.) _ -- . 
7% preferred._.......- ee Neo waka elie cele maiaie Goodyear Tire & Rubber Co. (Can.) (quar.)--- - 19 
American District Teleg., New Jersey (quar.)- ~~ Grand Rapids Varnish a Se 15 
Se ee emus Greening (B.) Wire Co.. 7% preferred_------_-- is 
American Fork & Hoe Co. (quarterly)... _-- Greig Bros. Cooperage Corp., class A (quar.) ~~ i; 
6% preferred. (quarterly) ..........-...--.-- Hamilton Cotton Co., $2 conv. beggiond ps Q 
American Gas & Electric Co. common (quar.) - Handley-Page, Ltd., Am. dep. rec. partic. pf_- 4 
Preferred (quar.)......---- is wa & dee aiaeal Amer. dep. rec. partic. pref. (final) ----.-..- x 20 
American Hair & Felt Co., Ist pref. (quar.) - - - - - Hanes (P. H.) Knitting Co., pref. (quar.)_-..--- a0 
2nd preferred (quarterly) ..............--.- Hanover Fire Insurance (N. Y.) (quar.)_-..--- 15 
American Investors Co. of Lil., 7% pref__..--- Hart-Carter, $2 convertible preferred_ -_-_-—_----- is 
8% preferred (quarterly) ---.---..-.-.-.--.---- Hartford Fire Insurance (quar.)-........-.-.-- 54 
American Thermos Bottle, pref. (quar.)_...__-- Hathaway Mfg. Co_-_---- ee ee een eee ------ 50 
Anaconda Copper Mining Co_______._____---- Hawaiian-Sumatra Plantations. —__._-...._---- 37 
Anglo [ranian Oil Co. Amer. dep. rec. ord. reg__ Heath (D.C.) & Co., 7% pref. (quar.)_-.-.--.-- ‘> 
Atlantic City Fire Insurance (quarterly) - ~~~. -- NS SEL pe RE ROLL IEE LE EO 50 
Augusta & Savannah RR. Co.-_.._....._-.... Heller (W. EB.) & Co. (quar.) .- ~~~ -cnceunenne 50 
eel SiGe dnvenglin «dda a= too = 0 ingen & 9 ope wwe Dn (QR 2)... o> nd ob ow 6 oo ccoawns deeee 54 
Automobile Insurance (quar.)...._..-.._----- Hickok Oil, 7% preferred (quar.)......------ 50 
SY TE Se a, nn wae naenenncee Holmes (D. H.) Co. (quarter y)- I tn ahiecas O90 reel ae nk 55 
Baldwin-Duckworth Chain Corp. (quar.)__-__-_- Home Telephone & Telegraph, 7% pref. (s.-a.)-- as 
Bancamericea-Giair Oorp..................--- Hoover Ball Bearing Co. (quarterly) _.....---.- 50 
Bancohio Corp. (quarterly) ...............--- Horn & Hardart Baking (quarterly)_-_-_--__---- oie 
Bangor Favyaro-wseowee. - ww ec kewe Household Finance Corp., com. A & B (quar.)- Oe 
Bank of the Manhattan Co. (quar.)......--.-- Participating preference (quar.)_.......---- 
Bank of N whol York ie preee (GRE sd ho anon od Bowe | RE CN) bd uke onand acnodestianindhe> 5 
Bird Macnine Co. (quarterly) __..........-..- RE NCS SES Sage gm gent ages ee Fae F 
Birmingham Eleciric Co. $7 preferred Pee ih MOG SA Howes Bros. Co., 7% 1st & 2nd pref. (quar.) --- = 
PRINT ONS.. Cielo wacdiuccccece Dearne he sh Aare 6% preferred (quarterly) --_--...-.-.-.-----.-- i. 
Black & Decker preferred (quar.).........-_-- Huron & Erie Mtge. Corp. (London, Ont.)_- ~~~ i. 
Bliss & Laugnlin, Inc. (quar.)_-....-.......-. Ideal Cement (quarterly) ...-..-....-.---.-.-.. . 
5% preferred (quar.)-------- ip patties ait soapcn glial Rik esl COLE ., a Li'ts sh ot este wo Wma en ene 53 
Boston Insurance Co. (quar.)__-__- is teandeie wae ace Incorporated Investors (s.-a.)..-.....-------- 3 
Boston & Providence RR. (quar.)......_____-_- Independent Pneumatic Tool (quarterly) - - ~~~ - - 30 
Bralorne Mines (quarterly) -............--..-- Insurance Co. of North America (s.-a.)_____.- y 
British American Vil Co. (quar.)_.-.....-.. ~~ International Button Hole Machine (quar.)- — ~~ iB 
British Columbia Rl., Pow. & Gas, 6% pref. (qu.) BO ih dm = cea dosh hh s <b ennemensnnmenccen ae 
British Columbia Elec. Ry., 5% pref. (quar.)-_- International Products Corp. __...........--- es 
Bucyrus-Erie Co. 7% preferred. ......._.__. - Interstate Royalty (quarterly)_-.......- .---- iF 
Bucyrus Monighan class A (quar.)_..........- Intertype Corp., Ist preferred. .......---.--.- or r eotd islsone 
Burco Inc. conv. pref. (quar.)............-... Seon a RE aie OR RA gr ig Bila li ll gS Na MA tay ane Is : raisa : ; 
California Water & Telep. Co. 6% pref. (qu.)-__- Investment Co. of Amer. (quar. ) Beth Tigh Sights 5° ig 2 jen an 
Canada Packers (quar.)._--_-.-- cai Satish bbe elevated Investment Fund, Ltd., 6% conv. pref____--.-- 40c a aie Te 
Canada Southern Ry. (semi-annual)... ______- Irving Air Chute (quar.) Be, tly yn at Aly ig tb gag a. 20¢ es } 5 2 
Canadian Fairbanks Morse preferred (quar.) - - - Iowa Public Service Co., Ist $7 pref. (quar.)-_-_-- $1 *4 A ; — ro 
Canadian Industries, Ltd., class A & B (quar.)_ lst $6% preferred (quarterly)_........----- t % he ; few . 2 
I EE Te nn Sl, a cene es anhia lst $6 preferred (quarterly)-_.........--.---- tS, mat oalTune oo 
PP (COE. gn wo dimes wm els oe 2nd $7 preferred (quarterly ) Peed chatted teal a 4 shee r is 
Canadian Wirebound Boxes, class A__________ h37 fowa Southern Utilities Co., 6% preferred - - - -- $1% md : ee iz 
Coe Eawst & Light Co., $7 preferred _ __- _.- $ ‘3 ze prefers i, nnd $8 onianineneh andi 3 5, = y ; coe te 
Oarriees Ie Ganahel Gal, (auae rt Oe Lil” sechraad leas ee 752 (June ilMay-15 
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3966 Financial 
Per Holders 
Name of Company Share of Record 
Creek we Co., common (quar.)....... 
OS tie sic ernie Ie sits [3 
Jewel Tea Co., BOR. (GOR.) a nccnncacctenceoas uly 1 
sll Eines c ago. BD. DE Da cccecsngnnnshinn ah GlTune 25 
eee ceesagancceas une 
Kansas Gas & Electric, 7% preferred (quar.) -- : J 1s 
GOP.) own cans csesncecuseense 
Kansas Power Co., wartery) (Quar.) ...ccccecne 1 1jJune 20 
$7 preferred arose ) owe anccnccncccesece 1 20 
Kaufman Dept. 8 SUSE.) oc cncesecuesnd 2 0 
oan ve a pref. (QURP.)< oc ccccnccces $1 x3 5 
Pe, . . one aenacsedoooscacoetohen 
Lambert Oo. > on. ( 2 ci we nateocetéuenten abe July 9 
Leslie-Califo Salt Co. eee? sus Gena June 15j/June 3 
Long Island Safe Deposit Co. (s.-a.)....-...-.--- she July ljJune 23 
Loomis-Sayles Mutual Fund GE.) .ccone anew July IljJune 15 
id ttid thee idee adehbende cnedeuband 50c jJuly iljJune 15 
ibetra Second Fund (quar.).....-----.- 10c jJuly IlijJune 15 
Taine a eBid giditinesdeeatebheceoeneoonds 15c jJuly ijJune 15 
lsat cs wx vp bit nt fata onto ining hail at July ijJune 16 
fics Valioy al (semi-ann.).......- July ijJune 15 
nae oy lah Publications’ SUGRETOG.. anes es cases $3 jJuly 15)June 30 
nt.) nnanscwote sammnen 36 Aug. IljJuly 15 
. ccccccunscessastee 1 July i1jJune 22 
wcrreferred “senat-anaiual) poche dnedeieien July iljJune 15 
Rll a a TS I A a ps 25e jJuly IijJune 15 
Manufacturers Finance Baise. he 3. GOR 21%e |July 15j)June 30 
Mapes Consolidated Mfg. |S Sp July IljJune 22 
aui tural Co, (quar.) snintegitraninatioaeavennibes 30c jJuly i1jJune 20 
McColl ntenac Oil, preferred (quar.)_....-.- $1 July 15|June 30 
McKeesport Tin ew Pe dacucvidtionbuuuseu July ijJune 16 
MoQuay Norris (quar.)................-.-<-.« 7 July 1ljJune 20 
Merchants Sask New eee CON J waccedtene 75ce |June 30|June 20 
Metal Thermit Gorp.. 7% pref. (quar)2222227 Tie [July {Tune 30 
rp () Rs quar.)....--.. y une 
Middlesex Water, preferred (semi-ann.)------ oF July IijJune 23 
Midland Steel Products DD cesehoosndanain 25c jJuly i1jJune 20 
> pref SIEGIS ch tain bites doce haben ae Ue aie July ijJune 20 
non-cum. preferred (quar.)............-- July 1jJune 20 
Minneapolis Gas Light Co., 5% partic. unit._...| $14 |July 1|June 20 
Minneapolis. Honeywell 5 ator— 
6% pref verses a i keke aes ek eas taial $1% jJuly iljJune 20 
Minnesota , ae Light, $7 preferred......-.- h58c jJuly i1jJune ll 
ee i, So a, SL cen tn ape eal 1 July l1jJune ll 
= PSSs iesdeambeseseeeters rs lias thas 1 
oO quar ee eee || y une 
in iets Hah 6 dsar as aken initio esererminm ened July IljJune ll 
DD Gi daliccadaudcacannecucenke 1% |July Ii1jJune 1l 
Mississippi ae Power OD... «cameo niain 1% jJuly l'June 15 
Misso dison Co., $7 1 Preferred (quar.) ----$]1.16 2-3]July 1,June 20 
Mitchell (J. ey * Co. vi erred (quar.)_....-- ie July 2/June 16 
DeGreemeneser LAMOtwHO...... <n cnccccecuee Aug. 15jAug. 1 
Mountain States Te oe. & Eg be Ee 14 July 15\June 30 
Mount Vernon-Woodby Mills, 7% ow CS -| A$2 June 30\June 12 
eink Ohio Mfg. Corp. (resum ed). a ga 30c {July il1jJune 25 
ey, (G.C.,), RAC preferred jaar Se ssaaes cals $14 July 2\|June 22 
Mutua System, Inc., common (quar.)......-- July 15|May 29 
8% cumulative preferred I aces Ge cll 50c jJuly 15)June 30 
National Oandy Co. (quar.)...............-- 25c jJuly IljJune 12 
t and second preferred (quar.)_........-- 31 July 1ljJune 12 
National Casket Co., preferred (quar.)._....-- 1 June 30/June 15 
National Battery Co. erred (quar.).....--- 55c |July 1ljJune 19a 
National Biscuit Co. preferred (quar.)........- $1 May 29)May 12a 
Natomas Co. (quarteriy)...............-...-- 20c jJuly IijJune 15 
N berry (J. J) Realty C 64% pref. A (qu.) eri rend 1 oy 16 
ew ty Co., r u ug. y 
6% preferred B (quarter allt cotta yin $1% jAug. ljJuly 16 
New Haven Water Co. tow JRE Se alhieslee dl $2 |July IljJune 15 
New York Transportation Co. (quar.)...._.--- 50c |July 15|June 29 
Newport Electric Corp., 6% sesed (quar.).-| $1% jJuly IjJune 15 
New Ccmaas Send Storage & Warehouse... __- 1 jJune 15jJune 5 
Niagara Alkali Corp., 7% pref. (quar.).....-.-- $1% jJuly IlIjJune 12 
Noblitt Sparks Industries (quar.)-_....-----_- 37%c |July i1)June 20 
Northla Pan bean mye Lines, Inc.— 
$6 4 series I conv. referred Ba (quar. ih an tie ra $1% jJuly IljJune 20 
Northstar Oil Co.., ‘i OS  ITSTES SORES - as%c jJuly 2jJune 15 
Nunn Bush Shoe Oo. (quar.)...... 27777777 35¢ |June 30|June 15 
oat lst preferred : Lane. SES I aE a RS 1% jJune 30/June 15 
i a ae ROR RGR SSC 1% |June 30/June 15 
e Flour M ils Go. ST EERIE ES $2 |July 2jJune 20 
OL Colony {nsurance (quar.)_...........--.-- $2 jJuly ijJune 20 
Old Colony Trust Assoc. SS PERRI P 15c jJuly IljJune 15 
Seater a Maas Bs vad teases He Lune guns 73 
wa t, leat & Power Co., Ltd. (quar.) ~~ y une 
Preferred ed (quar. Ys oe Oa sin sepals 1 July 2\|Jume 15 
eonwe Srectson Oo. | Sg TS eR ae re : y hae 13 
Pacific Southern Investment, ty 7% ref. (qu. y un 
Pacific Telephone & Telegraph (quar = ip ei Es. June 30/June 20 
Sr 1% ,July 15)June 30 
Package Macuinery Co. (quarterly)_......._-- 50c |June l|May 20 
pee Rubber Co. (i RR etapa at a cs 313 An ag ae —_ if 
anama Power A” FE, EE y un 
Paraffine Cos. (q a ee eaee Bea GR ALE 50c |June 27|June 10 
Pathe Film Corp., $7 conv. pref. (quar.)___..-- $i1% |July IljJune 22 
Paton Manufacturing Co., 7% pref. (quar.)__-| $1 3 June 15|May 30 
rope Collateral Oop. 8% pref. (semi-ann.) - 2 jJune 30/June 20 
eferred (semi-ann ‘y ME RNR 55 5 LIE $1% jJune 30/June 20 
Pennies I Natural Gas, 5% preferred (quar.)_-._-- 6Z%c jJuly IljJune 15 
Philadelphia Baltimore « Washington RR-___-- $1 June 30\June 15 
Pickle Crow Gold Mines........ ~~~ ~~ «<<<. June 30)June 16 
pond agen my ey oR OR a $1.51 uly } — 18 
acking , inc., 5M uar.)_. . y une 
Pittsburgh & Lake Erie RR. sa pret -ann. * MEM che. $1 Fy Aug. IljJune 26 
Procter « Gambie Co., 8% preferred (quar.) - -- 2 jJuly 15j)June 25 
Providence Washington Insurance (quar.).___- 25c jJune 26/June 11 
Providence & Worcester RR. eaaroenty) Bhs Salle $2% |July 3jJune 10 
Prudential Investors, $6 preferred (quar.)-.-.--- 1% {July 15)June 30 
“ore Service of New Hampshire, Sb pr pret Reais + 1% |June 15|May 29 
$5 pe pemerred (aowmerteriy)........<-ccncccce 14 j|June 15|May 29 
Rie daeet Wats eekesss anassass os ghe uy jfyune 22 
eese Button e Machine (quarterly)... -- y ijvun 
extra othe pteerepaaabie CRE chi. 955m 10¢ |July 1/Sune 15 
eece Folding Machine (quarterly). ._....-.-- y IijJune 
Reliable Fire Insurance (Ont me ) (quaréériy) Bette 90c jJuly Il1jJune 26 
Rensselaer & Sara eR en a $4 jJuly IljJune 15 
Republic [Investors ay ae EYL: eee SNS 1c jJuly IljJune 15 
River Raisin Paper (resumed)_.............-- 1 July 10|June 24 
Root Petroleum, $1.20 preferred (quar.)...-.--- 30c jJuly IljJune 20 
> & Pendleton, Inc. (quarterly).......-.-- 1l5c jJuly il1jJune 20 
s Gea ONS a 15a Nataheen aap 30c [July ilsune 20 
Ross Pa TOGk (QURFOGEIT) « c cewccceccecces y une 
Sabin ysis Co.. Dl r erred (quar.)..... site ed ilgune 30 
Ro ins Paper Co., preferred (quar.)..... y une 
Safeway Stores, Inc. (quarterly)......------- 50c jJuly IjJune 18 
6% preferred OSE Ge paging engi pes: $1% |July i1jJune 18 
ve eecterres fuereely |, | Re RRR are oe $1 ‘4 July IijJune 18 
St o., Ist pref. (semi-ann.) ~~. .-- July IljJune 15 
Second preferred (se SE RR Be $1% |July IljJune 15 
San Carlos? Milling Co. (monthly) -_-........-.-- 20c jJune 15)June 2 
Sangamo Electric Co. (quarterly)...-.......--- 50c jJuly Il1jJune 22 
Preferred (quarterly) ..........--...--.--.-..-. $1% |July IljJune 22 
Schoellkopf, Hutton k I ....  gadideeae 10c |June 30)June 15 
I tt ns ene eons 25c jJuly 1)June 20 
Preferred: (quarteriy) .... .. <<. - -cscewcccnce 50c jJuly IljJune 20 
Seaboard Finance Corp., $2 pref. (quar.).....-- 50c |June 30jJune 15 
Shawmut Assoc. (quarterly al a a ie oe al 10c j|July I1jJune 11 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)..-.-.- $2 jJuly 20\June 30 
Shepard, Niles Crane & Hoist Co__---------- 50c jJune 1)May 20 
Si jer Manufacturing Co. (quarterly) .--.----- $144 |June 30/June 10 
eT eRe Me bnew esigedeeeed $2\_ |June 30/June 10 
s. M. 2 Ct HEINE ) bs cw onccccuscciends 20c 'July IllJune 20 
































American Republics 








Chronicle June 13, 1936 
Per When | Holders 
Name of Company Share | Payable|of Record 
Smith (L. 8.) & Corona pee S $6 pr. (qu.).| $1 July 1)June 26 
poe xad & 8 Ag is 7 1 pet | pattie ss jay i Tune 10 
uthern ar nc., 7% pref....... y une 
a € California % pret uar.)... 37 c |July 1jfJune 30 
= antihhes theattih Sike oui show vies 37 4c |July 15)June 30 
southern Indiar Indiana & ae Co— 
1D eared quarterly) PROAEIS CRY LS ge prerreer 1 July i1)June 22 
ep" preferred. (quarte eae aulla dibs ee seenigetl 1 July l1jJune 22 
6.6 Pree ee ncal. od 1.65% |July i\June 22 
preferred (sem-ann.)~ we NI. MEE RED EE 3 July 1|)June 22 
pouthirentern Mik. of Geena, 64, pearambeod._ June 22\June 4 
Spang Chalfant OCo., 6% preferred._.........- July 1ljJune 16 
Spencer Trask Fund (quarterly) ...........-.-- 12\c |June 30) June 15 
Deter tA. Boa es Gddcdeohade woascsacesa 2 July iljJune 20 
A erred (semi-annual) .............-.-.- $3% |July 1jJune 20 
Steel Co. of Canada (quarterly)...........-.-- 43%c |Aug. liJuly 7 
Preferred (quarterly)...................... 43%c |Aug. liJuly 7 
Sterchi Bros. Stores, preferred a (quar) ie Gua oe June 30|/June 20 
Stix, Baer & Fuller Go., 7% ned ME Poiive oa 43%c |June 30/June 15 
Storkline Furniture ae tial) ek bi sb Wesabe ade 12\%c |July 1)June 20 
Supersilk Hosiery Mills, 7% preferred... ._..-.- h$ie |July ziJune 12 
a eum (semi-ann.)...........-.- 50c |July 2|June 30 
Diuibnwhdihdeapbwistee 75c |July 2/June 30 
Southwestern Bell Telep., 7% preferred (quar.)_| $1 July 1ljJune 20 
ee Aeld net aebdewese ters six lsu il 
elluride Power Co BAP done no mewe yY ij-------- 
Tilo, Roofing Co... ° Aat-ventnneniate teak NaS 12%e |July il\june 20 
Tip-Top Tailors, 7% preferred (quarterly) -- -~-- July 2iJune 16 
Toronto Mortg ortgage Go : Ora "quarter ae 1 July 2j\June 13 
Traders — Sala 1 July ijJune 15 
6% preferred A (quarterly) ..............-. 1% |July il\June 15 
Trico se ometey dont wie ge ro nn a 62\%c |July IljJune 12 
Truax-Traer Coal “preferrex (initial)... ~~. $144 |June 15/June 10 
208 S. La Salle Street B Bide. Corp. (Chicago) ~~. 50c |July 1)June 20 
SI en: des cl ends said oie tind aan oh ccm ae A ne ie $14 July i1\)June 20 
ee Ee PORE TT RE Fe Pe Oct. 1/Sept. 19 
RELIED TA ENE GAGES IS OR 50c |Jan. 4/Dec. 19 
Union American Investment...........------ 50c |July ijJune 23 
Une mene vo Light & Powar Co. of Ilinois— 
Zo bref MRL! NE 10 RS CEES: a a pe $1% |July ilj/June 15 
Unica lectric Light & Power Co., Mo.— 
Sake aut ER ike ors. dca mk eoe $1% \July i1\June 15 
Union Investment Co. (quarterly)._........-- 25¢ |July 1|June 25 
SRS SRE RE A rey, < Cay SA pea eae 25c |July i1jJune 25 
mn 6% P referred (quarterly) .............-.-.-- 95c |July il1)June 25 
nited een Industrial Ban (Brooklyn, N. Y.) 
"Quarterly PERS H SEE TELE REET aS Cae $1 |July 1)June 22 
ate RES” AES RII 28% 5: oR $1 |July 1\June 22 
MYSORE I a ser ke 75c |July 15)June 18 
United ~ ag (quarterly) .......-.- 7 %e |June 23)June 10 
a CIMA 62 DES. CPR, a oie 87 \%c |July i1\June 15 
United Shoe mi te Corp., common. --.--.-- 62%c |July 6)June 16 
PRGROETOR 6. oho Caociies bs ede ct 37%c |July 6)June 16 
Van de Kamp’ s Holland Dutch Bakers... ...-- 12%c |July i1j/June 10 
tical sicaeied GEE eye Huy tune ie 
ym erred (quartery)..........- y un 
vis oe TORT AD here Batre ee se \% |July 1jJune 19 
6% te (quarter RUSS ca Siete chee Pian 1% |Aug. ljJuly 17 
Wayne Knitting Mills oo 6% pref. (semi-ann.)| $14 |July 1|June 18 
Weeden & Co. (quarterly)......_.._...._---- 50c |June 30|June 20 
Welch Grape Juice Co., common._._________-- 50c |June 15\June 1 
West Coast Telephone, 6% preferred___-_-_-- h37 zac June 1}/May 20 
Western Electric Co., common__........--.-- June 30\June 25 
Western Grocers Ltd. (quarterly).....-------- 50c |July 15|June 30 
Preferred (quareermy).«-.<ncccccccencecceue $1% |July 15|June 30 
Western Massachusetts Cos. (quarterly).....-- 50c |June 30|June 15 
Western Pipe & Steel (quarterly)__._.......--- 37 14° June 30|June 15 
West Point Manufacturing (quarterly) - . ~~ --- - 1 |July IljJune 12 
REPEC te. - sara oa Se $2 |\July i1jJune 12 
West Texas Utilities, $6 preferred___.._...__-- 75c |\July i1jJune 15 
White Rock Mineral Spr (quarterly)...--~-- 35c |July 1\June 22 
First and second enmree Canavan’ T omavioes $134 |July 1l1j)June 22 
Wichita Union Stockyards -& eagepepeemaee $1% |June 30\June 20 
Winn & Lovett Grocery, ~ Bey A (quarterly) ~~~ - 50c |July 1\)June 20 
Preferred (quarteriy)......-<.cocecan------ $1% |July iljJune 20 
Wolverine Shoe & Tansing Corp., pref. (S8.-a.) ~~ 35c June 30 June 15— 




















Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 





Abbott Laboratories (quar.).............<.--- 


Atbromam & Giraus, ING... ccscccccossscasece 
es Royalty {quarterly ) 
urpass Shoe, 
py eh Great Southern RRo 
Alabama Power Co., $7 pref. (quar.)......--- 
$6 preferred (quar. 2 pe GR gS EEE ay SI PETA 
ep I a a ems 
Albany & Susquehanna RR 
Alexander & Baldwin, Ltd. (quarterly) mcceanmindieit 
Allegheny Steel (quar. ) Sh RD AEE, OB Sf LARA AY Oe 
Allegheny & Western Ry. (semi-ann.).....---- 
Allied Laboratories (quar )......--.-..-.-.---- 
$3 % convertible preferred SIRE 
Allied Products hy pont Lit (quar. s.. 
Allied Stores, 3% pref. i a Nin i.e woah en chi 


Allis-Chalmers Manufacturing Co. (quar.)----- 
Aluminum Co. of America (Pa. ). 6% pref._..-.. 
Aluminum Industries (quarterly)..........-..- 
Aluminum Manufacturing, Inc. (quarterly) ...~. 
PP. i vouh ss Gidbhsbeboaacdlakbbadiinoes 
ET es os ax ok toca do Ankit ties in ew co daidnitnteaatinideertnenind 

% preferred (quarter ntaviadalnbudmanaie 

il akin ictus snl tbiek toenilainen elite 

7% preferred (quarterly) ..............-...- 
American Agricultura] Chemical Co.........- 
American Asphalt Roof, preferred (quar.)...... 
American Bakeries . 7% pref. (quar.).... 
American Baki = % pref. ( ~ann.).-..- 
AINE GE: B00 i. a so ebbbcsddsacduncses 
Preferred (quar. « hihi dbase chbuteuedsneet 
American Can Co., pref. (quar.).......------ 
American Capital Corp., DBPGGUTOGR... -once<s 


American Chain, 7% preferred 
American Chicle 
American C ; 

Preferred muainenty Bi a a a ale 
American Credit Indemnity Co. of N. Y...---. 
American Crystal er: 6% pref. 8 Coase oe aad 


a 


American eke Oop common A 
DE Sn cs sk kno eossdbornoedea 
American Envatopet Co., 7% pref. A (quar.).... 


Cte POO CE) c dcnvdlovunnedsscsaces 
American Express (quarterly).............--- 
American Felt Co., 6% preferred (quar.)------ 
American Hardware Cte. GRE.) ccacntacuce 

I is wp wee be kitdmtiibtnncs winnie herinds 

nn ehpogy | ETE FMC ERC TD IPT IER ES FEST & 
American Hawaiian Steamship (quarterly) --~-- 
American Hide & Leather, 6% pref. (quar.) 
American Home Products 
American Machine & Metals..............--- 
American Optical Co., 7% pref. (quar.)-~------- 





Per When | Holders 
Share | Payable|of Record 
75c \July i1/June 18 
10c |\July ljJune 18 
45c |June 30\June 20 
5c |July 1/June 20 
$1 July 2\June 1 
3% \Aug. 15\July 1 
1 July ijJune 13 
1 July IijJune 13 
1 Aug. liJuly 15 
$416 July ijJune 15 
$1% |June 15\June 5 
25c |\June 16,June 1 
33 July 1)June 20 
1 July 1|June 27 
87 \%c |July 1\June 27 
43%c |July 1\June 15 
$i% \July ijJune 19 
aris (pune pune 1 
c y une 
{6s July 15|June 30 
50c |June 30\June 15 
50c |Sept. 30) Sept. 3 
50c |Dec. 31|/Dec. 1 
$1 aoe iter. 
1 Dec. 31 . 15 
7 June 30\June 16 
$2 \July i1/June 20 
$1 July i1jJune 15 
$3 July i1jJune 15 
25c |July i1jJune 10 
75c |\July i1j/June 10 
1%% |July 1\June 17a 
sane sane 18 
h$3 y une 
$1 July i|June 12 
l June 15\June 2 
$1% |June 30/June 11 
33 1-3c |June 30\June 10 
$1% |July 1j\June 20 
15¢c |July 1)June 15 
a0 |naly ilaue. 35 
i ug. 
a . Li Nov. 25 
$1 July i1\|June 19 
$1% |July iljJune 16 
25¢c |July 1/June 13 
25c |\Oct. 1/Sept. 12 
25c |Jan. 1|Dec. 12 
25c |July 1\June 15 
75c |June 30|June 19 
20c |July 1l1jJune 15 
15¢c |July il1\June 15 
$1% \July 1)June 13 
10c ‘June 30'June 10 






































































































































; hronicle 3967 
Volume 142 Financial C 
Per When | Holders 
Per | When | Holders, Name of Company Share | Payablejof Record 
Name of Company Share | Payablejof 1 July 2jJune 15 
American Paper Goods 7% pref. (quar.)------- 144 [June 16/June 6 ting t spn orang? Seats eit 3746 Tame 15] -o-— = 
eet ten or eemeoncoccocccocos= : Dec. hy Sanaa Norteetn Tones rp., Com. (quar.) -- - , July is\June 15 
4@ preferred (Guat}..2- 2222222222222 7he \July iiJune 8 7%,cum. preferred (quar.)----..-....-..-.- rgité [July “2|June 15 
American Power tht Co., $6 pref ---- 22227 n62 50 July ijJune 8 n Canners rs Led. hg Ist tw papitata: 40c |June 30|June 
ner can ing Mill (quar.)_- enasenndapnees $135 nt ay a 7% cumulative p wom ad Cause asc (quar.)} $1 ju a Olsune 13 
De LEDS eae une 10 | Canadian uarterly)......-.--- 2|June 
American Safety r (quar.)........-...--- I peng or 1? Preferred (quarterly) ............... Saati $1 rh ljJune 15 
Am Smelting & Refining--.----.--.--- 1% lJuly 31|July 10 Foreign Investment (quarterly) _— ~~~ July i)June 15 
Second preferred: (quarters) -~2..c2cccccclz| #1 [uly sa [suly 10 aan Galena Ee Seite (guar 5722-2------| sity uty IPume | 
American Snuff is SES eae gts eet sits int eee it ee ie oo A. - eres x Serr ssossents $1 June 30 une 20 
American Steel Foundries, preferred. -2.--_-- Boe [July ifsune 1g | Cannon Milis (quarterly) — #$¢ [July 1|June 15 
American Stores uarterly <<< seen eee em 50c July June : Capital Admin tration By al A (quar. Jese= 2c July 2)June 6 
American Sugar ining” (quar.).........--- $1% \July 2\June 5 | Cariboo Gold Guares Mining (quar.)------_--- i |July i/June 20 
Preferred (quartert SE ibbnsbeccsschacscecoce 25e \June 15\June 1 | Carnation Co. oy anes 1% |Oct. 1/Sept. Fs 
American Sumatra = hg ee he Oe 1 July June 10 7@ preferred (quar.)...................---- Jan2 °37|Dec. 
st pref (quar) - - 1 July June 15 7%, preferred (q Telegraph (quarterly)... July ijJune a4 
American 8 urety Co oe plkecleded hak pelectecek teteteteteten July une 15 arolina Telephone & & Telegraph (quarserty ~-"| 15% |June 26|May 
American Tel referred, (oom (quar.)..---- 12%e |July May 29 warns dep. rec., A and B...-... 1 June 15|June 10 
American Jene--n- 14% \July i1\June 10 ( uar.)- ho ee ee 31 July Ilj/June 20 
American Tobacco Co., pref. (quar.)~.---- ray ° referred A (quar.)--...--.-- 60c |July i1|June 20 
erican Water Works ‘. lectric Go., ine., $1% |July 1\June 15 )- nee 2------------- 1% |July i/June 12 
wees first irst preferred (quarterly) ......-.------- June une 2a | Vase (J. I.) preferred._..........-..-..------ net July ijJune 1 
Woolen Co., preferred (quar.)....-.- 75¢ \July 2\June duebariia Tit (eenai-avn.) SEPROM $1.20 |July ijJune 20 
ive Men ahcaccneceaenosun’ $2% \July 2\June ak RR re ag ; pref.| $1% |July _1\June 16 
( ) ~ enn nn----------- 2 July 20\June 1 Amer., 77% cumul. P $3 74 June 30/June 16 
Anaconda Copper Mining Co. -............-.- 25e \June 15|\May 15 preferred .- - ..-..-.-.------ 3714c |July i|June 18 
Wee & ORB... on cece nee c eee ue 5c \July 1\June 1 Association nog CHERRIES 3 July 1/June 17 
p ort He common (quarterly)... ..-.. 1% jJuly ijJune 19 Central Hanover Bank & Trust Co. (quar.)-.--- 1% |June 29/.......- 
Appalachian Electric Power Oo. $7 pret... _-- 31 it July ,i|June 2 | Central illinois Light, 7% preterred.-------~-- $i i [zune ae 
POO ee Oe 15 vg & ane dando all ttt titetinatina maths tern > oe 2 . . 
Apponaug Co. ( yercerty) w= = 4 ~~ ~~ = 2 ~~~ -- == - = : July — 10 Centrifugal 1 Pipe Corp. (quar.)....-.....-.--- ; Noe. 16 Nov. 5 
Armour & Co. of Del., 7% preferred (quar.)-- -- 1% jJuly ijJune 10 | _ Quarterly -...-.--_.......... 212.2... ly)_| $1 |July ijJune 15 
Armour & Co. of Ill., $6 prior pref. (quar.)..__- 1% |July 1\June 10 pnemaes orp (quar Fibre, preferred (quarterly) . 178 July 1/June 8 
etal Works (quar.)--..-...-..--....-..| 15¢ |June 22|\June 11 | Chesapeake Corp. (quar.)_..__-...2--.22-222 une 
are Been Wi ekea Gone 57222222 850 [Aug. i|July 20 | Chesapeake & Ohio lty. (quar) ------2--=--- s$sc [July t\June 8 
Asbestos Mfg. preferred (quar.).............- 35c (Nov. 21Oct. a ed (semi-annual) - . .....-.-.-------- 4 June 29\June 5 
Preferred , —eneRaese Me Chesebrough BENS, OO. (GREE) --=----------n] ee eee 29isune 5 
PR ne ‘Breweries of Canada (quar.)------- aii Jue sume ie Chicago cago Flexible Shaft (quar.).......-......- ooo Ifans 80 June 20 
eatinent Oo. (quat).22222222222| Hye [Fume SOldume 90 | Extra. -- 0 ee nro une 
Associa Stas ete ice (QUE). --cncnncees Sc7gc fume Same = Onicago Junction Rys. anges rece tPA 31 3 uly i/Fune 
eferred (quar.)......................| $1% \June 30\June 20 | 6% preferred (quarterly).................. 16|June 
% preferred (quar ).-.2-22222772277222222 3336 [Aue ilvune 36 | Chicago Rivet & Machine Co. er Y-<s2see~- 13:26 |Sune is\June 1 
aa Topeka © ¢ Santa Fe, Goast it.. p (s-a.)-..--- $214 |July ijJune 12 Extra... —.-...------~-- ~~ ----.-.-.------ July 1'June 10 
Atlanta Gas Light Co..6% pr preferred........-~- sits ‘Zale eee | Saeed Corn ot apenial)-.------------- $134 [June 30 June 1 
O PEE EON ~ ~~ ee ew = June 16 | Vorysier Corp.-.--.-.---.......-..----------- 30c |June une 
Tel "Co. ee RS en eB $1 July hurngold Corp. (quar.)._............_....... 
rT orm Refining ty sel tbdwoancacnacees 12ize June way rH ee nm er Noe as & Hlectat, ne nye _Dref. (quar.)_..| $14 |July yg 18 
Automatic Voting Machine (quar.)- —-—-—-——-- $145 [July ildune 22 ti In $2 |Aug. 1'July 20 
Avon Genesee & Mt. Morris RR., 3 74 Zo gtd... Soc [July ildune 15 ist cbt $5 |June 24/June 10 
Axton-Fisher, class A common (quar.)_.-..--- 40¢ |July June 15 ea New Orl. & Texas Pacific y “| $2 June 24\June 10 
Class B common (quarterly) -------~------- $1\% |July ijJune 15 aie hc eh ce oe ee ee eee $4 July 31 rhe! 21 
preferred (quarterly)... ~~---------2------- o5¢ \July 1|June 20 | Cincinnati Northern RR. (semi-an hone (quar.)_| $1.12 |July ~1'June 1 
Babcock & oe he ee ee eee PP CRAG OS ©O2SSS $1 07 June 1 May 29 Cincinnati & Suburban Bell Telep <3 qd - 
Baldwin Co., 6% pref, (quar.)___.-..-------- 62c |July 1/May 29 | Cincinnati Union Terminal Co.— 1% |July 1/3 
& Aroostook RR. Co., common. -_____- 1 July 1|/May 29 preferred quar.) oe Steir enatres OS 4. for a1 Peat 
00 SREB. Sea SOP enw opoocwess June 10 preferred cs Re Sl Sst oy core 1 an 
r Hydro-Electric 7% pref. (quar.)..-..-- ‘i July 1 5% pref quar.) ~~ ~~------ -.-. “pref. 
mie Trust uaP.)——— ER eh ; 0 July i (oe 12 ar ied Co. (Ww n, Pa. ), 7% $1% July 1 June 30 
. Laght & Pore............ June 29\June 19 | _ (qQuar.)_..--...-.---.......-- Santee ige. 15¢ |July 
Barcelona Traction, ght &, POWE?..........-. 7 City Auto Stamping Co. (quarterly) -_--.....-- 15|'Ma 
ayuk eee new (initial) -...............--- 8 ? wy 1° ta Clark Equipment —— Vewcenmnenernosccoon= site Sens 15 May 27 
Beatrice Creamery. 777772777777277277777] *366 [ury *Y[tune is yton & Lambert Mtg-27777777222222722222) Se June 305 
“Preferred ( uarterly) wa enn en --------------- Si [july iitume is | Olearheld & Masosing Bi. oe SE Seeaaetpa F + Oe [uly iJ 
Beech Creek RR... ..-...--.-..----------- July ijJune 12 ectric Iiuminating (quar.) . - . ...-- $1.125 |July une 
h-Nut Pac Co. (quar.).....--------- 75¢ Preferred ( (aii oe SIRE eS AE : 
Beech cee Faces Fee Ee ne SEEN ope su 1 — i: Cleveland & Pittsburgh Ry. reg. gtd. (quar.)._- 87 fe Dee. 
Belding-Corticetl Ltd. (quar.)....-.--------- $13, |July 2/June 15 guaranteed (quar.)....---.------ June 30|June 13 
Preferred (quar.) ~~ ~—-.....--~------------ 176 July 3ijJuly 3 Climax Molybdenum m (quar... Se eeeccnnrenecccs 50c \July 1 
Belding Hominveay lass A" Guat 92272272 age [Fume isiay 29 | Clinton Trust (NX) (quar) -=o-52<22-| Be June 15|May 25 
Ball Telephone of Penna, 4% fort (quar--| “$1 uty 1alfune 39 | Const County Gas & itecri. protrved (aaa ote ey {pune 
ephone ° Sigs 1 July June § Pe See ot ees one ensaee July 
Bethlehem Steel, 7 preferred (q quarterly)..--| $ “ O00, WUE cian wdeccccccccesdce zu 
New 5% prefered initial) -........--...-- are he —— of Class A (semi-ann.)_-...-.........--.---.- $1 July 
Bickford’s, Inc.(quarterly) -............-.---- 62%c |July ilJune 20 Ce nternational (quar.)...--.-.------ July 
Preferred (quarterly) ----.-.-------.------- ngise \July ilJune 20 meee Pag Sgn = erred (quar.)__-_- $1% |July |! 
B-G Foods, Inc., 7% 1 og ROSES se 1% |June 15|May 15 live-Peet, aggre. 123° ifs June 30|June 
Biltmore Hats, Ltd. ak Oe Ou, See $1%$ [June isiJune 1 | Oolt’s Patent Fire CB (quar}--2-| 50e [June 26/June 12 
B ater Works Co. 6% pref.------- 2c |jJuly 15\July 1 Columbia Broadcasting. A & B (quar.)-..-- 
Bishop Oil Corp. (quar.)_.-.-.-.-..-222ILl2- a io eee. +. Columbia Gas & Electric Co $114 |Aug. 15|July 20 
& er 2. 8% preferred... ....-.- 37\%e |Aug. 14/Aug. 11 : cumul. preferred series A (¢ cone )-------- $1 Aug. 15\July 20 
Biocd Bees. Bros. Tobacco ee wiccnmrccmpmomeeta 15|Nov. i} eG conv. cumul- preference ( (quar.)-.272722 31 us 1? pane 18 
SE Ran ditihinacascaacod< 1 ; a 25 Columbia Pi ctures Corp., common (quar.) ---- ane (Ane A 30\June 10 
ioe eee ecw eweencnceceee-- : Dec. Commercial Credit Sd f eet oes $1% |June 30/June 10 
pnweceaceseusecccesens 108 June 17 Ky Rn a ieee Oe Ba 
Bloomingdale Bros... .—......... ------ ee snn en 75e June 15 Investment of 1085.07 7 -27-. $1.06%|July 1 
Bohn Recess n & Brass (quar.)-.........--- $1 July 15 Conv. preference péate series 0 f 1929... ~~~ d$1 J 1 
ian a Beene Tenratacassenees 50¢ June 19 SEEneT Secaioned Weeks i rene tena So s july _iijune 24 
wee a------------------- mm = ne 
Borg-Warner (quar.)~~--~------------------- gia —— 13 Commercial Solvents Corp., com. (S.-a.)-...-.-- oof reg - 
Prefe (quar.)-...........---.....-.--- $2 May 29 Commonwealth Edison (quar . (quar.) 2... 4c |Aug. 
Boston & Albany RR. Co... .........-.-.--e $1 June 10 Commonwealth Investment Co. (quar.) _------ 75c |July J 
Boston Elevated Ry. (quar.)_......--...----- $14 |June 30)._...__. Commonwealth & Southern, $6 preferred - - -- - - 50c |June 15|/May 31 
Boston Stor Ae eee er) ot efeudactch ie + 10-3 June 1 Go ee Sees Sees nse (a (quar. Poceceden rt ane 30 Sept. 2 
n - er Co.. pref.......| $3 \June 15\June 1 | Confederation Life Association (quar.)........ > 
Boston Woven Hose & Rubber Co., pref-_-- ~~ - 25e 25 Jule } ly.....--------------------------- 3} Dee. 
Brandywine Shares. = cscs )------2----| _T7e [June 30/May 27 Nairn, Ye. (aur Jo2-2-277722222-] 40¢ [une 1 
Brazilian Jraction. Light & Power_..........- Site * 13 — 12 Connecticut & Passumpsic Rivers == + telecon, $1 June 30 
Preferr (C. SS ea ei MOOR os 8s ee Fs June 25iJune 19 oa River Banking (quarterly) - ------ $1 June 30 
i ee Torey ooo sence sek et en: © er: ae oe) Seeeruenes- == oS 
paso Gas Light aor: PELE LYSE IRIE 50e ojgune 16 eee o mpee | "5 ani SS ee (guar.)-2 on. sie fee's , 
Bridgeport Machine Co. , preferred (quar.)-__- $1 AD haem a Sonnallansed Edison Co. of N. Y., Inc. (quar.) - gee June . 
& Stratton Corp. (quar.)---.~-----°22- ide ijJune 15 | Consolidated Film Industries, preferred - -- ---- - 90c |July 
Brie ay gf Co., Inc., common (quar.)......-.- 50e June 15 Consolidated Gas of Baltimore | (quar.)..---.-.. $1\% |July 
SY So aannobeeeeeeneananes Bi -~ May Cee A (GUE dam annnnmonannacons-nen-| $1 UZ, 
British American Tobacco, ordinary (interim) - - sgh Gd ieee «a ietaes Teme Ce. CME I cn odene si 36 uly 
Britian ons soar Phage 288 8% ist pref. (quar.)- - 31 % 1jJuly 17 6 qe Vote’ aes een 35 ade $1.65 |July 1/3 15 
OB cerns FI nhc (dt Sa ah edad od 40c 15|June 30 o preferred (quarterly). .---.-.-------- $1% |July i1jJune 
British Columbia Power, class A bs jen Oe? RF 20c June 15 pref: (quarterly). .-----.-------.--- 50c jJuly l1iJune 
Broad Street Investing Oo. (quar.)_---...-_. 750 ilJune 15 6 erred (monthly). -..----.---.------ 55c |July i\June 15 
Brooklyn & Queens t, $6 preferred - - - .- - 75 June 1 6. erred (monthly) --.--...-.--.... 50c |June 30\June 15 
m Gas-_....---.-~---.-.--.... tinental Assurance Co. (Chicago, Ill.) (qu.) - 15 
Brunswick Balke-Gollsndr Go., pref. (quar.)--] $14 May 39 Continental Diamond Fibre Co... --.--.----- bbe |July 31 July X: 
SX Aeiedidded hele tet keteiet et te nen BERR S SEDO S DS OS HOSS SSSHOS OOOO 1/June 
Budd udd Wheel. par participating preferred (quar.) - - - ake wae 18 Continental Steel, preenres (quarterly) ......- $1 ries § 31llAug. 15 
gam en mem mo ~~ (quar. 400 FReEe 20 1 CORDEWRS BOOS (GURE.)~.-nemnenscemnnan---] Se Heme Shee: te 
Buffalo Niagara & Eastern Power, pref. (q $1% |A IjJuly 15 A Rabetlad Sadar er pled ede = nas 5. Raat $134 |July l1jJune 15 
lst preferred (quar.)...-......--....-.-.-- bf June 11 Courier Post, preferred (quarterly) ----------- $1 ha REE hens s 
Building Products, class A & B (quar.)_----_-- 25c 30|June 15 Cosmos imperial \ Mills (quarterly) ~-----.---- : ngise June 15\/June 1 
Bullard Co. (resumed) - ...........-...-.---- $1% |Aug. 1|....... Crane Co., preferred. .......-~-------------- 50c |July 1{June 20 
Bullock's, Ine.. 7% preferred...........-.---- $1.4 June 10 Cream of neat t (quarterly) REM As SnD! Sg 50¢c |July une 
Bulolo Gold D yy blip gel oak taste aaa 2iJune 10 omer 3 Radio. . ..-~.~~~.-~.---------------- 50c |June 24/June 13 
Burt (F. N.), Ltd. \quarterty )--------------- $1 2iJune 10 hes 1 Publishing (quar.)_..--.------------- 25c |June 24\June 13 
Preferred (quarterly) -—---~---- 222222222222 $1 15iJune 1 Ext jork International Corp. class A (quar.). 25c |July 1/June 10a 
Butler Water Co. 7% pref. (quar. % ave inet tartrtn dr tote 40¢ l/June 1 Crown Cork International Corp. c eo q . 68c |June 15|May 29 
Calamba Sugar porate (quarterly) ....-...-.-- 35e IjJune 1 Crown ee er ie ens te iat preferred ~..7 Mee ey anyone ie 
SS ee ee ee ee ae OP PE ee Oe ee ° peas ia e 
Calnrene © Cement he eos) sisheheheietetabetetetateter ah : sane 43 Orucible Steel of America, 7 martetty)........ . Ane 30 Yume 
Caoeees Ink Oo., Inc. (quar.).-......--..-- 12kKe lijJune 30 Crum & pref Fann py ( Ade sf? June 15\/June 1 
TOSER ow ow ecco m enc nnecencscccccccoccccces 37 Ke 15|May 29 Cuneo Press, Inc., 644% pre q ye 25c jJune 15'June 5 
Goltoealy Wee COREA aoc 5----| Sage ele | Me | ee eee 
‘Campbell. Wyant and Cannon, extra.........- 25c June 26iJune 6 xtra ..--------- 


































3968 Financial 
Per | a 
Name of Company Share | Payable of Record 
Curtis Publishing. 7% sive 'T POI Ae gy MF 1 y 
Dakota Central Telep 64% pref. (quat.)- Bt July 1/June 30 
Danahy-Faxon Stores pm pewieiae ahha et June 20 
ae al od bore pee bone 25c IJ 3 
& Michigan RR. Co., 8% pref. (quar.) . 1 15 
are RR «) 0 (8.-a oeqeese* # *#e ees e222 8 @& 1 15 
Long ox Hook & Eye quarter ST) .accencebaann 7 ul 20 
Dest Beanie Os of New York (quart) fel 50c iJ 20 
TN 30s Dec it 
PS (D. wcconeccscccesecesese 1% |June 30}......- 
7% preferred rel bop eebsocessoccecaneas ; ne benenee 
PG SOME Deno wancasaccoccasescasel,, BL Be Sihiccct ‘ 
Detroit Gray Iron Foundry-.-----....-.-.-..-.--- 10c 10 
Detroit Hillsdale & Southwestern RR......--.. 20 
Diamond State Sephone. 6 6%% pref. (quar.)..| $1 20 
Diversified Investment Trust... ..........--. 290 
nL ew ccceb omnes 37 4e 15 
—— the + akwesusecncecon eee sears 15 
t Pepper 8 EE aye Ae ene 
Doehler Die Casting. $7 ——— RA 1% 20 
bm Domie Mines Mines Py ) par (quarterly) ........... 8 Ps 83 20 
Ltd. Dn? & ooo consumer $2 June si 
erred (quarterly) ......... 3 15 
Dominion Glass wey 5 shcaseneosesecuses $1 2 
Daemon on Textile Co. I MN I oa 1 15 
hemlcal, prefer | A  oyanaeyigy GL ase 1 30 
Dow ¢ Chemi = SN a diss & wn eremanionl 1 Se 
per DIAL. din adeoncaniepuniinaa 29 
Driver-H . s Seeecoh a fonte RL i! SAR Ei $1% 20 
Duke Power Co. (quart oy) - ee penend 75¢e 15 
Du Pont de Nemours (E. I.) (quar.).........-. 90c 27 
a ee eeeet 70c 27 
Debenture Light Oo i de ea i eles din nail eee alt ent 3! 10 
ae a= pane “4s t pays PT preferred (quar.)....-. 4 3 
ieee,  eseesneee cil c 
ow laaatharty Si eaten. oo om omaha end $1% 15 
Eastern Gas & Fuel Assoc., =i pref. (quar.)._/|$1.12 15 
6% a PE RAMEE AE yo 15 
East Mahanoy RK. ‘semi-ann.)_...--._--__-- $1 5 
EAE I IRIS Rag eg $1 5 
Saat anh I debi aiesladis tad ex onan eaten erererenme eum 2 5 
Di ttibbtecubtasneenposooseete $1 5 
Bast Tennessee Tt a tee. nel $1. 16 
—— DME t Dienst co ckecanbacdedwuhs 3c 10 
7ve peemerrea (Quarterly) .................. $3 % 1. 10 
Edison ae tao Aordey PED sipcsccnececccucne gta — 1 aay 3 
Denia doo oipiicce dente une 15 May 
Electric Auto-Lite. yn péymmiancainet 30c |July 1 June 15 
oo RD eee $1% |July 1June 15 
Electric Controller Mfg. (quar.)_.........--.- 75c |July 1'!June 20 
Electric Ae pe Battery Co., | commnon (quar.)..;| 50c |June 30,June 8 
i. bihke cae ndaawoneh omnes 50c |June 30/June 8 
massiecies Cn 40c |June 15|May 15 
wanecennaas. “Ine ii niti ERE oui lap all 12ige July MN wu ne 13 
I tans os os een neh akationds c y IljJune 
El ee Koc June 15\June 5 
Elizabethtown wach i, Te ame $2% jJune 30}/June 20 
Elizabeth & Trenton RR. Co. (semi-ann.)._._.. $1 |Oct. 1/Sept. 2u 
SN isnt ed anid oot $1 Oct. 1)Sept. 20 
El ore we of Texas) $6 ao (quar.)...] $1 July 15|June 26 
Emerson Dry felee. Co- (quarterly)... July IljJune 15 
Empire & ay ‘State T % Co.,4% guar. (quar.) 1 |Sept. 1/Aug. 21 
4% Guaranteed (quar.)............-....-.-. 1 |Dec. 1)Nov. 21 
Empire pL tnd a Corp. Mearelslpatian ie bh acomenerin July 1ljJune 15 
-. we TRE SETA Re Aaa pn aa $1 July l1jJune 15 
Emporium Capwell (semi-ann.)__..._._...____ 2 Oct. 5)Sept. 26 
Emsco Derrick & Equipment.___.__.._.____._ 25c |June 20)June 3 
Endicott-Johnson (quarterly)._.....____.____. 75c |July i1jJune 18 
New 5% preferred (initial)_.._.....___._.____. 41 2-3c |July i1jJune 18 
Equitable “Office B PE aM, conc scccacens 10c {July IjJune 15 
E oft Trust Shares in America (reg.)._____-_- 7c |June 30)June 26 
aah tats a RAIL tans bila hile wx les os we ap'e dh evenenae > havea 7c |June 30}/.-.-.----- 
Erie & P' & Pittsburgh RR. Co. 7% etd. (quar.)....| 874c |Sept. lyjAug. 31 
7% guaranteed (quar.)_.-_-_. ......----.]| 87%ec |Dec. 10)/Nov. 30 
Guaran betterment ea Rate ste 0 Sept. lj/Aug. 31 
Guaranteed betterment (quar.) _______._. 8Nc |Dec. 1}/Nov. 3n 
Eureka Vacuum Cleaner (quarterly)_________- 20c jJuly IjJune 15 
European & North American Ry. (semi-ann.)_.| $24 |Oct. 3/Sept. 14 
Evans Producta Co. (quar.)..._............. 25c |July i1jJune 19 
Falconbridge Nickel ce Ce en r7 4c |June 25jJune 4 
Famise Corp., common class A (quar.)._......- 64%c |July i1j/June 20 
Fanny Farmer Candy Shops (quar.)_________- 12%c |July IijJune 15 
teel Metallurgical Corp. pref. (quar.)..| $1 June 30)June 15 
erred (quar Niet ules dinticen dinette 1 Sept. 30)Sept. 15 
I a 1 Dec. 31/Dec. 15 
armers & Tracers Life Insurance (quar.)-_- ~~. - $2% July ljJune 10 
EI ae Sia RES ICT i leh lig anepiagibi $2% iOct. 1)/Sept.10 
Faultless Rubber (quarterly)_._._____________. 50c |July ijJune 15 
ee on ee cin munis 10c |July i1jJune 20 
Federated Department Stores (quarterly) _____- 25c j|July 1jJune 22 
ee 25c |June 20jJune 1 
Fidelity & Guaranty Fire (semi-ann.)________- 5Nec |July 1jJune 2 
Fifth Ave. Bank (quarterly)..._._.___._______ $6 jJuly i1jJune 30 
EE de sae SIs EE SF a gg $10 jJuly 1i1jJune 30 
rime (Wm.) Sons (quarterly)._.___________. 30c |June 30)June 1 
OT apg A ie $15 Hu june 33 
. ad alt y une 
First National Bank (N. Y.) (quar.)_....___.. $25 July ilijJune 15 
First National Stores, (quarterly) phn kena a 62 4° July IjJune 4 
Preferred (quarterlv)._._......._.......... $1% jJuly tIjJune 4 
First State Pawners Society (quar.)._._..____. $1%% |June 30|/June 20 
nT 25c |June 15|June 10 
Florsheim Shoe, class A ar 25c |July IijJune 15 
2S EDIE = SASS Sith AED Tig AERA fila tg 25c |July i1jJune 15 
— ERGs i, (i dhs eilnsissnin tiene taehmmendtiails 12%ec |July i|June 15 
© Sp Coeate PG SY SS GR ill li ie 12%c |July IijJune 15 
Foresight Foundation. Inc.. class A, initial spec’l c |June 15|)May 29 
Fortney Oil Co. (quarterly)_..............__.. 2c |July 12)July 2 
Freeport Texas, preferred (quar.)_....._..____ $1 Aug. ijJuly 15 
Fuller Brush Co. 7% pref. SE aia capone ir 1 July l1jJune 24 
7 I re eo $1 Oct. 1/Sept. 25 
General American Investors, $6 pref_________. $1% {July IijJune 19 
General American Trans nsportation EON, an ew tllptape 87 4s July tijJune 12 
General Baking Co., preferred__...__._.._... 2 iJuly ijJune 20 
General Candy, class Nt RE eh cgi ably 15c |June 20|June 10 
DM Phie rich aii ection. cniciweereeen a 15c |June 20jJune 10 
General Mills, Inc., 6% cum. pref. (quar.)___-- $1% {July tIjJune 10 
General Motors Corp., GE. TNE.) o's wm commences $1% j|Aug. IlIiJuly 6 
General Printing Ink Corp. common (quar.)-_ 50c jJuly IijJune 17 
RES By Then SE SS RRS SS aa 50c jJuly i1jJune 17 
Rie pal ea: $1% July 1i1jJune 17 
General Public Service Corp., $6 pref____.__-_-- h$5 |June 30)June 15 
ES ae Mahala i ange guage h$i4.85 1-3|June 30)June 15 
General blic Utilities, Inc., $5 pref. (qu.)...| $1% |July 1j/June 20 
General Railway Signal.............._..- 25c jJuly i1jJune 10 
nn CONE ns cece ececacecec $1% |July i1jJune 10 
General Refractories Co. .................-.- 50c |June 30\June 1 
Georgia Power Co., $6 preferred (quar.)......-_-. $1% jJuly IljJune 15 
$5 preferred (qu uarterly) ee $1% iJuly i1jJune 15 
Gillette Safety Razor Oo. $5 pref. (quar.)....}| $1% jAug. Il1iJuly 1 
SS eg moma 25c |June 30'June 8 
Glens Falls pearance Jae ibe asdiaiiesineecion theumenes 40c jJuly l1\June 15 
ss eee 50c |July l1/June 18 
re rr A i eseheeoda $1 5) July l1/June 18 
7% peered ROE ep ii Taal i Ge aR a $1% {Jul 1 June 18 
Globe Wernecke Co., a ota euele 50c jJuly 1'June 20 
PRGGTOR (GURPOERIV) . . occ cccoccecceceecce 50c |Oct. 1 Sept. 20 
PG Is os 6 co nces senoceence 50c 'Jan1'37 Dec. 20 
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Per When | Holders 
Name of Company Share | Payable\jof Record 
Godehaus Sugars, Inc., class A (resumed) -...... 50c |July ijJune 18 

$7 pret HGR EY EE ES. isd US 5 $i July ijJune 18 
Goebe ree Pt Ta Ja balinadauscdudsbes June 30/June 9 

Eee jh Be eee ckwne bite ae 10c jJune 30/June 9 
Gold & Stock Teleg. Co. (quar.).............. $1% |jJuly 1i1/June 30 
Goldblatt ates 94) Gsbcocceccacdaceuce ih July 1l1jJune 10 
Golden Cycle > itl CAE TIE REIN Gee lnencenaiaseaease 

Eas shiva bubietdeebobacege peaseccecet Gh de. Sadia nantaeeodec 
Goodyear aes : ee at pref. (quar.)....- $1 |July iiJune 1 
Gorham EE. Oss Sn nin concccecesscess 25c jJune 15jJune 1 
Gorton-Pew Fisheries (qu Ne a ed wil 75c |June 29\June 19 
Granby Consol. Mining. , HA & Power... $2 |June 10}...---- 
Grand Valley Brewing Co... ....-.-.-.------ 5¢ |June 20/June 1 
Granite Cit ‘Ker SS aaa iaperatabate 25c |June 30/June 16 
orem iy. enh ns os ahd bpd ae © 35¢e |July IijJune 12 
Great ener Electro-Cheinica pref. (quar.)..| 30c |July 1j/June 20 
Great ae gy le ~ Pr a ee anahee 60c |July 2jJune 15 

bine ih . A See $1% jJuly 2)June 15 
Green (Daniel) "Co., ea kt OE EE $1% |July 1}June 16 
Greene Cananea Copper quarterly) Seccessces 75c |June 15j)June 8 
Greanwch, Water Ga Sys 8% peet-=-----| 9182 [Juke ‘tDune 3p 

reen a ys 0 ae es ] June 
Greyhound Co SA 4 ints hin le alo aeee eee July 1jJune 20 

Preferred A quar fh 6 je RR RAE Sd es $1% jJuly 1j/June 21 
Group No. 1 Oi! Corp. (quar.). ...------.---- $100 |June 30)June 1 
Guarantee Co. of N. Amer. (quar.).......-..-.- 3} \% |July 15)June 3 

Dis ails énueditinnuknciniinwanoek nace 2 July 15/June 30 
Guaranty Trust Co. of New York (quar.)....--. 3% |July ilJune 5 
Gulf Oil Cor OPP - ~~~ 0 ono eo oo oe oo oe 2 July ijJune 15 
Gulf Power Co.. $6 preferred (quar.).........- $1 July 1jJune 20 
Gulf States Steel, preferred_.._........._-_-_- July 1i1)June 15 
Gulf States Utilities, $6 peoveres (quar.)...-.- 1% |June 15|May 29 

$5 pref (quarterly) - Daisdanaivaiisonae tll l June 15|May 29 
Hackensack Water Co.. A pref. (quar.)-_- sad | June 30/June 17 
Halifax Fire faeamunes on aN. Ae © & Wee 4 July 2)June 10 

uIIIIIIIIL fas Ss psadeadlt thank tk tele ant. mss we ; clamainienasea aden 25c |July 1l/June 17 
lg FREES > ALR I) cg I Sell. eas Sag M 2 $i tc July tij/June 17 
Haloid Co.. he Rp SEE Se EGR, ANTE Sahay $1 GL... Mecssess 
Hammermill Paper e)-- scnilhiciat Ds Bettie tncetaae entabthes totes 25c jJune 15\June 1 
preferred L saeee REN OE TAN ST IPB $1 July i1jJune 15 
Hanes (P. H.) being -» 7% pref. (quar.)..| $1 July 1j)June 20 

I ne I ey e10% |July 1/June 17 
Harbison-Walker es Co., pref. (quar.) $133 July 20\July 6 
Harrisburg Gas Co., 7% nweferred “(guar MEP Jesonee $1 July 15'June 30 
oe Connecticut Western —— 

2% preferred (semi-annual). ............-.-.- $1 j|Aug. 31\/Aug. 20 
Hawai a Agricultural (monthly). .......-.--- 20c jJune 30\June 25 
Hawaiian Electric (monthly)............---.-- 15¢ |June 20/June 15 
Hazel-Atlas Glass Co. (quar.)............---. $14 July 1 June 17 
ORE CDs cttih nbktine an ecnepesecnouhueme 75c |June 15 June 1 
Hearst Consol. Publishers, 7% pref. x. (quar.).., 43%c |June 15).------- 
Helme (Geo. W.) Co., common (quar.)---..---- $14 |July 1i!June 10 

Pepe CONROE SD, cntth at cadenhambeduseme $1% jJuly 1 June 10 
Hercules Powder Co., co Fy See. $1% {June 25'\June 12 
Hershey Creamery Co., 7% p | Eek lal igh oe $3 *4 uly 1/June 20 
Hibbard. Spencer Bartlete te roo Diiitnaaeace 10c |June 26)June 16 
Holland Furnace v. pref. (quar.)_.....-- $1 % July 1/June 19 
Hollinger Consol. Gold. Shsnae SS eG Lic PIERS 1% |June 16\June 1 
Home Fire & Marine leairanes NS 3 NS 50c |June 15\June 5 
Homestake Mining (monthly)............-.--- $1 |June 25 June 20 

ie ARERR RS Ei RTE RAE EE a ie te Rape eee $2 |June 25 June 20 
Honolulu Gas (monthly). ................---- 15c |June 19|June 15 
FRR RR i a ET eae ieee. 25c |June 15)June 15 
Honolulu Plantation (monthly)__....._....--- 15¢e jJuly 10)June 30 
ee ee ,  eenecesda 50c |June 26/June 11 

pate Bos a ANS ee Olt ey RR ag Sig aggre ae 25c |June 26/June 11 
Houdaille Hershey, class A (quar. )- -ac--------| 62%c |July I/June 20 

Class B (quarterly) _-----------| 37%c jJuly 1ij/June 20 
Hudson Bay Mining & Smelting. CREAR TLE. ri June 29|/May ss 
Humble Oil & Refining (quar.)_..........---- 25c |July i|June 
Hutchinson Sugar Plantation. (monthly) - - ----- 10c jJuly 5)June 30 
Hygrade-Sylvania (quar.).............-.---.- 50c |July 1/\June 10 

ee cme enaane $1% jJuly 1l1j/June 10 
Ideal Financing Assoc. A (quar.)..........--- 1234¢ July 1jJune 15 

pre ieered od (quar ie anit datahataabens. pactigfallig IY Aaa S 2 | Jul 1jJune 15 

$2 co fe i  cedhaninies 50c |July ijJune 15 
Iinois "Bel ,, OE) SO’ RIS ee $2 |June 30/June 20 
tilinois Central RR. Co., leased line. ..-..--- $2 jJuly ijJune 11 

al an Assurance of Canada (quar.)-.--- 5s quly : ane 3 
uarteriy ER etc PS RRR IE = gh al epee 3 Jan2 '27| Dee. 31 
Imperial Wabaccs of Canada, ordinary_._.--.--- rl1%% |June 30/June 12 
Indiana Hydro-Electric Power. 7% pref_..---- 87 iée June 15|May 29 
Indianapolis Power & Light, 64% nach dem $1% |July IjJune 5 
Indianapolis Water, preferred A (quar.)...---- oi July i1jJune 12a 
Ingersoll-Rand Co., preferred_..........-.---- July IljJune § 
International Business Machines Corp- ---- --- $14¢ |July 10)June 20 
International Cement (quar.).........------- 37 ec ‘June 30/June 11 
International Harvester (quar.)..........-.--.- 30ce July 15|June 20 
Ne ne nawe 15¢ ,June 20|May 29 
RECGTRIOINS BUNUN OD bo ccocuccucccoceccee 30c |June 30jJune 2 

Preferred (aquarteriy)...........-.--.......-- $1% jAug. July 2 
International Ucean Teleg. Co. (quar.).....--- $1% |July i1j|June 30 
International Power, 7% preferred__......---- $14 |July 2jJune 15 
pene ve Sip leila ian RE aaadipat 37 %e |July 1i1jJune 15a 
International Shoe (quar.) ............-.----.-. 50c |July 1l1jJune 15 
International Teleg. Co. of Maine (s.-a.)_.-.-.- $1.33'; |July ljJune 15 
International Vitamin Corp. (initial)........-- 10c jJuly ijJume 5 

Ne ee haan 2 ee July iljJume 5 
Interstate Hosiery Mills (quar.)..........-.---. Aug. 15jAug. 1 
Intertype Corp. common............-...-.«-- 25c |June 15jJune 1 

lst pref REE RE ITED MA EL, SGA $2 jJuly IijJune 15 

ref 8 NRT Ra SE te AI $3 |July ijJune 15 
Iron Fireman Mig. (quar.) .............--.-. 25c jSept. ljAug. 6 

Gipson Mata STASIS Se Saas Sa ni Se ire a anise 2hc (Mec. TINov. 6 
Investment Corp. of Philadelphia (quar.)_-.--- . 60c |June 15\)June 1 
I ee orp. 0 f R. [.. $6 pref. (quar.)....... site Jule ? one 20 

nvestors Corp. o , $6 pref. (quar.)_._---- uly une 
Investors Royalty... __- . kspenatie » _ + pL. 1c |June 30)June 15 
Irving Trust Co. fa Ee 2 ay WEIR 7s Bhs Rests Mas 15¢c |July 1jJune 10 
Jamaica Public Service (quar.)..........---.. 37 14C July 2jJune 15 

pS BAG a SAT $1%4 |July 2jJune 15 
Jeannette Glass Co. 7% pref. (quar.).......-.-- $1 ry July 1jJune 20 

I ee  asteaunain 20c |July 1/June 20 
Jefferson Electric (quarterly) _............---- 50c |June 30/June 15 
Jersey Central Power & Light, 7% pref. (quar.).| $1% |July 1/June 10 

G Yo OG BN nn oe eo cebomnem $1% |July i1/June 10 

5% % preferred (quar.)..............---.-..- $1% |July ijJune 10 
Johns-Manville Corp., common.-..........-.- 50c |July 15)June 23 

7% cumulative preferred (quarterly). cemeanin $1 July i1jJune 16 
Johnson Publishing, 8% preferred.........-.-.. h M... Baa-snee 
Tulian & Kokenge Rt Ray Oo Rade) a, Tt peop ANe |Tuly WAlJuly 1 
I a wide e50% |June 22|June 13 
Kalamazoo Vegetable Parchment Co. (quar.) .- l5c |June 30|June 20 

a 8 to. UO IR Bo Sar ag Awe: lo ZOE 15c |Sept. 30 t. 20 

uarterly . lhe | Dec. 31)Dec. 21 
Kansas City Power & Light Co., Ist pref. B__._| $1% |July 1|Jume 15 
Kansas Electric Power, 7% pref. (quar.).----- $1% |July i1jJune 15 

6% preferred (quarterly) ....--.----------- $1% |July i1\June 15 
Kansas Utilities Co., 7 % St, Gi niuman< $1% |July 1j)June 20 
Katz Drug Co. (quarterly) ......-.-----..---- 75c |June 15|May 29 

PUSERIEON (OURTREIIG nin c ccicccecocccceccccces $1% |July Il1\/June 15 
Kaufmann Dept. Stores, Inc.. preferred--.---- $1% |June 30\June 10 
Keith-Albee-Orpheum, 7% preferred......---- $134 jJuly ljJune 15 
Kekaha Sugar Co. (mont thly ah 2 wh ypdiQad petal ia 20c |July 1\June 25 
Kelvinator Oorp. (Guar.)..<ccccccccccccccec] 12%ec |July IljJune 5 
Kennecott Copper Corp. .....-...--------<-- 3 June 30'May 29 
Kimberly-Clark © Corp. Caaarveriy) afl Rese ne at 12%c |July 1/June 12 

Preferred (quarterly).........------------- $1 July il1jJune 12 
let , ey annabedes 125277227220" *22 abe |Tuls Tigune 20 

eip Sees) ONT ) cacccecosbaaonccan July une 

BOs, einen: Ys Fe a Cs i shaban 12\%c lJuly 1'June 20 







































































Volume 142 
Per 
Name of Company Share 
Ki Count Lighting Co., 7 ref., series B. 1 
6% preferred, — fh pide sae warenedel l 
5% preferred, series D_...........-...-... 1 15 
ee Se eet Cee tenors cong Mites +H re 1}June 18 
oppers Gas erred (quar.)......... 
Kresge (S. S. eM RR ale A NTR Ri 2 10 
Preferred ty BEE OV POR TERE bce ys SP ga 10 


q 
Kroehier Mfg. Co., class A preferred (quar.)... 
Class A preferred ss eoreiietaee tamiats eartieels easetlinanieniteel 
Class é preferred 1 asain pig 
& Baking, 0% pref. (quar.) ... 
(G.) Brewi uarterly)......------- 
Pace os Baek ie 


Lake Shore 1 Fad LAG. (GUATEEELY) «ccc cccncca 
Landers, iy. & Ohare uarierly)- neine- ema 





Li ens-Ford Glass (quarter! 
Li t & Myers Tobacco, pref. = ALES apt Hl ad 


Light & Chemical Go., bos “(quar.)_- 


y 
Link Belt, preferred es Te ltintieceinmniinmmnnaiancai 


Little Miami RR. al nnntchentenat 
Special en ppt uarterl AN Gi Fria db Migr Bad 
Original capital... ni aa tye sete ¥ apr wer sett 


Ce Con wah ocgccegronraagcannes 


a Pipe Co. oe referred (quar.)....-- 
ee poor (ss war.) FE etek gk > ao wodiiatesks 


aes ie my ao $6 preferred (quar.)....--.. 

erred quar.) . ide bo es cee nae Chachi 

Mahon (R.C.) & Co new preferred ‘quar.)... 

Manischewitz (B) & Co., 7 pref. (quar.)....- 
ei@g., 


Marine Midland Corp. (quar. 0S Gesdcnesenween 
=o DElGenee Aree (GGRF.) ....cccccancees 


Stock divid vidend= neatly cigiaasalbiestbaiwiewalibaapein 
ne aaeeell 
Masonite Corp., common (quarterly)......_.- 
Massachusetts Fire & Marine Ins. eat ceantaiaieal 
Mathieson Alkali Works ‘quarterly).........- 











nes 
McKesson & yw $3 ‘ opeengeey Ri 


Extra 
I ne 


Mem N oul Gas I da 
Memphis Power & jes Co $7 7 ‘pref. AS Le 5 apedue 


uarter!] 
M ts & Miners Feansportetion Ie Rie 
ee ee nn a eocdenénbsouns 
Si ERG OO EE NN Gel Be 
Mesta M eS RE EE LA 
———— "Edison Co. $7 wad (quar.)...... 
uar. 


$7 cum. erred | i cil nics eb eaieiitn obit ecanene 
$6 cumulative preferred — aman elena avaninaen ddl 


uar.) 
Oo > 6% BEGT. Crd ss’ si soun 


Midlan Grocery 
Midland Oil Corp., $2 I ae 


DIT (in adibabhenehuanneaepedénocvesoue 


Milwaukee Electric 46 ie ee CD es oe ines 


6% peotesred ae oc en ok ne is ae 


Mobile irmingham RR, pref. (s.-a.)_....-.- 


Mock, qt ~- & oehringer, aeaiarpad (quar.).. 
Monarch Knitting Co. 7% pref. Geist os thats 
Monongahela West Penn Public Service, pref_-_- 
Cn nn ne ine aime 

RR AE EEA eB guetta Shp 
Mensaste Chemica] (quarterly).............. 


Montgomery Ward & Co., Inc_______..-_.__- 
RR EE sagt tat lg tt yl Socal 
Montrea) Cottons, Lid. preferred (quar.)..... 
Moore Corp., [oe eae eS 
7% preferred A kB BS (RT UEEY) o cnwe coceces 
Moore (Wm. kK.) Dry Goods (quar.)...._ ..-.- 


uar 
Morrell vom) 1) (quarterly) oT gig Eg EE GARG ath 
ERY Ca IE I a ar a ie 
Morris Plan’ leerhates Society (quar.)........ 

Quarterly - 

Morristown Securities ‘Corp., "$5 pref. (s-- ~a. ge ee 
Motors Products. new stock (quar.) email ti dn 
Mountain Producers Corp. (semi-annual). -_-_-.-- 
Muncie Water Works Co. 8% pref. (quar.).._.. 
TO I nc or 
Mere Piston Ring (quarterly)......... 

Dt + a6 Deine an cena he dented meaheohe 
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Financial Chronicle 








7% erred (quar 
National Biscuit ak al pe _ pases 


Per When 
Name of Company Share | Payabl| of Record 
Mutual Telep. Co. (Hawail) (monthly) ........ Sc June 10 
Mutual Poe Co. of Amer., 6% ae (qu.)- 1% |June 27/June | 
: ey) caves esomubeannna i Sept. 28/Sept. 1 
preferred (quarterly...... ..........-.- 1 ‘ 17 
(F. E.) & & Bros (a GR lao cnecacseuns 50c |June 30)June 15 
hem encthes shina tLe 0 ae naan ait wwe ual 25c |June 30)June 15 
1 J 
7 


National Bond & Share Corp........---....-- 
National a teen ertes i atetheaneateammemnanianel 
Be te a tilt sets te 

Can Co., i. A pwc (quar.)...... 
National Cash Register a tn aaa culate een 
National Casualty Co Guana NES MTT Fe 
ational Dairy Products (quar.)............-- 
National E oe an & Stamping Co......-..-- 
a — ng tamping Co......-.-- 
—— aypeem. is rel ter (quarterly) ..- 
Sramibal Lendl, Se beneicd Caa 
Preferred A (quarteriv) _.............-..-.- 
Pref B (q J, REFLEC OT RE 
National S = ht ie Pe BB a acta ak le tte pliers 
National Sugar Refining Co. « ie AMR ARR, 
National Tea (quarterly).______- te Ln eee 
t > eee oer ee 
ee guoedumeninaa 
en, ne nnecoabanone 
Nevada-Calif aa a an de ge gael 
Newberry (J. J.) (quar.)...............-...-- 


New England Gas & Electric, $5 preferred_- 


N rx! net yee . preferred (quar.)..-.-. 
or Wedann one & ghclears egraph (quar.).- 

New Jenny rs ae elephone GEE Juaacn 
Ner Jersey Water Co..7 Go. 7%, paersinaemnconss 
New Method Laundry Co., 64% pref. .------ 
Newmont Mining Corp................----- 
New York & Hanseatic SP. (GREP .) 0 cncencca 
New York & Harlem RR. i | comaabead 
Preferred it ananat: By A ea Bp ap ll AER 


a poaremeed eae) 
New k Mutual Telegraph Co. (s.-a.)...-..-- 
New York Steam, $7 Os Tee (OME) . cddcedcuas> 


$6 erred 
New York Telep. Go. 6 bu % pref. (quar.)....-. 
N Share 





N Mines 
Norfolk & Western Ry. (quar.)........-..-..- 


North American Co., common... ....------- 
Pee SND kon ccndhnbbncosekwapdet 
Northern Oonral 7. Oona Fgaghaweoidetagh Be 





4 teed (quarterly)_..........-...- 
North ceed Gas Coe "6% pref. (quar.)...- 
Northwesern obersvk (semi-annually) - ----- 
Novadel- CORR.» common ‘ saa ettibaath 
Oahu Ry Land CURRIER bc coccceccoawn 

ED, SE bn mn meee OGonees 
Ohio n a , 35 ee (quarterly) ..... 
erred: (Guarteriy) ......cccccecccnces 

red [SURTUREEY) cc ccnesnccoedeen 

erred TS yp tee APE eeodecocconconnodes 

ott! Missi ississippi ((iteraah Cais d ccian ah esiiacm el 
Feared Dt). 11.1, conanpasetees ocuamunll 

Ohio Public Service Co., 7% pref. (monthly) ..-. 
preferred (monthly) < ne bh eeeonn ana 

> preferred (monty)... ~~... .cnccccccess 
Soa Service Holding Corp., pref.......-.-.-.--.- 
klahoma Gas & Elec. Co. 6% cum. pref. (qu.). 
cumulative preferred (quarterly) ........ 

oa f he ep ipl papier Sete secs 
oll? O abaainds gph ptiitt hb 

p seeensetngg ben ty"  , \liliplgleplpaagipiesia tinh tee i. 
Ontario Loan & Debenture Go. ( 
Ontario Silknit, —; Cl coon mis aiedindhmnank 
Otis cent (quar. SRE PG SECA SE 
ase Ss Me ryt a A gg a Se Ae © 
Pacific am = ae Tiegraph Co. (s.-a.)....-.-.-- 
Pacific Co ie ig See Ae el eel LORE 
Pacific Finance 6 Ow. of Calif. (Del.) (quar.)..-. 

Peres BD (GGEE.).cacccccacccctunséensoce 

Preeered. © (GGG?) coccccccccocesaneoseus 

Preferred D (quar.).......-..---.--.--.---- 
Pacific oon C04 conccdiiioabaketbhdied 
Ne Ts | in es ced aa 
Pacific Lishting “§ 6 preferred (quarterly) -~.-..-.- 
Pacific Telephone & Telegraph. COC Jo ndwumian 

lo gy A =e > ee ee eS ee 
ee See Ce dc nwadeounnmmbnis 
Page-Hershey Tube, Ltd. (quarterly)-.-...-.-.-.-- 
Paraffine Cos. (quarterly) ....-.---.--....-.-... 
errs 2. igmeoonbousen 
Perr ). =| nec occenece oe dni 
Penick & Ford. Ltd. (quar.).................-.- 
Peninsular Telegraph Co................-...- 

7% preferred (qQual.)....-.cccccccnccccesee 

7% preferred — chumednnode nn athens 

7% vi mek FS ee ea 
Penney (J. C.) Co. common. (quar.)_....---. 


Penna. Central Light & Power, $5 pref. (quar.) - 


Pennsylvania Gas & Elec. Corp. ( )J— 
7% and $7 preferred (quar.).......-.-------- 


Pennsylvania "Glass & Sand id $7 cony. pref. (qu.)- 


Pennsylvania Power Co.. $6.60 pref. (monthly) - 
+ pi preferred (monthly) a a er di Ue beatin ond dete lah oe 
referred mene? no waa oie 


36 ped te! Cg a eee ee eee 


Pennsylvania Power & e Litt $5 pref. (quar.)-- 
$6 preferred (quarterly) ......------------- 
$7 preferred (quarterly) ....--.-----------.- 

ocean ven eae, Crude Oil, class A.......« 

nnsylvania Water & Power Co., common_--_- 
Preferred [SROTEEIED) onacee ocncntsnedodnts 

Pesuien et SE oD on ten amne mink 
pO GO Be ERS SE eee 

Peoria Water Works, 7% preferred (quar.) -—-.-- 

Perfect Circle (quarterly) LE ENO ER EERIE" 9- 

Pepeekeo Sugar Co. (monthly) -.--....--------- 

Peterborough RR. Co  (htaat atenealie) ey 

Pet Milk (qu BOTEEEES?.. .chosccéenesetabunnent 

hy ge 


Priefion srewene Os. 10UNe.) .. 6» on diivee ducisiw We 


PEED SIOORD bin nd cdots dbesdoccveesosvonta 


Philadelphia Co., $6 cumulative pref. (quar. Jas 


$5 cumulative preferred (quarterly)......... 
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xploration, Inc. (quar.)......--.-.. 
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3970 Financial 
Per 
Name of Company Share 
Phil hia Baltimore & Washington......... $1 
Phila. sents Dower, Sa cam ana ng 5e8 taney? 
elphia Suburban Wa m 
Philedelphis & Trenton (quarterly occasensens $214 
oe tee Oorp., 8% pref (qu.)........ 
(Guarceriy) ~~ obecausccoseucsnececed one 
Preferred (q Jjeancecccecssssoeutates 
Phoenix spemennce PD oenpapseséapectuseba §0e 
Phoenix Securities ob Pas par hes ws hie aneans 
Pioneer Gold Mines of British Res ) PEER rave 
Pioneer Mill Co. (monthly)... -............... 1 
Pittsburgh Bessemer & e Erie (semi-ann.).. 75¢c 
iy ob Fu. Wayne & Chicago Ry. Co. (quar.) : 
inti taees eeeseccoccovcseccesaess l 
erly (QUGTUSEET ) oo ncaccceccnsveses l 
, ie hey iauactensy? ecceucccocenasees l 
(quar licen spcoccdoonetes 1 
Pitteburen Plate ase ( (quarter RE 50c 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 
GETOD (GUAFteTlY) . 2c cnc cccccccccns 1 
preferred (quarterly).................. 1 
Plymouth Fund, special. ......-............- c |J 
Plymouth Oil (resumed ) ES Oe RE NS Ee oT 25c 
Ponce Electric Co., re preferred (quar.)...--~- 1 36 
Porto Rico Power Co., preferred (quar.)....-- 1 
— & Alexander (auar. AE SE ¢! c 
eer eh a Mee Le ilies ae a ne ain is haaeepalenandl c 
Preferi ed ED cle oka “oits os. “0s pp esebin ine $1 
a a Corp. ae. a LAG. 6% cum. pref... i 
0 ouer preterred .........--.- r 0 
Pratt & ‘Lambert se ene 
Premier Gold M Geoorgaeee Wiicveasttiaa r3c 
et i a a a  ebaleiin ric 
Motels of AMeEPfiOn. . ...cccccccccacces 37 Ke 
Procter & 7 7? Ba ¢ SEE wecoseoseoee x 
Properties (A. P. W.), Inc., class B_.......... 3 
shy ne mone Corp. 1 lst pref. \ apnea a ik el tee 3 
1 preferred (quarterly) .............. l 
Public Investing Co. (special) ..............-.-. 10c 
Public Nationa! Bank & Trust (q 37 " 
Public Service Co. of Gelerede. we, asad (mo. ie 58 1-3c 
6% preferred (monthly) ..............-.-.-.- 50c 
5% preferred (monthly)-...............---.- 41 2-3c 
Public Service . of N. J. common (quar.)-_- 60c 
at Cn, Cl Ww 6s posmesesennsseme +? 
Tn, , SD. ss,oeccasteudsceenet l 
cum. pref. (quar). Md wesbasitodedoaann Le 
e cum, pref. (m ly)  aithin oii ehh a 
Pu Ser vice Electric ‘t as Co. 7% pref. (qu.) 31% J 


uar.) 
Public Service of Northern Illinois (quar.).. .-~- 
preferred (quarterly) 
DEGTOSTOG (GURFUOTED ) . « «won - cccescccscs 
c Service Co. of Oiiabouna. 7% prior lien. 
%. prior lien (quarterly) ..............-... 
ic Se Service Co. of Texas, 7% 


aera 


uarterly 
Mfg. Co. common epecial) ea cedeusued 
Bon of cmer ) 


h Gas & Bi. Co. 6% 


ipment & Realty new 


q orefurred MiP). |W codauesdoossdne 
Reading Co., 2d preferred (quarterly)........ 
Real Estate Loan Co. (Canada) (semi-ann.) __~ 
ness pone Bit, new initial (quar.)........_-- 

Ww ex 


soured. i enna moanbnnibiciin 
6 weeferred echo bine tbbons othe 
Seren (OURTOETEy) « « oc coecccceccececs 
Reno old Mines (quarterly)...............-- 
Rensselaer & Saratoga RR. (s.-a.)..........-- 
Republic Steel, 6% prior preferred (q — 2 oy 
Reynolds Metals Co.,5%% 
Reynolds (R. J.) Tobacco 
lass B (quarterly) 
Re ae S pring 


Rice St Stic I ry Goods, Ist & 2nd pref. (quar.)__- 
Rich's, Inc., 0,8 % preferred (quar.) 
I a a 
Richmond x. EPS & Potomac RR.— 
Common voting and aoe vomms | WES, SG 
Dividend obligation (semi-annual) 
Riverside Silk Mills, $2 class A 
Rochester & Genesee Valley RR. (s.a.).....-.- 
Rochester Telp., pref. (quar.) 
3% ty! coe 


len se foaai 


atety Cat 
= Louis Bri 
gs A and “Rocky 


BCe.. 6% list pf. (s.-a.)......--- 
‘(semi-ann. Ds UL babboe OD hGwe 
ocky Mt. & Pacific Co...........- 


Preferred 
Salt Creek Producers Assoc., Inc. (8.-a.).. ..... 
San Carlos Milling Co. (monthly) ite bi tn ta bi eke aln i 
"Quarter Francisco Remedial Loan Assoc. (quar.)-..-. 

uarter! ed 


Sangamo ontegg | MIL Co., 7% preferred._......-. 
San Joaquin ~ ory & Power Co. 7% pref. (qu.)- 
6% preferr DPititibinwes bic bauts wue)e 
Savannah Electric soon deb. A (quarterly) _.- 
Debenture B pe ed arterl r) 
Debenture C (quarterly) 
Debenture D (quarterly 
Schenley Distillers Corp. 
Schiff Co. a (quar. 


Preferr 

Scott Pa = Bag? (quarterly) 
Scovill (qua pueeryi WAS ME  y 
ete Yommercial orp., class A (quar.)-_-~- 

New . % preferred initial (quarterly) 
Seaboard Oil of Delaware (quarterly) 
Sears, Roebuck & Co. (quar.)........-.......- 
Second Twin Bell Synd vert (monthly) 
Servel, Inc., 7% cum. preferred (quar.)....... 

Le cum, preferred SEE Da nbesbibooevavece 
7% cum. preferred Guar. tadctsebonooeed 


pref. (quar.)......2- 
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Per When | Holders 

Name of Company Share | Payablejof Record 

Scranton Electric Co., hag i al ns siidinian atid ibarnind 1 July iljJune 2 
Industries, Inc s div. prior stock - . 1 July liJune 15 
Shattuck (Frank G.) (quar.)................. 1 June 20jJune 2 
Shell Union , convertible preferred... .-.--- 3 July ijJune 10 
Sherwin. W! | eaberbeiestaehie dana hi dg |Jaiy ~"3|Fane 15 
Silver Oe eae aan CoaliGoa BM Mines ts Sey 1 July IljJune 16 
Beaty il cone weed (Gaara sige fate lity ° 

ha _— a anew na- ug. 
Po (Ss. M preted itioteeasaeeane si Aug. ljAug. 1 
enh —meareee bhoobes ebbbbhwosbnoeumetn 1 |Nov. 1j/Nov. 1 
orona T ypewriter— 

erred (q i skdbkenbn ded nenhanebeeh $174 July l1jJune 26 
Sonotone Corp. Pinan go (quar cine tbls amne l July ij/June 10 
South Carolina Power Co. ist pref. (quar.).| $1% jJuly IijJune 15 
Southern Calif. Edison Co., orig. pref. (quar.)..| 37%c |July 15)June 20 
Y preferred, series B (quar.)............-. 37 “4c jJune 15|May 20 

Preferred series C (quar.)...............-. 34%c |July 15 ‘Tune 20 
Southern we ye Power Co., Ltd— 

6% ul. partic. preferred (quarterly) - ..-- 1%% July 15/June 20 
southern C Colorado Power Co. 7% cum. pref... 1% jJune 15|May 29 
Southern New England Telephone (qu (quar. | AA Ss $1 July 15jJune 30 
South be ROR ES kit CaS 37 ee |June 30/June 15 

APRS Pee) aT oR AiR Ti ee ae a 22'ec |June 30}/June 15 
South "Porto Rico esr Ee eel a lr I Fh July ijJune 12 

Pref oaee DERE IE et Bl eal ha BE RE $2 jJuly i1jJune 12 
Southwestern Electric Co., 7% pref..... $1 July ijJune 15 
Southwestern Light & Power, $6 pref....__._- $1.125 |July June 15 
South West Penn Pipe Line_...............-. $10 jJuly tljJune 15 
Spencer peg ~ad & a Ine, od dite hears ome 40c |June 30/June 15 
Spiegel May Stern preferred................ $1% |Aug. July 1 
Springfield Gas & El 48 ae series A (quar.). $1 26 July ijJune 15 
Square Co., ‘A (quarterly) Rae EES June 30/June 20 

IRB EO RGR RE 8 Le yd rule SRE Se 12\%c |June 30/June 20 
Standard Brands. Inc., common (quar.)...-..-.- July une 8 

$7 cumul. preferred series A (quarterly)... ~~ 1% |jJuly IljJune 8 

C tcher, 7% pref. (quart.)-.~. 1 July 15jJuly 15 

Standard Oil Export Corp.. preferred. _..... 2 June 30jJune 9 
a Oil of Calif. (q ON a ara 25c |June 15|/May 15 
copa Ranebhacovpesooeenenconesnocene 5c |June 15|May 15 
Standard Oil of Indiana (quar.).............-.. 25c |June 15)May 15 
RSS OL LS AS SRR aR PR Re ell os 15c |June 15|May 15 
Standard Oil of mepenery ¥ (quar ee 25c jJune 15|May 29 
Standard Oil Co. of N. J ht OS Re, 50c |June 15|May 16 
per f pe EERSTE ETE IEF CL, 25c |June 15|May 16 

100 par (semi-annually) .................. +4 June 15|May 16 
RB Ae SR Sa 1 jJune | ay 16 
Standard Oil of Ohio preferred (quar.)........- $1 7 uly 15\)June 30 
Starrett (L. 8. , (omneserty) OSE REE SE 3 June 30/June 18 
sonal \A.) & . preferred (quarterly)... .- $1% July tijJune 15 
age .. “Ciot hier preferred............. 75c July iljJune 15 

soy ‘Oil Sgoer SS gS RE SIS VR LS 25c |June 15|May 25 
Sunray og Bye my REO T eth Sage $3 July 16)....... 
Sunset +e es class A (quar.).....- ota June 15|June 4 

Class B re a tall EMR. SEL Rp wt eens OE: July 15\June 4 
Sunshine wonky een rr 50c |June 30)June 15 
Sussex RR. (sem AR EI eee 50c \July iljJune 13 
Sutherland ‘Paper ERE SEN RL er 25c ‘June 30\June 18 
gwift & Os, Guardar) -2=2-=222022o2aosoaa afc [uly “tune 1 

Dy PE cidcncsatneneeqwaminneee y une 
og BRR REECE Rhea 5c July l1jJune 15 

AROS SE pt OR ep ead ae Se Epa 5c July IljJune 15 
Sylvania Industrial Corp. (quarterly) ........- 25c |June 15\June 5 
phen Gold Mines (quar.)................ 5c |June 30;\May 23 

= A&B (quar.).. 25c |jJune 30)June 10 

7 preferred (quarterly Rate ate SNe oe ees ce CE 31% aus. : Wt el 

( ee ee ee « Ailwwwnnnee 
Talcott (James) 5% dartony)—n--- nnn ORES aes 68%c jJuly ljJune 15 
PN og Milline (guess erly).....-. is Bat A thai OB ac July ijJune 10 
T dma ERR Religie OE Ce Saale BR kat ie r10c jJuly 2)June 10 
aE. 8 eg AI i Bd lage» ah rhc \July 2\June 10 
Telephone ah ee a 27%c July i1jJune 20 
Tennessee Electric Power _— 

5% preferred (quarterly) .................. 1 July ijJune 15 

6% preferred (quarterly) .................. l July ljJune 15 

7 i eanane 1 July ‘June 15 

7.3%, pref (q ¥) rrr 72227) $1.86 [July 1\June 15 

6% i ee 50c jJuly iiJune 15 

7.3% preferred (monthly) -—-°7--72222-722- 60c |\July 1\|June 15 
T n Oil & Land (quarterly) ..............- 15c |June 30/June 10 
Texas Corp. ( \ouer 8 Rg itil EDT a Salle pleat, i 25c July IliJune 5 
Texas Gulf S ie ER yh rl 50c jJune 15\June 1 
Thatcher Mfg. (qu ee ban oe SNe 25c jJuly iliJune 15 
Third Twin Bell yndicate (bi-monthly) .--~--~~- 10c |June 30'June 18 
yen are Products (resumed)-..............- 30c jJuly 1 June 25 
Tide ter Assoc. Oil, 6% pref. (quar.)_...... $1 July 1:June 10 
Tilo Roofing Co., Inc., cum. conv. pref. A-.... July 1|June 20 
Todd Shipyards lounrtexty) ong Re a tg Nag Mag, Yin 3 50c jJune 20 June 5 
7 re Edison Co., 7% 39h hy eR ERAS 581-3c |July 1 June 15 

preferred (monthly) AE Saigo ele Fag Gio Sac hy pens 1, 50c jJuly i1,June 15 

ot preferred (monthly) een 412-3c |July 1|June 15 

Transue & Williams S ts Fi My Uo cies gin ag 15¢e jJuly l1jJune 15 
Tri-Continenta:, 6% cum. pref. (quar.)_.....-. $1% |July i1jJune 15 
Troy & Greenbush RR Assn. (s.-a:)..__--_- $1% jJune 15jJune 1 
Tubize-Chatillon, erred (quar.)...........-. 1 uly ijJune 10 
Tuckett Tobacco o. preferred Db nm wed a l July 15|June 30 
Tunnell RR. of St. Slee (semi-ann.)........- y ljJune 15 
Twentieth Century-Fox Film Corp.— 

Premeeen (aperegty)... ....--ceccccececes 37 4S June 30/June 13 
Twin Bell Oil dondionte Te oo oa iso way ah July 6/June 30 
Underwood Elliott Fisher.................... 75c |June 30)June 12a 

Preferred (quar) a ee ee $1% |June 30)June 12a 
alee tt cee Tee re ae Deere 

nilever algae BARS teltis MRE I  Rdaer i ewe apa 
Union Gas Co. of Canada, Ltd...............- rl June 15|May 26 
Union ESR 9 fae. ahh SRLS ALS et Ree $1 zi July ljJune 
Union Tobacco. class A (liquidating) -........-.. Dt: Lpdusttighe teooce 

CD nc cobennwe Ieee ba. scokhealae ae 
United Biscuit ey te pref. (quar.)....-.. $) Aug. ljJuly 15 
Union Carbide & Carbon Corp Sak gh St SA LL toMy oS 60c jJuly IljJune 5 
United Carbon (quareerly)---..----.---------- 60c jJuly IjJune 15 
United Carr Fastener lossareecty I eae 30c jJune 15jJune 5 

no a aioe 25c |June 15jJune 5 
United Corp., cum, pref. (quar.)_.........- 75c |July iljJune 15 
United Dyewood, preferred (quarterly).......-. l July ljJune 11 

Preferred (quarterly Be LB i a RE TE. 1 Oct. 1/Sept 

PYOEGETOd (GUAPOGIEY) ..< « 2 6 oo cw wcccccccecce 1 Janl’37|Dec. 11 
United Elastic Corp. (quar.)_................ 10c |June 24/June 
United Gas & Elec. Corp. pref. (quar.)........-. 1%% \|July ljJune 15 
Unees Gas yn ttt tes CN ano walt wee 25c |June 30;/May 29 
United od Light i Sikce, a ¢ preferred (monthly) ..- 1 July 5 rane is 

monthly) - ~~ -3C¢ y 
$3 % referred (mon I Ch is oa co ca esti aleda ee c quy ieee 15 
United Melase. Molamasa Ltd (interim) See eT: zw4% |June 22)/May 
United New Jerse & Canal (quar.)....-.-- $2 July 10\June 20 
United States Foil Co. com. class "e 2 (qu.)-- 15c jJuly Il/June 15 

Freee te) |. KLbchnantubnasaaibesenne $1% jJuly IljJune 15 
United States Gauge Co. (semi-annually) - -- -- - $2\% |July IljJune 20 

7% preferred (semi-annually) -------------- $1% jJuly 1jJune 20 
United States Gypsum (quar.).......-.....---- 50c |July 1ljJune 15 

rE ee on eesese $1 July ljJune 15 
United States Industrial Alcohol Co....--.--- 2 July IijJune l5a 
United States Petroleum (s.-a.).....---.------- lc jJune 15jJune 5 
United States Pipe & Foundry Co. common (qu.)| 37%c |July 20/June 30 

Common omar a a nals 37 4c jOct. Sept. 30 

Rb Se ECCI ORES fees yet 37 %e |Dec. 21) Nov. 30 
Uni —~ States. Playing Card (quarterly) -....... July l1j/June 20 

a ne eS en boadwe 2 uly ljJune 20 
United ‘States pg EOS PE ap $15 jJuly IljJune 19 

Gn eee a menwe ete $10 jJuly IljJune 19 
United § I ane ene h$3 ‘June 15|May 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable|jof Record 
Unitea States eee Co., common......... 1 July i\June 15 Will & Baumer Candie Oo.. Inc., pref. (quar.) .. 2 iJ 1\June 15 
Preferred ( (quar RAE PTS es eee ae 31K July 1j\June 15 Winstead Hosiery Co. (quarterly ect at oF 4 | Re 
i stmt Verde setealans Mining Co. (quar.).... 2 AGS. VWiSGy FO | BEBO. « ccccccccccccccccccccccccccccocess AGE. Blececcac 
EDGING EE Is TPO 25c \June 30\June 19 | $=Quarterly............. tind cidimdhabiteddil $iis Ep | eae 
yee Michigan Pe A esa Sine. | . . |. ke ics dee <i ihe? 220" 0neeee aenaeenennedasamannetn aw. Leescaes 
i ibterkield Lstth cides Dede, Ladbdbieh 1 Aug. ijJuly 26 Wisconenn Investment Co. (initial)...........- 10c |July ijJune 5 
6%) preferred quar. CME AEN. SURE: WIM, 5c $1 Nov. 1\Oct. 26 Wisconsin Michigan Power, 6% pref. (quar.)..- af iz Tame 15|May 29 
Veitlibheatsdelh jedwed 1% |Feb!I’37\Jan. 26 Wisconsin Power & Light, 7% pref........_.. lc |June 15\June 4 
Upressit Metal Metal Cap ¢ Corp., 8% preferred... -... July 1\June 15 Wisconsin Public Service —_— 
Eb RACAEUEES dens hdebstacedees 65c |June 30|May 29 7% cum. pref Secnescébonsedoceneenssbr ET zene 20|May 29 
Veen fore & Light, $6 preferred.......... .-. mr July iJune 1 Ee ELLE EIGER LI NS SME Sige J une 20|/May 29 
i ottinins nati nt etna editamiiniaiienatinnsteentin oduct 581-3c |July ijJune 1 6 Tv tbienee om madentntienmaniad Tune 30|May 29 
Vv ey RR. of New York (semi-ann.)..._..__. $2\% \July i1jJune 12 Wiser Oi] Co (qu ARRAS Fh coat is. - 25c |July ijJune 10 
Yee eat ore eemenenn es ~ Hs or cee TT hee dew coms end nan’ fetoted 030% |June 22|May 15 
qa EEG LAD. ERIE . . reg. (interim)......-..- z une 22)|May 
Proferred ¢ uarverly). Sr ee eas ee 1 Dec. 10\Dec. 1 ‘—— BE, Me nie aid tein 10¢. July i1\June.10 
dated, com. (final) ook wid lei GG. l-wawictl | -ccodbeo Ss oni ds estima indi detiahihen tenth pthehen snares te on titinih 5c July il1\June 10 
, RN ATi taal a 2 HS July 2\June 15 oy (Wam.) Jr. (monthly)... .cccccccccccs 25c \July 1/\June 20 
BS ea IS EGS NRMP ea pa June 20\June 5 Yale ey okay pM OR Rs aa: oe 15¢ |July i1/June 10 
Viking Pump (special) ................_...... Se .2eee Pee - 8S 8 ARES . o cue vdbdcequdnmoccscbosdcdéiccaené 15c |Oct. 1/Sept. 10 
Rk Sie ba 8 nin Se 60c |June 15\June 1 Young (L. d ) Speen 3 Wire (quar.).......... 75¢c |July i1/June 17 
Virginia Electric & Power pref. (q | ORR GS SEN 31 June 20|May 29 oungstown Sheet & Tube, preferred... ........ $1 July 1\June 20 
y — Ma Service ‘ 1% oho ae new i July oh my 19 Zellers, Ltd. O%t et 6h a winnie $1 Aug. 15'July 28 
nning, pref quarterly) ......- y y 
Wannee El oy Jocwcwacsccosccosecsceces: 18 or a 4 a Transfer books not closed for this dividend. 
Ww dort System. Inc.. common. .-.----------- 20¢ |July 1\June 20 b A special dividend povette } in common stock at the rate of 1 share for 
Ww .6% 64 % * SRE Pgs Tee $1 July i1jJune 20 each 5 shares held has eclared on the common stock of Commercial 
Waller ( (Hiram) ain) Gooderham & Worts (quar.)-_-. June As + pd 25 Investment Trust Corp., payable June 1 to holders of rec. May 18. 
um. (quar ? ~iold- teleeieieiateieiahetaiataiedeie 25c |June 15|May c The following corrections have been made: 
Ward Baki Corp., ee ee 75c |Jul 1|June 
par River RR  giarant ~TS ann) 522 $3 i uly é June 30 Rh Hillsdale & 8. W. R. R., div. payable July 6, previously reported 
Waukesha Motors__._.....-.....-.......---| _15¢ |July 1|June 15 dA regular quarterly dividend on the convertible preference stock, 
Welch Grape Juice Co., erred (quar.)...... $1% |Aug. 31/Aug. 15 eptionel set series of f 1929. yor C Commercial Investment Trust has been 
Wesson Oil & Snowdrift Co., Inc._......_____- 12%c |July ijJune 15 declared payable in common stock at the rate of 3. 104ths of 1 of com- 
BNR S o's Wht Ast adden dbevinewancsbicwia ose 37 4c |July ijJune 15 mon s per share of co~vertible © preference stock, optional series of 1929, 
Western Tablet & Stationery * ee-. $i July i)June so held, or, at the option of the holder, in cash at the r rate of $1.50 for each 
West a _ Te ay nee Pann TR Fa a : | + med 4 share of convertible pre rence stock, optional series of 1929, so held. 
a er ee ft gy |) Pn efeallel ‘dhs bia 
morela nc. (quarterly)...........--_- y June 
Westmoraland. Water Co, & ult "peat (quae j--<"] $14 |July 1/Jume 29 | mdiaved dividends. " Payable im preferred stocks" On Sesouné of 
5 erred semi-annual = hergite te 31 July l June 30 1 American Cigar Co. stock div. of ——- sh. of Amer. Tobacco Co. 
Weston (Geo. ) Soe Sragogtel oan guage 20¢ July 1/June 20 gap. cod teens sgh enorme gy tong > ale i : 
ectri nstrument Be SEF ASST June o Han - ; on one n = a OTR every two 
West Penn Electric, class A Pots parted Bites oer June 30| June 17 preferred shares 1 held. 
West Penn Power, 6% pref. (quar.)........-- 1 Aug. ljJuly 3 r Payable in Canadian funds, and in the case of non-residents of Canada 
ep b . Ko ABER eee eee 1 Aug. ijJuly 3 |. a redetion of a tax of 5% of the amount of such dividend will be made. 
be Chlorine Products, pref. (quar.) -- ~~ - 1% |July 1 sae 1 t Payable in special preferred stock. 
Wheeling Stoel p = ceed> Prsteree-*77"7777:] "30e |Zaiy"“i|Jume 12 | u Payable in U. 8. funds. w Less depositary expenses. 
quarterly) ......... $1 July 1)June 20 z Less tax. y A deduction has been made for expenses : Per 100 shares. 
Witums taker Paper. pref ei 0 “pref. DS ee HES, July i1'June l 
























































































































































Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business June 10 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 6, 1936 date last year: 
Clearing House * Captial ’ Undsoded | yy fo - pepeews June 10, 1936| June 3, 1936|June 12, 1935 
Members Profits Average Average _ $ 5 $ 
$ $ < $ ld certificates on hand and due from 
mrp RTA ae Pr Rae anid stats Tre me notes. a2. o11'875,000| *  1;878-000| "1,360,000 
Bank of M ttan _ ; . . ° , 4 ° > Swwrweeeens 1, ,000 5, ’ ’ 
National City Bank-.;-| 127,500,000] 40,707.000/a1,473.670;000) 156,584,000 GRE GAB 1. ------re monn nnonnnnon ee. ana 
Guaranty Trust Co.....| 90,000,000] 177,277,300]1,405.446,000| 37,899,000 Total reserves. - ------------------- 3,201,443,000/3, 135,987,000} 2,357,566,000 
Manufacturers Trust Co.| 32,935,000] 12,788, 475,418,000] 85,496,000 | 1.5. aiscounted: 
Cent. Hanover Bk. & Tr.| 21,000,000] 62,597,400| 758,633. 13,851,000 | Bile disowtet: Govt. obligations 
Corn Exch. Bank Tr. Co.| 15,060,000} 16,109,900} 244,019,000] 21,841,000 direct and (or) fully guaranteed....| 2,200,000] 2,018,000] _—2,262,000 
First National Bank. ... 10,000,000 91,781,400 547,845,000 3,500,000 Other bills discounted tanh? se 1.490.000 1.531.000 2 360.000 
ee ie 3 ee senso sense cat 
a Nati al Ba tee 150,270,000 67,625,800 cl, 875, ieee’ poe 43,983,000 Total bills unted.... -““<<<*e¢ 3,690,000 3,549,000 4,622,000 
AVE BK. - <0 ri ot Ghee eye ket 1,094,000] 1,094,000} 1,813,000 
ys aapoe 25,000,000] 68,456,900, 843,216,000} 51,051,000 | Bills bought tn open market-...-.-...- woty rte wiry 
Title Guar. Trust Go--| 10,000,000} 5,249,700] 16,061,000} 450,000 Industrial advances. ----------------- 7,S8T,G50) 7,805,000). 6,488,000 
M M r. = ’ ’ ’ ’ , ’ ’ l, 
New York Trust Co...-| 12,500,000] 22,242,300] 311,390,000] 24,615,000 | United States Government queuasias: 68,473,000] 68.473.000] 106.395.e00 
Coss 3 Kat. BE. & Fv.00.) 7 O.C Lael, 70,283,000). de281,000 Treasury Notes....................| 479,025,000] 477,660,000] 464,684,000 
Public N. B. & Tr. Co... 5,775,000 8,176,200 81,270,000} 42,885,000 Treasury bills. ...-.-.-.-......--.- 181,885,000] 183,250,000] 173,239,000 
Total - -------~------ 612,480,000" 743,339,100! 9,805,111,000 537,884,000 Total U. 8. Government securities.._| 729,383,000] 729,383,000] 744,318,000 
* As per official reports: National, March 4, 1936; State, March 27, 1936; 
trust companies, March 27, 1936. Other securities... ...-------------<--] <---------|  --e-------]  ---------- 
Includes Geposits in foreign branches as follows: a $242,842,000; b $74,143,000; | Foreign loans on gold..--------------| ----------| ----------| ---------- 
sa ae a SS dpaaiis F 2. Total bills and securities. ..........- 741,554,000} 741,391,000] 757,168,000 
The New York “Times” publishes regularly each week | gs, nus abeced.....-ccccunncncccocl noccccasesl coccccecocl . cecococece 
returns of a number of banks and trust companies which | Due trom foreign banks...........-.- 92,000 1,000 72, 
are not members of the New York Clearing House. The | Federal Reserve notes of other banks.--| | 9.735'000| 145'075'000] 132'101 008 
following are the figures for the week ended June 5: ERRATIC FO 6 rho at 10,851,000 10,851,000 11.881, 000 
DE. ..ccnsdescsesnnannare 835, 35,336, 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE cLosina | “! °F 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 5, 1936 eld GAN «isin snishibicidenisahdiea nite 4,119,252,000]4,070,704,000]3,300,061,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash,| Res. Dep., | Dep. Other F. R. notes in actual circulation--.--.. --| 778,655,000} 788,866,000] 669,802,000 
Disc. and | Including | N. Y. and| Banks and Gross 2g yn bank reserve acc’t. -|2,678,435,000/2,580,355,000/2,211,274,000 
Investments |Bank Notes| Elsewhere | Trust Cos.| Deposits . Treasurer—General account...} 178,546,000} 183,098,000] 24,232,000 
AE LEK AGED: DERM 22,486,000} 19,624,000] 6,926,000 
M anhattan— $ $ $ $ $ Other deposits....-...-.-.--------- 194,964,C00 225, 971 ;000 127,529,000 
Grace National... .- 26,114,100 82,600] 4,045,900) 2,924,300] 29,304,600 
Sterling National....| 21,319,000 669,000} 4,064,000] 1,066,000) 24,164,000 Total deposits......-...-.-..---- 3,074,431,000/3,009 ,048 ,000/2,369,96) ,000 
Trade Bank of N. Y-| 4,892,178' 221,890} 1,035,588] 117,218! 5.073437 
Brooklyn— Deferred availability items_..........- 123,087,000] 130,001,000] 130,745,000 
People's National...| 3,116,000 90,000; 1,457,000 684,000! 4,833,000 Capital paid in.........-....-------- 863, .866,000} 59,355,000 
Surplus (Section 7)-.-----.---------.- 50,825,000] 50,825,000] 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)-.--..-...-.---.- 7,744,000] 7,744,000] 6,190,000 
— for contingencies............- 8,849,000] 8,849,000] 7,500,000 
sii ea ee ee All other Mabilities.............--.... 24,798,000] 24,505,000} 6,544,000 
ee | OP a Oe ee Seed eee Total Mabilities........-..------..- 4,119,252,000]4,070,704,000/3,300,061,000 
ines “gaagae Ratio of total reserves to deposit and 
a eae 58,508,300 +6,054,000 7,288 000] 3 176 900) 64 Sib 400 => oe peg A aes Wye. _— is 
Federation ....-..... 8,849,505 227,476 '819 ,036 1,541,518) 9,587,060 Comamenents ‘© ‘A 10.240.000 10.285.000 7.961.000 
Fiduciary .........- 11,156,339) *1,322,552] 1,920,991) __-._- 12'716.930 eae Rave Se Parte inden A Aa ne _— este. 
sno eas 19,931,000] *2,722,500} 454,000] 423,800] 19'187'300 
Lawyers. .....-....- 28,763,200} *8,208,000} 2,996,800)  -...-. 38,449,400 t “Other cash” does not include Federal Reserve notes or a bank's own Federal 
United States...._.. 68,808,259! 13,983,351] 18,385,865, _..-_- 71,954,202 | Reserve dank notes. 
inne meie 91,595,000] 2,898,000] 30,612,000}  299,000/118,133 x These are certificates given by the United States Treasury for the gold taken 
Kings County - ..--. 32,772,658' 2,403,787' 8,551,064! = _____- 38 "370,799 over ten ee when the dollar was on Jan = ae ee hogs a 
? cen these certificates being worth exten 
* Includes amount with Federal Reserve as follows: Empire, $4,608,400; Fidu- | difference, the difference itself having been priated as profit by the Treas 
ciary, $998,884; Fulton, $2,514,000, Lawyers, $7,421,600. | Oder the provisions of the Gold Reserve Act of 1934. oe oe asad 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 11 


June 13, 1936 


The first table presents the results 


for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 10 1836 


The comments of the Board of Governors of the Federal Reserve System upon the 




























































































































































































June 10, 1936|June 3, 1936|acay 27, 1936| aay 20, 1936|a¢ay 13, 1936| aay 6, 1936] pr. 29 1936|Apr. 22 1936|/June 12, 1935 
ASSETS s ~ $ 3 $ $ 
Gold ctfs. on hand & due from U.8.Treas.x/7,939,040,000/7,840,037,000/7,824,035,000/7,759,336,000/7, _ 834,000/7,703,337,000/7,703,833,000/7,663,838,000/ 6, = 475, po 
Redemption fund (F. R. notes)......... 3,261,000 13, 3, ‘000 12,532, 2.45 1 ;000 13,377,000 ess 942 ,000 gid = :000 
ee GD Pc pdvccocosnooscoeccesescoocs) 295,572,000} 290,695,000} 310,451,000] 316, 329, ,000 $24 928, 000} 322 ,087, ;000 9,651 ‘000 233°432, ‘00 
Total reserves... .......-........... 8,247 ,873,000/8,143,993,000/8, 147,548,000/8,088,197,000/8 ,067,213,000/8,038,801,000/8,056,426,000 Shen beaael 6,274,766,000 
Bills discounted: 
by U. 8. Govt. axe 
direct and(or) fully guaranteed... ... 3,244,000 3,611,000 2,646,000 2,436,000 2,292,000 2,097,000 2,858,000 3,021,000 4,434,000 
Other bills WNNSE .coscececccccaces 2,159,000 2,240,000 2,182, "000 2,313,000 2,489,000 2,487,000 2,465,000 2,249,000 3,300,000 
Total bills discounted....... pnececcoca 5,403,000 5,851,000 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 7,734,000 
Bills bought in open market............ 3,076,000 3,076,000 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,706,000 
vances.... » » 30,064,000} 30,166,000} 30,462,000} 30,487,000) 29,963,000} 30,170,000} 30,319,000 30, 039, ,000} 27,282,000 
U. 8. Government securities—Bonds....} 265,686,000] 265,680,000] 265,699,000} 265,691,000} 265,693,000] 265,708,000) 265,723,000) 265,785,000) 316,904,009 
Treasury notes.............. aeacceecd 11,541,224 ,000]1,536,227.000]1,545,908,000|1,547,839,000] 1 1,547,849,000]1,549,461,000] 1,554,889 ,000/1,554,889,000|1,512.480.000 
Ge. adscocscancces encucace 623,337,000] 628,337,000] 618, ‘648, 000} 616,717,000 616, 717,000} 615,167,000} 609,667,000) 609 ,667, 000} 600,879,000 
Total U. S. Government securities - ./2,430,247,000/2,430,244,000/2,430,255,000/2,430,247,000/2,430,259,000/2,430,336,000/2,430,279,000/2,430,341,000/2,430, 263,000 
Other securities. . ..................... 181,000 181,000 181,000 181,000 181,000 181,000 181,000 FF Fans 
Foreign loans on gold... el sccnncnaes] coeeccesac x . ed ee ee en Bens Be 
Total bills and securities............. 2,468 ,971,000/2,469,518,000/2,470,025,000|2,470,208,000/2, 469,861,000/2,469,947,000/2,470,786,000/2,470,513,000/ 2,469, 985,000 
Gold held abroad. ee ead ine: i. 2D eee! ee ee ee, nn eee ee eee 
Due from foreign banks................ 238,000 237, 237,000 240,000 240,000 640,000 631,000 . 694,000 
Federal Reserve notes of other banks....; 21,916,000) 20,243,000) 19,002,000 0,368,000} 22,936,000] 19,813, ;000 19,664,000; 22,870,000} 18,020,000 
Uncollected items. .................... | 531,098,000] 613,591,000} 518,009,000) 574,289,000) 595,188 ‘000 519 305, 000 522, 097,000 . 523,601,000 
Bank premises. .............-......-.. 48,051,000 ,052, 48,051,000 ,051, 48,050,000 48, ‘000 48, ,031 :000 48,017,000 49,814,000 
BE GER GIG. cwccceccoccoccoecceses 44,685,000} 42,689,000} 41,126 :000 40,288,000 39.764,000 38, ,495, 000 38, 093, ;000 .731,000 49,592,000 
Total assets... ..........-.- — ae peeaee Berra pu 11,135,049 ,000/11,155,728,000/1, 163,378,000/9,386.472,000 
LIABILITIES 
F, R. notes in actual circulation......... 3,785,980,000/3,793,959 ,000/3,758,973,000/3,760,729,000'3 762,028 ,000/3,778,880,000/3, 741,690,000/3,748,576,000/3,178,446,000 
ge banks’ reserve account 5,833,391 ,000/5,713,315,000|5,747,228,000/5,694,009,000/5 611,072,000/5,531,998,000/5, ane 314,000/5,441,618,000/5,049,181,000 
8S. Treasurer—General account... .. 404, 504,733,000} 544,183,000} 513,104,000) 5§77, ‘985 ,000 ‘621, ,209, 712,424. ,000} 65,780,000 
ib bbpesobohbqosmansiouns 61,675,000] 53,607,000] 54,493,000] 85,482,000 84,226,000} 81 (851,000 “33 ,356,000} 86,116,000] 20,741,000 
ST Cnc onaevesesenequcoeses 243,947,000] 295,406 ;000 271,122,000} 267,384,000 266, 517, 000} 263,437,000] 278,147, "000 269,214 ‘000 193,407,000 
Total deposits ....... seseeesccs 6,655,417,000/6,567 ,061,000/6,617,026,000/6,559,979,000 A000 200.0009. 000 048.008 6,547 ,026,000/6,509,372,000/5,329,109,000 
Deferred +) ned MOB. coccesecccce 529,204,000; 594,315,000} 522,081,000! 574,822,000] 595,878,000, 511,668,000] 521,228,000; 560,830,000] 521,872,000 
Capital paid in sence 130,871,000] 130,796,000} 130,795,000} 130,745,000 ,721,000] 130,652,000] 130,657,000] 130,697,000} 146,622.000 
Surplus (Section 7)_................... 145,501,000] 145,501,000} 145,501,000} 145,501,000} 145,501,000] 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B) ................- 26,513,000; 26,513,000) 26,513,000} 26,513,000) 26.513,000] 26,513,000] 26,513,000] 26,513,000] 20,482,000 
Reserve for contingencies. .............. 34,118,000 ,114,000; 34,111,000} 34,109,000; 34114,000] 34,110,000) 34,108,000] 34,104, 30,776,000 
All other lMabilities . ... -.- becccesouccede 55,228,000} 46,064,000 .998, 243, 8.697.000 ,680,000 9,005,000 7,785,000} 14,272,000 
Total liabilities. ..............-..... 11,362,832 ,000/11,338 ,323,000/11,243,998 ,000/11,241 ,641,000/1) 243 252,000/11,135,049,000/11,155,728,000/11,163,378,000)9, 386,472,000 
a Se eee Se See ane 
F. R. note liabilities combined... ..... 79.0% 78.6% 78.5% 78.4% 78.3% 78.2% 78.3% 78.2% 73.8% 
Commitments to make industrial advances; 24,798,000) 24,878,000) 25,095,000} 25,297,000} .26.014,000] 25,842,000} 25,576,000} 25,607,000] 20,008,000 
Maturtty Distribution of Btls and $ $ $ $ $ $ $ $ 3 
Short Securtites— 

1-15 days bills discounted... ........... 4,159,000 4,501,000 2,956,000 2,910,000 3,044,000 2,877,000 3,670,000 3,639, 6,419,000 
16-30 days bills discounted. ...........- 20,000 66,000 718,000 612,000 615,000 32, 28,000 38, 2,000 
31-60 days bills discounted. ......-...... 715,000 761,000 226,000 221,000 782,000 709,000 756,000 695,000 303,000 
61-90 days bills discounted... .-......... 47 ,000 ,000 588,000 703,000 ,000 740,000 723,000 276,000 592,000 

ver 90 days bills discounted. .-.......-.. 362,000 355,000 340,000 303,000 . ,000 146,000 ,000 228,000 

Total bills discounted--........-...-.. 5,403,000 5,851,000 4,828,000 4,749,000 4,781,000 4,584,000 5,323,000 5,270,000 7,734,000 

1-15 days bills bought in open market - - 1,935,000), 50, 561,000 432,000 574,000 556,000 394,000 775,000 1,998,000 
16-30 days bills bought in open market- -- 16,000 1,934,000 2,145,000 275,000 315,000 445,000 671,000 ,000 838,000 
31-60 days bills bought in open market. -. 469,000 482,000 986,000 815,000 506,000 401, 280,000 529,000 671,000 
61-90 days bills bought in open market. - . 656,000 610,000 607,000 3,022,000 3,282,000 3,274,000 3,339,000 2,998,000 1,199,000 
ee Sr ee Gee US OS GD ERNUNOR.F  ccccccccvel conesmascehscepeccéscsel (e400%de ooh | pcddésacudl Lcabakeesbal ecendedboodh  debombbbsel cbnédubdocce 

Total bills bought in open market-_-... .. 3,076,000 3,076,000 4,299,000 4,544,000 4,677,000 4,676,000 4,684,000 4,682,000 4,706,000 

}-15 days industrial advances--.-..-....- 1,491,000 1,513,000 1,526,000 1,600,000 1,652,000 1,669,000 1,716,000 1,676,000 1,317,000 
16-30 days industrial advances.-.......-~- 360,000 3,000 24,000 241,000 255,000 232,000 267,000 51,000 163,000 
31-60 days industrial advances.........-. 770,000 593,000 629,000 573,000 521,000 557,000 ,000 ,000 299,000 
61-90 days industrial advances. .-....-..-.-. 458,000 634,000 675,000 749,000 760,000 767 ,000 584,000 581,000 460,000 
Over 90 days industrial advances. - ------ 26,985,000] 27,023,000] 27,408,000] 27,324,000 26,775,000 945, ,328,000] 27,091,000] 25,043,000 

Total industrial advances...........-. 30,064,000} 30,166,000} 30,462,000) 30,487,000} 29,963,000] 30,170,000} 30,319,000) 30,039,000) 27,282,000 

1-15 days U. 8S. Government securities..| 48,541,000) 44,307,000] 20,080,000 20,400,000) 24,000,000} 27,106,000} 25,806,000) 21,710,000} 115,365,000 
16-30 days U. S. Government securities..} 41,541,000) 33,514,000} 71,497,000} 67,263,000} 20,080, 20,400,000 ,000, 27,106,000} 66,160,000 
31-60 days U. S. Government securities..| 98,298,000) 107,780,000} 67,882,000} 68,489,000) 115,847,000] 103,586,000} 94,376,000} 87,663,000] 170,306,000 
61-90 days U. S. Government securities..| 66,661,000) 54,415,000} 133,070,000} 138,728,000} 135,762,000] 144,744,000 ,082, 74,488 ,000 72,4 84,000 
Over 90 days U. S. Government securities|2,175,206,000 2,190 ,228,000 2,137,726,000|2,135,367,000/2,134,570,000/2,134,500,000/2,215,015,000/2,219,374,000/2,005,948,000 

Total U. 8. Government securities --.-- 2,430,247 ,000/2,430,244,000/2,430,255,000/2,.430,247,000 2,430,259,000/2,430,336,000 2,430,279,000 2,430,341 ,000|2,430,263,000 
rr eek Ldececoncndel --comconsnnal - egadncaeh Isébbeacege] ‘cocenanecdd. chcesiilsid  Seedténiasel etdctescee “sakeceet sec! 
2 i eh sbksasesedel  -nosecasqcel,, .beceehe “Eiebbdadbel cosecenevel cine. Lobsl Vékcocskideel conbdaccbel ‘adiacdenminde Wns Ulin 
i eh pcs tskasaael coscceseng! ehoawegneel . Cedesenedel dddtnudoeal.. ivi sLLA® themeahbaebal eoncdbbhdéidl  umencuadtGdenlti<..- 
re con tbtcecedqel  cocasconmel -apeklaben! bebewonnbol ‘eaemebinei . Sbb 8 CoM Nigel UL OECy og cule | ta cen oat ee Eh 
Over 90 days other securities-........-...- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SE een eebad.- 
Total other securities................ 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000] bee Oats ie 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent... -/4,074,896 ,000/4,049,745,000/4,036,457,000/4,033,793,000/4,042,174,000/4,037,156,000/4,012,215,000/4,031 ,692,000/3,459,394,000 
Held by Federal Reserve Bank........-.. 288,916,000) 255,786,000} 277,484,000} 273,064,000} 280,146,000] 258,276,000] 270,525,000] 283,116,000] 280,948,000 
In actual circulation................. 3,785,980 ,000 3,793,959,000/3,758,973,000/3,760,729,000/3,762,028,000/3,778,880,000/3,741.690,000/3,748,576,000/3, 178,446,000 
Collateral Held by Agent as Security for ar 
Notes /ssued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas./4,087,023 ,000/4,049,523,000/}4,038,523,000/4,04>,140,000}4,056,140,000/4,042,903,000/4,029,903,000/4,045,343,000/3, 299,639,000 
BP Greene BOs svaceccddsoscacececcce 4,113,000 4,485,000 3,488 ,000 3,428,000 3,483,000 3,272,000 3,928,000 3,846,000 6,212,000 
U. 8. Government securities..........-.-. 37,000,000} 49,000,000} 55,000,000 57,000,000 46,000,000 ,000, 57,000,000 60,000,000} 225,000,000 
Total collateral 4,128,136,000'4,103.008,000/4,097 011 ,000/4, 100,568 ,000/4,105,623,000/4,094,175,000 4,090,831 ,000]4,109,189,000!13,521,851,000 



































**Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
J-u. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 


of the Gold Reserv’ Act of 1934 
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Two Ciphers (00) Omttted 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Lowts|Mtnneap.|Kan. Ctty| Dallas |San Fran. 
RESOURCES s $ $ 3 $ $ $ $ $ $ $ zt $ 
certificates on hand and d 
from U. 8. Treasury......... 7,939,040 0/491 ,797,013,116,195,0/399,265,0/591,271 0/249, 350, 0/202 ,447 ,0/1,624,255,0/245,401,0]160,976,0|/217,788,0]147 ,875,0/492,520,0 
Dpsemotien fund—F. R. notes..| 13,261,0] 2,290, 1, 327.0 ‘904.0 413, 1,873.0 611,0 979, 1.0] 1,051,0 453,0 ,224,0 
eeanaeennaimein 295.572.0| 26.805.0| 831373.0| 39,073,0] 26,676,0] 18,416,0] 10,833,0] 35,165,0| 13,903,0] 7,417.0] 15,297,0] 5,884,0} 12,730,0 
a Hy caves initia tata linnoen dl 8,247 ,873,01520 ,892,0/3,201,443,0/438,665,01618,851,0|/268,079,0/215, 153,0/1,660,031,0/260 ,283 ,0|168,654,0)234, 136,0)154,212,0/507 ,474,0 
Sec. by U. 8. Govt. obligations, 
direct & (or) fully guaranteed 3,244.0 230,0 2,200,0 386,0 65,0 31,0 sew cons 2,0 18,0] 150,0 2,0 110,0 
Other bills discounted........ 2,159,0 |) Bran iee 12,0 52,0 Sinaia ce: 8,0 79,0 104,0 Dt sseene 
Total bills discounted...... 5,403,0]  283,0]  3,690,0]  386,0| 77,0] 83,0) 71,0) _.._.... 10,0) 97,0] 254,0}  342,0) 110,0 
Bills bought in open market. ..-.. 3,076,0 224,0 1,094,0 316,0 293,0 120,0 108,0 384,0 87,0 61,0 86,0 86,0 217,0 
advances............ 30,064,0| 2,924.0 7,387,0| 5,146,0} 1,781,0} 3,733,0 783,0 2,125,0 564,0} 1,340,0 992,0} 1,646,0) 1,643,0 
U. 8. Government securities: 
Bonds... ....-ceccceessee- 265,686,0] 17,956,0| 68,473,0] 20,755,0] 23,973,0] 12,834,0] 11,019,0} 28,415,0] 13,492,0] 14,491,0] 13,013,0} 19,347,0] 21,918,0 
Treasury notes.............. 1,541,224,01102,928,0| 479,025,0/115,646,0}142,952,0| 76,527,0} 65,704,0| 169,440,0] 80,950,0] 45, 137.0] 76,489,0| 55,731,0]130, ,695,0 
Treasury bills............... 623,337,0| 36,793,0] 181,885,0} 40,719,0] 51,100,0} 27,355,0] 23,486,0) 123,309,0] 28,758,0] 15,950,0| 27,342,0} 19,922, 0] 46,718,0 
Total U. 8. Govt. securities. 2,430,247.0 157,677,0| 729,383,0]177,120,0|218,025,0]116,716,0|100,209,0| 321,164,0]123 a 75.578 Wee 95,000,0]199,331,0 
sbthaitibabwetnd 181, SPR Pree Cee ae Sr ee I SR GREE! a ec re’ ‘ nasaeol seacde 
Total bills and securities... .... 2,468,971,0/161,108,0] 741,554,0/182,968,0/220,176,0|120,652,0]101,171,0| 323,673,0 caw’ 77,076,0|118,357,0| 97,074,0/201,301,0 
Due from foreign banks --| 238,0 18,0 92,0 23,0 22,0 10,0 8,0 28,0 4,0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks...‘ 21,916,0 411,0 5,692,0 609,0 2,092,0° 1,847.0 3,584.0 1,350.0, 1,058,0 1,107,0 485,0° 2,374,0 
pastideacbanoor 531,098,0] 53,978,0; 126,785,0] 38,547,0) 51,733,0] 46,193,0, 17,568,0| 74,078,0) 24,447,0| 15,662,0,; 29,762,0] 22,963,0, 29,382,0 
Bank premises... ............. 48.051.0] 3.113.0} 10.851.0] 5,080.0] 6,525.0] 2,919.0] 2,284.0 4,830,0] 2,452.0} 1,531,0| 3,360,0} 1,526,0] 3,580,0 
All other resources. ............ ,685,0 308, 32.835,0| 4.557,0] 1,598.0 ,089,0 ,413,0 7,0} -311,0 452,0 337,0 864,0 344,0 
Total resources ...........--. |I!, 362,832,0|739,828,0]4,119,252,01670,449,0|900,212,0/441 ,034,0|339,444,0]2,066,801,0]412,708,0]264,436,0|387,066,0]277,131,0/744,471,0 
LIABILITIES 
F. R. notes in actual circulation.|3,785,980,0/344,724,0] 778,655,0/283,220,0/372,239,0]172,825,01160,910,0] 878,568,0]160,997,0]114,790,0)143,359,0] 77,788,0|/297,905,0 
Deposits: 
Member bank reserve account. /5,833,391,0/263,079,0|2,678,435,0/288,001,0/397,401,0/173,271,0/109,361,0]1,024,396,01168,048,0] 89,440,0]173,018,0/124,005,0/344,936,0 
U. 8. Treasurer—Gen’'l ace’t..| 516,404,0| 26,727,0} 178,546,0] 18,597,0] 38,223,0] 29,488,0) 31,901,0 ,884,0] 35,719,0] 29,304,0 ,823,0} 36 (025,0] 31,167 0 
TU DEE. accscocenneoes 61,675,0| 4,567.0} 22,.486,0] 5,740.0} 5,678,0} 2,716,0} 2,160.0 7,159,0} 1,852.0} 1,481,0} 1,787,0} 1,790,0) 4, '259,0 
Other deposits. ............. 243,947,0] 5,337.0] 194.964.0] 2,437.0 302,0} 2,316.0} 4,179,0 2,172,0| 9,957.0 588, 851.0} 2,082,0} 12, '762,0 
Total deposits............. 6,655,417 ,0/299,710,0/3,074,431,0/314,775,01443,604,0/207,791,0/147,601,0/1,065,611,01215,576,0|124,813,0/204,479,01163,902,0/393,124,0 
availability items...... 529,204,0] 53,735,0| 123,087,0] 38,010,0] 51,533,0] 45,068,0| 17,608,0| 74,464,0] 25,914,0] 16,006,0| 28,765,0| 24,776,0) 30,238,0 
Capital paid in................ 130,871,0| 9,373.0] 50,863,0] 12,315,0] 12,644,0] 4,712.0] 4,232.0] 12,041,0 .765,0| 2,977,0| 3,953,0} 3,807,0) 10,189,0 
Surplus (Section 7)............ 145.501,0] 9,902.0] 50.825.0] 13.406,0] 14.371,0| 5.186,0] 5,616.0] 21.350,0] 4.655.0| 3,149.0] 3,613.0] 3,783,0 ,645, 
Surplus (Section 13-B)-_........ 26,513,0] 2,874,0 7,744,0| 4,231.0] 1,007, 3,448,0 0 1,391,0 546, 1,003,0} 1,142,0} 1,252,0}] 1,121,0 
Reserve for contingencies. .....-. 34,118,0] 1,413.0 8,849.0! 3,000.0] 3,111.0] 1,274.0] 2,519.0 7,573,0 893.0} 1,463.0 846,0} 1,328.0} 1,849,0 
All other labilities............. 55,228,0] 18,097,0} 24,798,0] 1,492,0] 1,703,0 730,0 204,0 5,803,0 Y 235,0 909,0 495,0 400,0 
Total Habilities . ...........-- 11,362,832 ,0}739,828,0]4,119,252,0/670,449,0}/900,212,0/441 ,034,0/339,444,0/2,066,801,0/412,708,0/264,436 ,0/387,066,0/277,131,0/744,471,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... -.. 79.0 80.8 83.1 73.4 75.9 70.4 69.7 85.4 69.1 70.4 67.3 63.8 73.4 
Commitments to make industrial 
REE na ancanbecutockit 24,798,0} 2,812,0 305.0} 1,462,0] 2,342.0 296,0 78,0] 1,844,0 92,0 477,0 547,0} 4,303.0 
* Other cash” does not,include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omitted 
Federal Reserve Agent at— Total Boston | New York | Phila. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran 
Federal Reserve notes: $ g $ $ $ $ g 3 3 $ | 3 $ 2 
Issued to F.R. Bk. by F.R. Agt |4,074,896,0/362,350,0| 876,529,0/296,388,0|386,938,0]182,974,0}181,564,0} 915,185,0]/170,539,0/119,100,0)158,135,0|) 86,662,0)338,532,0 
Held by Fed’l Reserve Bank..| 288,916,0) 17,626,0} 97,874,0] 13,168,0| 14,699,0] 10,149,0] 20,654,0| 36,617,0} 9,542.0} 4,310.0) 14,776,0| 8,874,0| 40,627,0 
In actual circulation. ...... 3,785,980,01/344,724,0} 778,655,0/283,220,0}372,239,0]172,825,0/160,910,0] 878,568,0]160,997,0]114,790,0|143,359,0| 77,788,0|/297,905,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. Treasury... . |4,087,023,0/376,000,0] 890,706,0/298 ,000,0/389,000,0/184,000,0/147,685,0| 920,000,0/171,632,0/120,000,0}158,000,0| 87,000,0|345,000,0 
Eligible paper. .............. 4,113,0 283, 2,474.0 371.0 77,0 83, WE. cadathaall 10, 97,0 0 0 110,0 
U. 8. Government securities. . SEA eee Cl wclkniel | Uitnna’ ata 4 Sai YT Rae: Beer rere Di  sscaia eddpee 
Total collateral............ 4,128,136,0 376,283,0! 893,180,0'298,371,01389,077,0'184,083,0'182,756,0' 920,000,0'171,642,0 120,097,0'160,246,0 87,291,0'345,110.9 

















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
The statement with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the yore Adee” instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of **Loans to banks”’ was included heretofore partly v4 n securities—to others’’ and partly 
in *‘Other loans.”” The item ‘Demand ts—adjusted”’ represents the total amount of demand deposits standing ps the credit of individuals, partnerships, corporations 
agsociations, ay counties, municipalities, &c., minus the amount of cash items The method of computing the item “Net 
demand deposits ” furthermo cludes United States Government 


solely changes 
comparable with those shown prior to Aug. 23, 1935. Theitem **Time teposits’’ ai differs in that it formerly included a relatively small amount of 
which are now included in ‘Inter-bank deposits. ’ The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘* 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for *‘Capital account,” “‘Other 
assets—net, Other liabilities a “Other assets—net”’ is meant the aggregate of all assets not otherwise specified, ieee Gaal thaten Semeghed oa ou banat an ie process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JUNE 3 1936 (In Millions of Dollars 


time deposits of o 









































Federal Reserve Distrid— Boston | vero York| Phtla. Clevetana| Richmond| Atlanta | Chicago |St. Louts Mtnneap.|Kan. ctn| Dallas |san Fran. 
ASSETS $ $ : $ $ 8 $ $ $ 3 $ 
Loans and investments—total....... 22,148 1,238 9,831 1,165 1,775 583 538 pit 603 374 646 446 2,126 
Loans to ‘ okers and dealers: 

In New York City. wetter 1,154 12 1,114 - fo. on Sea Clee pene en tebe. pashie A 3 

Outside New York City.........-. 238 28 75 19 16 3 7 61 7 2 4 2 14 
Loans on securities to others (except} 

DOERR. ci. Socbbonbcteibcanndiinia a 2,094 153 901 146 217 66 54 206 63 31 45 42 170 
Acceptances and com’! paper bought. 315 44 136 22 6 7 6 31 10 7 23 2 21 
Loans on real estate. .............- 1,147 84 248 65 185 23 22 67 41 6 17 22 367 
EGGS SO DERN i4 cbccanbdcanastbed 92 3 57 3 4 1 1 ee 5 pre Sd Dae 4 1 1 
Gee PGE... nticncctibcanndiidbnd 3,586 311 1,364 181 209} 108 137 428 107 119 131 129 362 
U. 8. Govt. direct obligations... 8,909 418 4,041 301 810 261 198 1,447 203 146 244 166 674 
Obligations fully guar. by U. 8. Govt. 1,305 18 589 101 67 41 35 155 55 15 45 33 151 
Other securities... . . .-.<cnc-ccncuce 3,308 167} 1,306 314 261 73 78 408 110 48 131 49 363 

with Federal Reserve Bank... 4,594 208 2,276 199 284 115 66 876 106 60 114 75 215 
Gee 3 VR, enese nceessousenenct 369 122 65 14 30 16 9 59 il 5 ll 9 18 
Balance with — banks........ 2,363 129 185 151 251 187 137 437 116 100 251 176 243 
Other assets—net.................. 1,389 76 575 89 112] 36 41 110 24 a 25 . 27 256 

LIABILI TIES 

Demand deposits—adjusted......... 14,580 968 6,925) 744 984 384 299 2,142 334 260 436 336 768 
Tt Si. Lp dcihcadkeoenoseooos 5,035 297 939 269 717 195 172 845 175 119 145 119 1,043 
United States Government deposits. 746 16 228| 57 54 40 43 137 9 3 18 27 114 
Inter-bank deposits: 

Domestic banks... ...<<<-.---<-- 5,584 227 2,395 299 342 206 183 791 248 114 356 169 254 

Ph coon nmenndibebaons 408 s 379 3 See oe OS. > ER ae ee ) Sen Se Remap Sv 10 

DC a ttiicennkwebebesbeokel eeekedl enceéedl «nmabdceliinines 6. eee. og OL ee ee oe ee oe a See | see 
Ge . « chndochaccoceseauce 959 25 461 22 18 24 7 35 ll 4 2 5 345 
ON I 3,551 232 1,605 224 336 88 86 350 38 56 90 77 324 
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NOTI 





Occupying Altogether Sixteen Pages—Page One 


CE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is 
of such sales in computing the range for the year 


DAILY, WEEKLY AND YEARLY 


$I 


June 13, 1936 


Stock and Bond Sales—New York Stock Exchange 


taken 


—_—_—_—_—_—_——— 
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United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 


Exchange. 


Quotations after decimal point represent one or more 32ds 


of a point. 

























































































Datly Record of U. 8. Bond Prices| June 6 | June 8 | June 9 | June 10) June 11J une 12 
High} 117.24) 117.27] 117.28) 117.28 Bnnal Sas ae 
iy {947-52.- ee ine Low.| 117.24] 117.26] 117.26] 117.26] __._} 117.26 
Close} 117.24] 117.26} 117. or 117.28 econ! 117.26 
Total sales in $1,000 units. -- 3 bial 
High; 108.4 | 108.7 108.8" 108.7 | 108.5 | 108.6 
34s, 1943-45. .......-.- Low.| 108.4 | 108.5 | 108.8 | 108.7 | 108.4 | 108.3 
Close} 108.4 | 108. "s 108.8 | 108.7 | 108.5 | 108.3 
Total sales in $1,000 units. -- 35) 
High| 112.29; 113. ° 113.3 | 113 112.31} 113 
4s, 1944-54. ....... Low./ 112.29} 113.1 | 112.31} 113 112.30} 113 
Close} 112.29} 113.1 | 113.3 | 113 112.31; 113 
Total sales in $1,000 units... 11 2 
High); 111.11} 111.12} 111.16 piiiesead ae 
834s, 1946-56. .......-- Low.| 111.11] 111.12] 111.12) ...-) -._.] 111.13 
Close} 111.11} 111.12} 111.16 wer coum fe) 
Total sales in $1,000 units... iui ‘ 
High} 108.15} 108.15 ~---| 108.15) 108.13 eoce 
3%s, 1943-47_... .4 Low.| 108.15} 108.15 ----| 108.15} 108.13 osce 
Close} 108.15} 108.15 ----| 108.15] 108.13 acces 
Total sales in $1,000 units... 12 irate « 
High| 104.10} 104.12} 104.14] 104.14) 104.14} 104.12 
3s, 1951-55. ... Low.! 104.10} 104.11} 104. 12 104.11} 104.9 | 104.10 
Close} 104.10) 104. . 104.14) 104.13} 104.9 | 104.11 
Tota: sales in $1,000 units... 31 14 25 35 
High} 105.12 105.13 105.15} 105.14) 105.14] 105.15 
Os. 196G-EB.i dc ccoccusdée Low. 105.12 105.12} 105.12) 105.12} 105.11] 105.15 
Close} 105.12] 105.12) 105. = 105.14} 105.14} 105.15 
Total sales in $1,000 units... 12 14 25 43; .- 10 
High| 108.19 108.22} 108. 29 108.22 cit — 
33s, 1940-43. ........- Low.| 108.19|} 108.22} 108.22) 108.22 Pg enieie 
Close} 108.19} 108.22} 108.22] 108.22 ‘bid -<-- 
Totai sales in $1,000 units... 43 1 aso — 
High| 109.5 scout | wate > nid Beau See 
33s, 1941-43___.... .--4{Low.| 109.5 aes Dees: ems Se 
Close} 109. ‘. ised onli ..--| 109.3 | 109.3 
Total sales in $1,000 units... ae on widen 2 
High 106.7" 106.8 | 106.10] 106.10) 106.6 | 106.7 
3s, 1946-49. .........{Low.| 106.7 | 106.6 | 106.9 | 106.9 | 106.6 | 106.7 
Close} 106.7 | 106.8 | 106.9 | 106.10] 106.6 | 106.7 
Total sales in $1,000 units_-. 14 18 il 22 1 
High} 106 east ----| 106.1 | 106 106.3 
3}4s, 1949-52. .... Low.| 106 me Fee fF 106 106.3 
Clise| 106 eoaniins eS. 106 106.3 
Total sales in $1,000 units_ -- 10 — onaiil 
High} 109.8 | 109.9 | 109.8 | 109.6 | 109.4 | 109.6 
34s, 1941......-.. ~--.--{Low.| 109.6 | 109.8 | 109.6 | 109.6 | 109.3 | 109.3 
Close} 109.8 | 109.8 | 109.7 | 109.6 | 109.3 | 109.6 
Total sales in $1,000 units... 1 60 10 10 20 
High} 107.28) 107.30; 108 107.28} 107.25} 107.26 
34s, 1944-46. - Low.| 107.27} 107.28] 107.28] 107.28] 107.25| 107.25 
Close} 107.27} 107.28} 107.29) 107.28] 107.25) 107.26 
Total sales in $1,000 units... 43 1 9 16 
High} 101.31] 102.1 | 102.2 | 102.2 | 102.1 | 102.3 
2%s, 1955-60. ......--- Low./| 101.31} 101.31) 101.31] 102 101.31} 102.2 
Close} 101.31) 102 102.1 | 102.1 | 102 102.2 
Total sales in $1,000 units... 20 26 168 13 
High} 103.20) 103.20} 103.20} 103.19} 103.17] 103.17 
234s, 1945-47. ......... Low.| 103.17} 103.17} 103.18} 103.19) 103.15) 103.16 
: Close} 103.17} 103.20} 103.20] 103.19] 103.15} 103.16 
Total _sales in_$1,000 units. _- 25 25) 
High} 102.29) 101.31} 101.29} 101.29) 101.28} 101.26 
234s, 1948-51... Low.| 101.26} 101.27) 101.27] 101.27) 101.24} 101.25 
Close} 101.28} 101.27} 101.28] 101.27) 101.24} 101.26 
Toral sales in $1,000 units__- 81 
Federal Farm Mortgage (High! ---- en FS ~---| 104.10} 104.10 
34s, 1946-64 cowie ~----{ LOW. hewe ----| 104.9 ----| 104.7 | 104.10 
Close ----| ---- 104.11] --.-..! 104.10} 104.10 
Total sales in $1,000 a |. eee reheat bis on 81 
Federal Farm Mortgage pig 103 102.31; 103 102.31] 102.30} 103 
3s, 1944-49. ........... Low./| 103 102.31] 103 102.30] 102.28) 102.29 
: Close} 103 102.31] 103 102.31} 102.30} 102.30 
Total sales in_$1,000 units... 1 
Federal Farm Mortgage xeh ih acen babod pyr? ----| 103.23] 103.24 
3s, 1942-47. ........... w. ‘eee osane err ----| 103.22} 103.24 
Close} ---- atten one ----| 103.22} 103.24 
Total sales in $1,000 units... onisie fale bien Lees 50 
oe — Mortgage {High ----| 102.14) 102.16} 102. e 102.12} 102.12 
234s, 1942-47. _.. Low. -~---| 102.13) 102.15|} 102.11} 102.12) 102.10 
Close ----| 102.14) 102.16] 102.15) 102.12) 102.12 
Total sales in $1,000 units... tevin 26 il 2 
Home Owners’ Loan High| 102.24) 102.25} 102.24) 102.25] 102.21] 102.21 
3s, series A, 1944-52....4Low.| 102.20] 102.22) 102.22) 102.22) 102.19} 102.18 
Close} 102.24) 102.25) 102.24) 102.23) 102.20] 102.21 
Total sales in $1,000 units... 28 14 29 5 9 
Home Owners’ Loan High; 101.13] 101.14) 101.14] 101.12) 101.12] 101.14 
2%s, series B, 1939-49..{Low./| 101.10) 101.10) 101.11] 101.11} 101.10] 101.10 
Close} 101.13] 101.13) 101.14] 101.12} 101.12] 101.14 
Tota sales in $1,000 units... 11 14 161 54 19 32 
Home Owners’ Loan High; 101.17} 101.17; 101.16] 101.15} 101.13] 101.14 
2iés, 1942-44. .........;{Low.} 101.14; 101.13} 101.16] 101.12] 101.10} 101.11 
Close; 101.17; 101.16} 101.16] 101.15} 101.13] 101.14 
Total sales in $1,000 units... 8 8 15 12 40 4 
Note—The above table includes only sales of coupon 


bonds. 


No Sales 








Transactions in registered bonds were: 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Ratlroad State, Untted Total 

Week Ended Number of |jand Miscell.iMunicipal & States Bond 

June 12 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday... .- 253,710} $2,709,000 $591,000 $202,000} $3,502,000 
Monday ...-..-- 694,050 6,095,000 956,000 257,000 7,308 ,000 
Tuesday ....... 876,251 9,128,000 820,000 572,000; 10,520,000 
Wednesday... 1,034,665 9,092,000 871,000 381,000} 10,344,000 
Thursday. .-...-. 1,085,940 7,489,000 842,000 681,000 9,012,000 
DIIGE wceedénee 98,280 7,742,000 1,031,000 374,000 ,147,000 
ZUG ciddéve 4,942,896) $42,255,000} $5,111,000) $2,467,000} $49,833,000 

Sales at Week Ended June 12 Jan. 1 to June 12 
New York Stock 
Exchange 1936 1935 1936 1935 
ee. -e shares. 4,942,896 5,547,834 247,848,799 112,576,894 
Bonds. 

Government. .....-... $2,467,000; $7,604,000} $138,200,000 $398 ,458,000 
State ad foreign... 5,111,000 5,978,000 158,585,000 176,393,000 
Railroad and industrial} 42,255,000; 51,039,000} 1,368,512,000 953,045,000 
Bess omewenctiinn $49,833,000) $64,621,000) $1,665,297,000) $1,527,896,000 
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Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 




















Stocks Bonds 
10 10 

Date 30 20 20 Total 10 First | Second 10 Totai 

Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Utilt- 40 

trials | roads ties Stocks | trials | Rails | Rails ties Bonds 
June 12.| 153.71} 46.64) 32.13) 55.66) 106.41; 111.48) 86.11) 106.30; 102.58 
June 11_| 155.16) 47.07) 32.50) 56.20) 106.28) 111.58) 86.19| 106.06) 102.53 
June 10_; 153.02} 46.60) 32.26) 55.54) 106.24) 111.56) 86.18} 106.08) 102.52 
June 9_| 152.90) 46.16) 32.21) 55.38] 106.25) 111.63) 85.86) 106.13) 102.47 
June 8.| 151.39) 45.75} 31.32} 54.67] 106.18) 111.74) 85.25) 106.05) 102.31 
June 6.| 149.84) 45.40) 30.96) 54.14!) 106.19) 111.85) 85.03} 106.08) 102.29 



































United States Treasury Bills—Friday, June 12 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
June 17 1936 0.20% | ---.. Nov. 4 1936........ 0.20% | --.<- 
June 24 1936........ O50t tf secss Nov. 10 1936........ 0.20% | -.--- 
July 11936........ 0.20% avous nl. be Enosas onel Gene | enwee 
8 1936........ hs > eames Nov. 25 1936.......- 0.20% oasee 
July 15 1936........ 0.20% aane > A becccses Pee 1. aeane 
July 22 1936........ Ofer t senee Dec . 9 1936........ 030% bbtee 
July 29 1936........ 0.20 odmee Bs Bt Pecocacnce S.20g» bt eeces 
Aug. 5 1936........ Se f sehbe Dec. 23 1936....... of O.80eb | ecoce 
Aug. 12 1936........ 0.20 eonce |/Dec. 30 1986........ 0.30% | --..- 
Aug. 19 1936........ re. . aduten ee > Ae 0.30% eonee 
Aug. 26 1936........ 0.20% | ~..<- Sam. 13 196d ccccccee 0.30% enone 
Sept. 2 1936........ i S erttesies Jan. 20 1937-_......-. 0.30% | .-.-- 
Sept. 9 1936........ 0.20% escocs Tee. EF Beet bebeuwne 0.30% éctiee 
Sept. 16 1936........ 0.20% euace EE © Beet ctnasese 0.30% eesse 
Sept. 23 1936....... -| 0.20% oadon’ Mes BP BOGE ccoveucs! ONT tt cttue 
Sept. 30 1936....-. eco!) O.30% | ccoce + Be GEEe cwcuccen 0.30% oteee 
O6e. . F Mi@cesocsce 0.20% | ..... Feb. 24 1937........ 0.30% | --.-- 
Oct. 14 1936........ Sete | esces Mar. 3 1937........ ft Ff yee 
= 5 i$ ipeneer 0.20% peaks ee: BD Beet ocktccee 0.30% coouue 
vet. 28 1936........ 0.20% | -..... 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 12 


Figures after decimal point represent one or more 32ds of 


























a point. 
Int. | Int. 

Maturity | Rate | Bid | Asked || Maturity | Rate | Bid | Asked 
June 15 1936...| 144%] 100 | --.-- Sept. 15 1938__.| 234%| 104.10| 104.12 
Deo. 15 1930..-| 15¢%| 101.9 | 101-il|eb™ “4 1988222] 2 %| 104 | 104.2 
June 15 1941_--| 134%] 100.20] 100.22||Dec. 15 1936.--| 2% %| 102.2 | 102.4 
Mar. 15 1939___| 134%] 101.7 | 101.9 ||June 15 1938..-| 27%4%| 105.2 | 105.4 
Mar. 15 1941__-| 134%] 101.21] 101.23||Feb. 15 1937---| 3 102.8 | 102.1 
June 15 1940---| 134%] 101.13| 101.15||Apr. 15 1937_-.| 3 102.23} 102.25 
Sept. 15 1936---| 134%| 101.3 | 101.5 . 15 1938__-| 3 104.27| 105.29 
Dec. 15 1940_--| 134%] 101.8 | 101.10||Aug. 11936..-| 34 %| 100.11] --.-- 
Mar. 15 1940__-| 154%] 101.31! 102.1 ||Sept.15 1937_.-| 334%| 104.4 | 104.6 
June 15 1939__-| 214%| 103.14! 103.16!|June 15 '51-54_-| 2% %| 100.31| 101.1 

















FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery 


nm New stock, 
r Cash sale. 


z Ex-dividend., 


y Ex-rights. 


Sse 









































Members 


ABBOTT, PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 


New York Stock Exchange 


Commission orders executed 
in Stocks, Bonds, Commodities 

























































































































































































d other leadi 4 oy for institutions and individuals 
and other leading exchanges LIVINGSTON & COMPANY 
ri NEW YORK . CHICAGO «+ MONTREAL «+ CLEVELAND + INDIANAPOLIS + RICHMOND,VA. - NORFOLK, VA. 
Volume 142 New York Stock Record—Continued—Page 2 3975 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for Previous 
for weg A Fee On Basis of 100-share Lots Year 1935 : 
‘ Saturday Monday Tuesday Wednesday | Thursday Friday the 
June 6 June 8 June 9 June 10 June 11 June 12 Week Lowest Highest Lowest Highest : 
i| $ share | $ share share share share | $ per share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
*46le 501s *48i4 yt a 501s} 3 ~y 501s s 501s 5Ole 4 5Ole 20; Abraham & Straus....No par| 42 Mar3l1; 501-June 7 32 Apr) 521g Nov 
*113%g 114 |*1133g 114 |*1133g 114 |*113% 114 | 114 114 |*113%, 114 ee 100} 11l1lgMari8} 118 Feb 110 Jan} 116 
*63lg 6514; 63le 64 64%, 64 64%, 65 64 65 | 2645s 645) 1,200 —_— — illiheesdeaiame sone *.. “== roe Feb 10 ote Baan He Nov 
7 7, 3 7 7 1 1 1 lly 11 3,100) Adams Express....... 0 par pr 8 Dee 
Ronee: PreeBay, Ft Be Fie ER adie Bede... Same i ee 100] 100% Jan 2| 10012 Jan 10)| 84% Jan] 10012 Dee 
4) *20 21 18 177g (191 18ig 18 19 191 19%, 20 3,800 ams MuuS......... No par| i77%June 9| 35% Fe une 4 NO 
ogdie 247, yt on 2535 2555 2519 Ht 2553 26 : 26 26\4| 2,000) Address Multigr Corp. ..-.. 10; 221g Jan21; 28 Feb28 8 Jan| 24%, Dec 
' *23g 0 25s 214 25g 214 23% 214 2ile Zig 825g 23, 2%! 3,200; Advance Rumely..--.. No par| zilg Jani4| 211g Jan 8 41, Mar Dec 
“Gite Gi%| “Obig Cois| “G5i, Coral “GA Go| “08° ‘Goul “G7” ‘Geul 17.600 Air Reduction Ine new_No par| 58° Apr28| 68tJune 19|| 104% Mar| 173° Now 
6473 6 6512 661 651, 661 64 66 667s 67 6814) 17,600 uction Inc new.No par pr 4vune ar v) 
4 rth 4\q 435 Ale 41> rs 410) *43g 41» 414 4% ,400| Air Way El Appliance.No par 2 Jan 2 61g Apr 1 % A 
ee 6. USF Fr OSs SO KE OR Uae Gn tt OO a Ala & Vicksburg RR Co..100} 91 Mar25); 91 Mar25|| 74 Sept; 74 Sept 
141g 144}; 14 14 14 5 145, 15 1410 143%) 143g 143s) 8,400) Alaska Juneau Gold Min...10/ 1314May 22; 171g Jan 23 1314 Oct] 220g Jan 
*3lp 4 *Z3lp 4 *31p 4 *Z3lo 4 *Zle Oe ES cate A P W Paper Co...... No par 31g Jan 2 Jan 27 llpg June 4 
dies Snndt Secn *wudldl S606 sack Mecae WORE tec - iceck chee “eae Beles yon oe tony RR Me ae i > tae Tent one _ oe ® Apr 
27 27, 27, 27, 27 27, 3 27 3 3 313} 9,800) 7A eny Corp...... lg Apr an ar Dec 
H] 203 20%] 2078 21 | 211, 2111 22° 22tc| 22° 22101 2012 23151 3'800| Pref A with $30 warr...100| 12% Jan 2 Feb 18|| 233 Mar| 145s Dee 
*18 22 *18 22 *20%3 21 2lig 2214; 217%, 22 22 22 800 Pref A with $40 warr...100} 1214 Jan 2} 29129 Feb18 2 Mar) 14lg Dee 
*19 2119} *19 211lo| *207% 211} 2Zlig 211s} 22 22 22 22 400 Pref A without warr....100} 1212 Jan 2) 2919 Feb18 1%, Mar| 14% Dee 
*28 311g] 3llg 32, 32 32 321g 328) 3412 3410] *33 35 1,000} 2%% priorconv pf..No par| 27 Apr28| 45% Feb 5 65g Apr} 3314 Dec} 
2914 2914] 295, 295s] 307%, 307s] *293%, 303%) 30 30 3014 30le 700} Allegheny Steel Co....Nopar| 29\,June 5| 3914 Febi1lj} 21 Jan} 32 Dee 
7102 = ....}*102 wbal Ree > Gkonl see’ txs.1Re otdl Se” asoul cabese Alleg & West Ry 6% gtd_.100 ee oe ee OPEL cons eciek sone. ane 
194%, 195 |*19614 19819} 198 1981e| 197 1981s} 197 1981s] 1975s 199 3,200] Allied Chemical & Dye.No par| 157 Jan 7| 208 Apr 2|| 125 Mar! 173 Sept 
2514 25le} 25 253g; 25lg 2516] 25 2553) 2514 257s] 253g 25531 4,700} Allied Mills Co Inc....No par| 231gMari12| 28%; Mar 26 221g Dec} 2453 Deo 
9%, 10 97g 10 97g 1014] 1014 10%) 10 103g} 101g 10%g, 82,800, Allied Stores Corp-.-.-..-. No par 6%, Jan 7| 10% June 10\ 3ig Mar 9 Nov 
7814 79 79 795g} 7912 S8Ole| 7912 81 79%, 815;) 817g S82lg) 4,800 Th ond ooo ude 100; 69 Jan3l; S82igJune 12/; 49 June} 7514 Oct 
44 44)3' 4419 4514; 45!g 4531 45%, 46 45%, 463, 467s; 8,600) Allis~Chalmers Mfg....No par| 35%, Jan21; 5012 Apr 6/| 12 Mar! 37% Oct 
*2llg 23 *22 23 | *221l2 23 23 234%) *23 24 =*2314 24 700} Alpha Portland Cem..No par| 19%May13| 2812 Mar i11 14 Mar! 22% Nov 
*3lg 3% Sig Ble} *3lp 3% 33g 0S 35g 35g = 344 312 334; 1,400) Amalgam Leather Co....... 1 27gMay 1 55g Jan 24 21g Mar 4ig Dec 
*48 50 | *47 49 | *48 £49 49 51le}| 5212 5314; S5Ole 53 1,100} 7% preferred........-..- 50} 34 <Apr20}; 534Junell!} 26 June Dec 
93 93 937%, 94 93le Q3le| *93 943; Q93le 9434) 9312 9312) 2,100} Amerada Corp-...-.-.--.. Nopar| 75 Jan 12512 Mar 29 4819 Jan Dec 
*50 SOly) S5Olg 5Olg]; 5Oly 5033) 50% 51 50%, 51 50%, 50%; 1,700) Am Agric Chem (Del)._No par| 50 <Apr20) 6314 Febi1l 4llo June; 57% Feb 
4214 4219) 43 43lo| z43lg 43lei 43%, 44 4314 43!) 43 435s; 2,000) American Bank Note.....-. 10; 42igsMay 20) 551g April5d 131g Jan| 4733 Nov 
*65 67 | *65 67 | 267 G671o; 6714 G7l4] 681, 69 | *68 £70 160 SOE anidcaocepcennud 65 Jan 72 Feb 4|| 43 Jan}; 70 Nov 
*443, 4 445, 45 447g 4533) 45%, 467%) 4612 47le) 4614 4612} 4,000) Am Brake Shoe & Fdy.No par| 40 Apr28;} 507s Mar 28 21 Mar! 42!g Dec 
12614 12712|*1271g 12719) 12712 12712; 12712 128 | 128 128 | 128 129 650} 5% % conv pref _.....--. 00; 124 May 13012May 20)} .... .... sitll tiie 
127 127 128 1287%s| 12812 12914) 12914 1297%| 129 1313s] 12912 13144; 6,900} American Can.-..-......-..- 25| 115% Feb 24) 13412 Jan 2/| 110 Janj 1495, Oct 
*16212 16312] 16312g 16384] 16234 162%; *1G2l4 16384) 16314 16334) 16344 16344 700 Ge naddisadeddnoe 00} 16214May 29} 16612 Jan 14|| 151% Jan) 168 May 
343, 35 351g 3614] 3553 36 3553 36 3514 3612} 352 3633; 4,700) American Car & Fdy...No par A 41 Feb21|; 10 Mar) 33% Deo 
653, 6534) 65lo 68 6712 671zi *67 68 6712 673%;| 6712 6814; 1,600) Preferred...........--- 100} 5753 Apr27| 7314 Feb19}| 251g Mar} 65 Deo 
*49 50 50 50 50 5012) 50 5O 50 «50%; 49%, 4954; 1,500) American Chain.-.-...-. No par; 31 Jan 58%, Apr 16 8 Jan| 33% Dec 
1291g 1291s) 12914 12914/*128 130 |*12814 130 |*12814, 30 130 130 300 7% preferred. ......-... 100 38 Jan; 115 Nov 
*88 891le} *88le 8914) 89 89 89 89 Z8812 89 8773 87% 900} American Chicle. .-.--.-. No oes 66 Feb| 96 June 
*323, 57 *323%, 57 *323, 57 *32%, 39 *323, 39 32%, 39 | «....- Am Coal of N. J (Alleg wap 30 Mar| 34% Aug 
83g = 83g 853 8 85g = 87g i) i) *8, 9 *Sig 9 1,100} Amer Colortype Co-...-.-.-- 23g Mar 914 Dec 
*22ig 22%) *221n 2253) 2253 225s) 22 2219] . 2lle 22 2114 22 2,700; Am Comm’! Alcohol orp. "30 2219 Mar| 35% Nov 
23 23 23 23l4} 231g 23l4] 23le 235g} 233, 23le}l 23le 24 4,200] American Crystal Sugar-..-.-.10 61g Feb| 191g Dec 
Hi *921g 93%| 937% 94 94 £94 94 94 9512 QD5lei 95le 96 mn | 2). ii 100 72 Aug) 92% Dec 
4 4 *4 41 4 4lg 4ig  4ig 4 Al, 4ig 41g/ 2,800) Amer Encaustic Tiling New.1 May 37g Dec 
12 12 12 12 *121g 1219} 1219 1314; 1212 1210} *1214 14le 900} Amer European Secs..No par 2% Apr 914 Dec 
67g «86 6" 7 71g 7ig «= 7ile Zig «867% 7%g Ss Tile 73g 75s} 9,400) Amer & For’n Power...No par 2 Mar 94, Aug 
*Z3llg 3312} 327g 327g} 3214 33%) 34lg 34%) 34 347s} 33 3412! 2,800 PP; ncs.esdeeee No par 14 Mar A 
1314 1314; 138 137%] 131g 1419} 145g 147] 143g 143g] 137% 1414} 2,300] 2d preferred... .---- No par 373 Mar| 17 Aug 
*253g 29 | *26 29 2812 29 | 297g 30 | 2975 297%] 2912 301g] 1,200] $6 preferred_..._--- No par 12 Mar ly Aug 
16 «816 | *16 8 =«616%4) *161g 16%) 161g 171g) 1614 1614) *16% 17 1,000} Amer Hawaiian S S Co.---.. 10 814 Apr} 151g Oct 
*6l, 633) 63g 63 6%g 6le 65g 658 614 63 63g 612] 1,400) Amer Hide & Leather..----- 1 3 Oct; 67% Nov 
*365g 3873) 39 39 *3653 3834; 37 37 *37\4 38 37%g 38 600 6% conv pref......--.- 50 28 Oct} 40 Nov 
391g 391g] 393g 391g) BSYlg 39%) 3914 397%) *3914 40 | 239%, 3973} 1,600] Amer Home Products-_------ 1 {291g Apr} 381g Nov 
3. 3 3 3 *3 31g 3 3 273 3 7 3 2,100} American Ice. ...-.-.--- No par 17g Oct 47 Jan 
185g 185s) *18 19ig} 18 18 18 181g; *18> 1833] *175g 185, 600 6% non-cum pref...--- 100 14144 Oct] 37% Feb 
*9%, 10 10 +410 i0 36410 101g 1014; 1014 1033} 1033 1012} 2,900) Amer Internat Corp...No par 41g Mar| 1133 Nov 
*26 2919} 27 £2714) 27 27%) 27 2712} 27 £2753] 27i2 28 2,200} American Locomotive..No par 9 Mar! 27% Nov 
76 46=6—678 | 76 76 76 7612} 76% 77 7s. 6 OTT 5 OE Pe eee | eee. ..- . -nsaccoccs 100 32 Mar; 75% | 
*22 22%) 2212 23 2314 23l2e] 23le 24 2334 23%) 237, 24 2,700] Amer Mach & Fdy Co.No par 181g Mar| 3314 Nov 
121g 12l4] 121g 12l4] 121g 12%) 12% 13 123, 12%) 12%, 1212/ 3,800) Amer Mach & Metals..No par 44 A 1253 Dec 
283, 28%) 2812 2914] 28 2812] *28le 29 2812 287s} 2812 291s) 1,800) Amer Metal Co Ltd...No par 131g Mar} 3214 Deo 
#12814 ....| 12712 128 |*1261g ...-/*126 -....|*126 -....|*126 --.. 300} 6% conv preferred. ---.- 100 72 Jan} 1301g Nov 
1] *408% 401 *40\4 41 | *40l4 41 41 41 415g 42 500] Amer News, N Y Corp.No par z24 Jan) 3614 Nov 
ll lligi} Allg J]le} Lllg 12 117g 12!g} Illle 12 115g 12 36,600] Amer Power & Light..No par llg Mar 953 Nov 
58 58 59 597%) 5973 63 63 63%) 62 63 621g 627%) 9,800] $6 eet i atl No par 101g Mar} 4912 Aug 
49 49 49%, 50le} Slig 53%) 54 54%) 53 53781 525g 5353] 14,800] $5 preferred... ..--.- No par Mar! 4ll,g Aug 
2053 20%3 21 2053 21 205g 21lg} 21 21%) 211g 22 | 27,500] Am Rad & Stand San'y.Ne par 101g Mar| 25ig Dec 
---- 164lgi*.... 164 |*.... 164 womd: GEE: tice GR Pom ER: leet, Ea aktidegauinee 13412 Mari 159 Sept 
26%g 2653 2612 27 2658 271g 2733) 267, 281s} 22712 28 | 18,300] American Rolling Mill.-.--- 25 15% Mar| 3233 Nov 
*100 103 102 102 jz102 102 |*102 106 104 04 |*101 103 300] Amer Safety Razor....No par 66 Mar 5% July 
*201g 2133) 213, 21%) 2ilg 2i'4) 2llg 215g) 2lly 217%) 2153 22 1,300} American Seating v t c-No par 41g Mar| 21%3 Dec 
*29 301g] *28 301g} *2814 30lg] *28!g 30 | *28le 30 *2813 30 | ...-.- Amer Shipbuilding Co.No par M 2614 Jan 
75%, 76 77 7712} 77% 77l2] 7712 7758} 77le 79 78 7912} 6,600] Amer Smelting & -No par 315g Apr 
145lo 14519] *14419 14519|/*14419 14519] 14419 14419|/*1441g 148 |*14414 148 200 Pe. . ccensandveve 100 121 
*107 108 | 107 107 |*107 108%4/*107 10812) 107 107 |*107ig 1082 700] 2d preferred 6% cum--.-.100 1015g Dec} 11714 Aug 
*62 65 | *62 65 | *621g 65 | *63l2 65 641, 6414] *6314 64le 100] American Snuff......----- 25 63 Jan J 
7139 «=6..--/*140 ....| 140 140 {|*137 140 |*137 140 140 140 110] Preferred........-<----- 100 125 Feb] 143 July 
29 2919} 301g 31%] 301g 307%] 307% 31%y] 31 3114] 30%, 3114] 10,700] Amer Steel Foundries..No par 12 Mar] 25% Nov 
123 123 123 123 |*12312 125 | 125 125 12312 12319] *120 124 210 ae 100 88 Feb; 113 
26%, 26%) 265g 263%, 26%, 27 27 271g 271g 2712) 227 27 1,800} American Stores - - - - - - No par 321g Dec} 43 Jan 
*52% 54 | 531g 531g} 53 53 | 52lg 5312] 521g 53 | 52 52le| 1,600| Amer Sugar Refining----- 100 501g Dec] 701g Feb 
#13514 137 |*1347%g 13644/*135l4 13634) *13514 13634/*136 13634] 136%, 137 ce ee 100 124 Dec} 140ig May 
*221g 2314; *221g 23 2314 2314] *2234 231g) 233, 2334] 237g 237 400] Am Sumatra Tobacco..No par 181g Jan| 277g Nov 
16412 165 165%g 16714; 167 17012) 16812 170%) 169 17053|716714 168%4| 14,200] Amer Telep & Teleg.----- = 987g Mar] 160ig Nov 
*90 8692 91%, 9214; 921g 93lei} *93 95 95 9512] 941g 941g) 1,300) American Tobacco-.-....--- 7212 Apr| 104144 Nov 
933%, 9334) 93le 93%) 94 95%; 95 9 9612 9712} 96le 98 6,100} Common class B..-..-.--- 3 74% Mar] 107 Nov 
1} 141% 141% here = 1418%4|*137 14014 *138 140 |*138le ue *139 142 100] Preferred.......------- 100 1291g Jan} 141 Nov 
105g 10%; 10% 11 llig 115g} 103, 113] *10% 10!g il 8,100] Am Type Founders Inc ..-. .10 —— too ‘i — 
21%, 22 2214 2234; 2214 2314] 2314 235g 2314 2353} 23 2353; 42,100] Am Water Wks & Elec- -_ par Dp 7ig Mar] 22% Dec 
*106 é 107 107 107 10714 10714] 107 107 10712 1071!2}2107 107 ,000 lst preferred.....-.- Oo par| 92% Jan 3} 10712June 11 48 Mar; 9414 Nov 
*8l,4 9 8% 8 8%, Qig 3) Oly i) Ql4 91g 95s) 6,100) American Woolen. .--. No par 7% Apr 28} I1lleg Feb 1 473 Mar| 10% 
63 «63 631g 6312} 63%, 6553} 66 6712] 6612 6713 66 6838] 18,500] Preferred.....---- ~----100} 54% Apr 30 Feb 1]; 351g Mar] 68% Nov 
%& 6% 78 , cae, ee 73 «1 1 1 1 1 3,400] tAm Writing Paper -.-.------ 1 %May 19 Feb Mar| 253 Dec 
*45, 5 5 5 *5 6 5% «C6 61g 65, 6 6 700| Preferred. ..-.------ 41g Apr30} 10 Janl10 214 Mar] 11% Deo 
*3%, «64 *3% «4 *37g 4 37g «=63%3) Ss 4 4 4 4 1,000} Amer Zinc Lead & Smelt. 1 35gsMay 20; 7% Mar 2 3 Mari 57% Dec 
*500C C55 | *500— C55 | *500C li F500 COS | *5006CUC5S f #500 lC«i5S5 «| ......| ©>Preferred.....---------- 25; 44 Jan 2} 73igMar 2}| 31 Mar) 49 Aug 
*25 27 *25 27 *25 27 *25 27 *25lo 27 *251e 27 | ...... $5 prior pref.....-----.- ae 6O. RE Ie SS CP TEL wooo. coal deco sone 
331g 3314; 331g 33%) 333g 335g) 333g 337s) 23314 343g] 337g 347s] 31,100] Anaconda Copper M .-50| 28 Jan20}; 39% Aprié 8 Mar; 30 ' 
*37lg 40 + 40 ‘Toe 40 | *3712 40 | *38 40 3814 3814 300] Anaconda W & Cable..No par; 35 Jan 8 Feb 15}; 161g Apr} 37 
*18lg 1919) 1919 191, 19193 20 20 19%, 20 195g 195g! 1,000] Anchor Cap-...------- No par| 151g Jan 2} 26%Mar 5]; 10% Sept; 175s Jan 
*9984 10112|*100 10115 +100 10119 Roa ty 10112|*1001g 10112} 1001g 100! 50| $6.50 conv gy No par| 97 Mayi3/ 111 Jan30j| 961g Oct} 109 Apr 
*10 107s} 10 10 i] 9 *9l4 Il 914 Ql4 600] Andes Copper Mining. ..--- 20 9 June 9} 15 Febl17 3ig Mar| 1253 Dec 
*373g 39 38 «= 38 38 38 38g 39 3914 40 40 41%) 1,800] Archer Daniels Mid’ld.No par| 37 Apr30} 50 Jan 36 Jan} 52 Aug 
*118 120 |*118 120 |*118 120 | 118 118 |*11714 120 [*117%4 120 10} 7% preferred.-.---..--- 100} 118 Mayill} 122 Jani3/| 117 Aug) 122% July | 
10753 10753) 10712 108 |*106%g 108 |*107 108 | 107 107 10712 107% 600 Armour&Co (Del) ptf 7% aie! 10514 Jan 3] 1101¢ Jan 20 97 Apr 
4%, 47 47g, 4% 473) 45g 47 43, 4% 13,200] Armour of Illinois new. ..-.-.-. 45;June 10} 7% Jan 25 3% Apr) 61g Jan 
7314 734) 7312 75 | 27212 72\e} *71 7312] *7Lig 73 ) 7314 7312] 1,200} $6 conv pref....-. ~---NO = ly Jan 2} 84 Jan28/| 551gMay| 7 Jan 
* _.. 10912 1091g|z10912 110 j|*.... 110 bow 200 asew ue 200 PEER. -nsonocoseoacd 1 108 June 5] 125 Jan28 85 Jan} 110 Jan 
Bl 51 | Siig Site] Slig 52%) 53 58lg] 5312 5454 % 655 3,500 trong Cork Co...No par| 4714 Feb 24) 625s Mar23/| 2553 July Deo 
*11 117%i 115g 117%) Lids 12 ' 12 125g! 122 1253] 121g 121s} 8.0001 Arnold Constable Corp---_..- 5| 7le Jan 9° 15 Mar 4 4 Mar! 095: Dec | 


For footnotes see page 3974 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | 







































































































































































































































Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
| Saturday Monday Tuesday , Wednesday Friday the EXCHANGE 
l| June 6 June 8 joud) tate A: dee ae 12 | Week | Lowest | Highest Lowest | Highest |f 
$ per share | $ per share | $ per share | $ per share | $ per share| Shares Par| $ per share | $ share || $ per share | $ per share 
“fa.” “i 143, 1433] 145, 1 15 154] 15 15%] 15 15 | 1,300] Artloom Corp.-.--.-.. No par| 8ig Jan 3 ig Feb 9% Oct |) 
#10012 1 *10012 105 |*10012 105 [*10012 105 |*10012 105 |*100i2 105 | _.__...| Preferred.............. 100} 95 Jan20|} 108 Mayi3ji 70 Apri 90 Novi} 
165s 16 17 _17%s| 1714 17%] 171g 1753] 16% 1714) 167% 1712} 10,600 Dry Goods...... 1] 1253 Apr30| 17%Mar 6/| 7l¢ Mar| 18% Nov |} 
*100 106 |*100 10412/*100  10412/*10012 10412|*10012 10419] 10412 10419] "100 preferred ....... 100] 1031gMay 19] 109% Apr 2]| 80% apr] 109 Sept |/ 
#103 10819|*10453 109 |*10453 109 [*104 _.../*105 119 [*106 119 | ____.. 7% 2d preferred....... 100} 98 Feb21| 106 Apr24ii 48 Mari 100 Dee 
‘ 4 41 41 | *37 40 1°37 £4«40 40 oa 40 40 100 86 OB. ccocccegucss 5lig Feb10j| 20% 44 Decll 
6914 70) 0=671 70lg 7214) 72lg 74 72 73 743s} 15,500] Atch Topeka & Santa Fe..100 8653 Apr 13 35%, Mar} 60 Dec 
| *10212 104% 10314 103'4] 104%, 105 | 105 105 | 105 100% *105lg 106 SOG Peeeieccancnanecces 106%June 11]} 6653 Mar| 92g Dec 
241g 24lo) 244 243, 25 247%, 2519] 241» 25% 6,400] Atlantic Coast Line RR. ..100 35% Feb21]} 191g Apr] 3714 Jan | 
} *16 17 161g 16%) 16 16 16 16 16%, 17 | *16 100} At G & W 1 SS Lines..No par 19igMay 28 3 17lg Dec 
Hy 6%17% «61912) *18 1912) *18 1912) 19% 19%) #18 = *18 10% 100| Preferred.............. 100 2lipMay 28 6 Marl 19% Dec} 
1 27 27 271g 27%) 27l2 2712) 28 2819] 28 28%) 277% 2833) 5,000) Atlantic Refining.........- 351g Apr 1]| 2012 Oct] 28 May 
HM «611312 11312) 11312 11312/*113lg 114 | 114 11453) 114 114 | 115 115 1,0 4%, conv pref ser A..... a BAS SNe Be Gate SiMEE ides coce 
i} *58i2 59 | *58 59 | 59 59 | 60 60 | 59 62%) 62 62 | 2,600] Atlas Powder......... 48 73 Feb18|| 32% Apr| 4812 Nov 
]| *120!2 12444) 1241p 1241s) 124 124 | 124 124 *12012 12414 12014 12414 6  irpeieemnmanes: nn 400}2112 Jan 17| 126% Apr 18]| 106% Jan| 115 Sept 
i *1644 18 *165g 17 | *1644 17 | *165g 17 17 17 17 17 200} Atlas Tack Corp...... No par| 16! 301g Feb 14 191g Dec 
| 27 27%) 27% 28%) 27 2814 =" 2812} 29 3012] 301g 3lle} 9,200) Auburn Automobile... .No par 5414 Mar 5]] 15 Mari 451g Oct 
t] *5% 6 5%| *5% 6 6lgs) 6 Gig! *6  63%| 1.500] Austin Nichols........ No par 10ig Jan15|| 5igMay| 14 Jan 
8212 3212) *28 35lg] *31 34 324 3215 31 31 321g 332i Sen Gee Acsiccknocecse No 4612 Jan 24|| 351g May| 63 Jan 
58g 5'g 5, (58g 53g 55g Sig Gilg Slip = 55g 5le =55g' 4,000' Aviat Corp of Del(The)new. , 8 7% Mar 18 July 544 Dec 
er) ee: 2) oo | eS 8,600] Baldwin Loco Works..No par 673 Feb 24 llg Feb’ Jan 
; *3 *3 314 31g 34) *3lg Bagi *3lg Bly 34 3 CC ONE SES PF | Ree eens eee 
m 6 6*38 ) = 381g] = 38ie 39%) 40 40%) 40 40 | 40 4012} 40 40 1,50 PUGRETOE...cccccccessce 100 5412 Feb 28 7ig Apr} 40 Deo 
| *37le 3912 *3834 41 *3934 417. *38 lo 40 le *391o 40 le *391o 40le eeseeee Pref asse eee ee nee 4012,May -—--— «<<< --<—=—= «<<< 
1 175g 17%} 18 18l4; 18 1814; 1814 1853] 183, 187) 1812 19 11,000) Baltimore & Ohio........ 100 2414 Feb 21 7ig Mar! 18 | 
2453 245, 26 2533] 2514 25lo| 251g 264) 26 26 | 26 2612] 2,100 Sisinchsiianiywstgnina 3414 Feb 19]} 91g Mar| 25% Dee |/ 
#4310 44 44 | *43 44 | *43 £44 4253] *42%, 44 200} Bangor & Aroostook......- 4919 Feb 28 lg Mar| 4912 Aug | 
114 114 113% 11612] *113!4 11612|/*11414 11612/*114 11619] 116129 1161, St. . Se ncckecocconnoos 11712 Feb 3j} 10644 Mar] 116 Dec 
*15 16 | *16 1614; *15'4 16l4] *15'g 1614] *15% 16 15% 15% 100} Barker Brothers... ..- No Mar 19 34 Febj 15lg Nov 
*901, 9414; 92 92 | *90 92 90 904; 90 90] *87 = g1 100} 6%% conv preferred....100 102 Apriljj 32 June} 88 Nov 
: 161g 16l4) 15% 16 15%, 16 1512 16 16 1612} 15% 16 11,100 Se Gccastevqceat Apr 5% Mar| 14% Dec 
17s - 171g} «=—-178%q «=«17%%) «=17lg «17% «171g 17%) 173% 17le} 1712 17), ,000} Bayuk Cigars Inc..... No par 18%4May 26]) .... .... 1 ge 
| #110 1101%9/*110 11012)*110 11012} 110144 110%4] 11014 11014] 110 110 60 lst preferred........... 11444 Jan 15}| 107% Jan 115 May 
22 2233) 223g 2219) 22%, 23 23 23'4 3 2 222%, 231g} 3,300) Beatrice Creamery.......- 26 Marill 4 201g Nov 
#1115, 11144} 1115s 11155 #11153 11154) *1115g 11134) Lllig L1Lig/*110 1115, 300 St, acitnnnacuadl 1115g3May 29]| 10012, Jan} 1081, June 
*3614 3734) *3614 3734) *3612 34) *37 ee po, ie Beech Creek RR Co....... 37 May 6 Novi 33l, Bene 
94 94 | *93 94 94 944) 96 96 | 293 931g} 93 93 800] Beech-Nut Packing Co..-... 96 June 10 72 Febj 95 
14 14 14 14 14 14ig; 14 14 1444 1414; 141g 14lg 700} Belding Heminway Co.No par 1644 Mar 4 llig Mar} 14% Nee 
res ee ee Nat Rys part a S9igMay 5]; 79 Sept] 11712 Mar 
2714 2714) 2714 27%) 27g 27% 2784 277%| 27% 2812) 273% 2833} 7,100) Bendix Aviation.........-.. 31% Aprl5i| 11% Mar| 241, Oct | 
20%, 21 207g 21ig} 20% 21is} 21 214; 21 21 20% 21 2,900] Beneficial Indus eanunes ~ par 2433 Mar ‘5 151g Mar] 22% Dec 
54 4lg] 54 Baty 5414 5414] 541g 54g] 5414 8410] 5453 5453] 3.300] Best & Co..........-- 574 Apr 2]| 34 Jan| 5712 Nov i 
504, 51 5lig 521g} Sllg 52%l 52% S3lg] 523g 5433) 523, 20,700! Beth Steel new (Deb No par See Ge te. mend: ated awed duane 
f 17 #17 | 16% 17 | 16% 17 | 16% 17 | 16% 16%] 167% 16%] 3,800| 5% preferred..........- 20] 19 Feb 28// .... ....| -... ---- | 
1 #1131 1141p] 1141p 11419] 11414 114%] 114 114 | 114 11414] 1143, 11433] 1,100] 7% preferred........-. 100 ST GE ces, seal océe cece 
} 6 B5lg 354) *35 = B5l2) #35 = Big) B5le 35%) 35% 35%) 35% 35 600} Bigelow-Sanf Carp Inc.No par| 23 48 Apr 6|| 14% Mar] 271 Sept | 
155g 1553) 16 1614; 16 16 161g 161g; 16 1614; 16 1614; 2,400) Blaw-Knox Co........ No par 434 2014 Feb 19 953 Mar Nov i} 
| 19 19 *18l4 20 *18 20 | *18l2 20 *18l4 20 *18\4 20 100} Bloomingdale Brothers.No par 215g Feb 11 165g June; 23% Aug |] 
*112 113 |*112 112%] 112 112 |*111!2¢ 112 |*11112 112 | 112 113 90] Preferred.............. | 109% Jan24) 113 Jan 6|| 103% Jan] 114 Dee |f 
*78lo 85 | *78ig 85 | *78 85 | *78ig 85 | *78lg 85 7 ae. © wcacce Blumenthal & Co pref....100 99 Feb 28 28144 Mar! 90 Decl 
i 2014 2012) 2053 21 21 2273; 22%, 233g) 223% 235g) 223, 23%,) 18,000) Boeing Airplane Co. ........ 5 2612 Jan 29 61g Mar! 221l¢ Dec i} 
48 48 | *47% 4812) 487% 49 49 4953} 497%, 50 249%, 497s) 1,500] Bohn Aluminum & Br....... 5 631g Mar 7 395g July} 597g, Jan |} 
91 91 | 92 92 | *90 92 | *90 91%) *88 91%) 80lg 88 170] Bon Am! class A.....- No par 10012 Apr 13 Jan July | 
*41 4llgi 41lp 42 42 42 417g 417%) *41lp 417%) 41l2 41le Dat: “ae Meececeondéaut 0 par 45 Janl5 38 Dec; 47% July 
28 2814) 2814 2853] 28l2 2834) 283, 2834) 285, 287g] 285, 2834; 11,800] Borden Co (Ea cocatosonn 15 3014 Feb 6 21 Mar! 27% Nov | 
7414 7434) 74% 75%) 75'l2 75le| 75le 764; 76 77 77 4 §=(77%) 3,2 Borg-Warner Corp.......-. 10 831g Mar 4 28, Jan lg Dec 
*6 614 6 6 6 614 63g «63g 6ig Gigi *614 63, 700| Boston & Maine.......... lllg Jan 30 3% Mar 87g Dec | 
*lip 1% 1% 3=— 1% 2 2 *2 21g 2 Zig} *1%, 2i4 400} tBotany Cons Mills class A.50 33g Feb 14 lg June Dec } 
141g 14ig} 141g 1141p) 143g 143) 143g 1433) 141g 1414; 14 1414; 2,200) Bridgeport Brass Co...No par 187g Feb 13 8ig Apr} 171g Nov | 
445, 4473; 46 4610) 4612 4634) 46%, 47%) 4714 4914] 483, 4934) 19,200) Briggs Manufact -No par 647g Mar 6/; 241g Febj 55%, Oct | 
*46lo 55 | *48 53 | *49 53 *5lleg 53 *515g 53 53 53 200); Briggs & Stratton..... No par 69 Apr 4 231g Jan| 55 Oct 
433g 433g) 43l9 4312) 433g 43%) 43l2 4310] *435g 4334) 427%, 4334) 1,400) Bristol-Myers Co..........- 4812 Mar 11 30%g May| 42 Dec} 
*7ig Tle) 75g 75g 7%, 7% 84 84 7% #29 8lo 934) 7,900) Brooklyn & Queens Tr.No par 1214 Mar 5 13g Apr 51g Dee | 
*36 #3934) *377g 3934) *385g 3934) 393%, 391g 41lp) 241%, 421g} 1,300 EEN No par 5ligMar 5 14 May! 38 Dec} 
467g 4673) 46% 47 46%, 47 461g 4733, 463g 4734) 4712 4914] 9,900) Bklyn Manh Transit..No par 5012 Mar 25 361g Mar| 46% Aug 
#10219 103 10212 103 '*102!2 103 103 103 1027g 1027s} 10214 1025s} 1,000 $6 preferred series A.No par Apr 7 90 Jan} 100 Aug 
* ile, 
45 aD | 745 ren 45 453%) 461g 461:) 4614 467s) 46%, 47 2,400/ Brooklyn Union Gas...NoJpar 5612 Jan 31 43 Mar] 7llg Aug 
*53 53731 *53 5373 53 53 | *52le 53 *52lo 53 5212 52le '300| Brown Shoe Co....._- No par 655g Jan 15 53 Mar Aug 
*8lo 9 8% 8% 7] 9 85g = 85g Y 8) *83, Ql, 400} Bruns-Balke-Collender.No par 13 Mar 23 33g July} Jllg Dec 
*10 1019} 10g 1053} 10l2 Ilig} 107% 11 10% 11 10%, Il 4,100} Bucyrus-Erie Co.......... 10 1414 Feb 14 4\4 Mar 87g Dec 
‘} 15ig 15lg} 15lg 15%] 16 165g} 161g 1653) I16l2 167g} 165, 167%, ,500 RE AE 5 201g Feb 14 Sig Mar] 17% Dec 
1 *10712 111 San. Bee 112 116 116 117 117 117 118 119 230i 7% preferred.........- 100 119 June 12 62%, Mar} 100 Dec 
: 13!2 13 137g 141g} 137% 14 14 1414; 13% 141g} 12% 137%} 57,000 Budd (E G) Mfg....-.. No par 157gMay 5 3144 Mar 9% Nov 
*102 107 |*102 107 106 106 {|*105 106 {*105 106 105 106 © preferred.......-.-.. 114 Apr 2 23 Mar! 971g Dec 
gh PE RCE Pen Ra kT OE a ee 53g Mar 5 Sept} 3 Nov 
T 253 2% 2%, 2%, 234 279 2% «2g 23%, 2% Zig 2%) 7,700} ist paid rights............ Se 9 sods anes mend! hot 
| 10ig 1053} 10%, 10%) 105g Ally] Il lllgj 103% 1073} 10 ll 10,500] Budd Wheel_.... ..... No par pr 14 Mar 5 21g Mar] 1433 Nov 
7 *24l, 25 24lo 24lo| 243s 2419| 2414 241s) *24lp 243) 24 2414 800} Bulova Watch........ —~ par| 111g Jan10) 284 Apr 27 3% May] 14% Nov 
*24 25%; 25 #25 2514 255i 2512 2534] 25le 26 *25 257s! 1,100} Bullard Co........... r| 20% Apr28|} 3lig Feb 4 844 Mar] 2412 Nov 
2514 2514] *253g 26 2514 2534) 253g 2534) 257, 26lei 261g 263%,) 3,700| Burroughs Add Mach. No par| 25 <Apr27| 334 Febl3 1344 Mar} 28 Nov 
*41p 5 4ln Alo 43, 43 43, Al» 44 *43 900} tBush Term.......... 0 par 212 Jan 2 9 Mar 1 A 3lg Jan 
1) *1144 13 | *1llg 12%) *1llo 15 | *11lg 147%] *11llo 147] *1lle2 15 | ....-- ESSIEN eR. 100 84 Jan 2} 19 Mar24 54 Apri 1012 Jan 
| 1614 1614] *1614 17 | *1614 17 1612 16le] *16le 17 1614 1614 50] Bush Term Bldg gu pf ctfs.100] 141g Apr29| 247s Mar 23 Mar] 221g Jan 
*33, 378 37g «= 3% 37g 4 + 41g 4\4 41, 433) 2,700} Butte Copper & Zinc......-.. 5 253 Jan 2 lig Mar 3lg Nov 
*1673 18 17ig 1719} 173g 1753) 1714 1733] %417l4 184] 18 1833} 2,100} Byers Co (A M)..-..-.-.- No par| 1612 Apr29| 254 Feb13 118g Mar Jan 
*533, 5873| *537 *54 593g| *54 593g! *561g 5834) 57 57 10 PR cttibncocwdanat 100} 55iegJune 5] 74 Janl10o0 32 Mar! 66 Dec 
HN} 2614 2619] 27 27%] 273g 28 | 27% 28%) 281g 29 | 27% 29 | 8,900] Byron Jackson Co-...-.- No par| 22 Apr30} 29 Jumellij .... ....| .... .... 
Ni *31 «= 3l1le} 30l2 Slip} 301g 3Ole2] 31 S3llg] Sllg Bla} 3lle 3114 1,500} California Packing....No par] 30% Apr30} 375s Jan13j; 3012 Aug] 421g Feb 
, 1 1 . ee 7g 7g *7g Ol] a *7g I 1,800} Callahan Zinc-Lead......... 1 5g Jan 2 17g Feb 10 ly July; lig Jan 
97g 10 10 10%e| 10ig 103g) 1014 1014} 10 103g} 1014 103g; 5,800} Calumet & Hecla Cons Cop.25 6 Jan 6) 14 April3 2lg Mar 63,4 
ai *31l4 32 321g 32le] 3214 321le} 33 33 32%, 33 33 33 1,900] Campbell W & C Fdy..No par; 30 Jan 6) 404, Apr 2 71g Mar| 33%, Nov 
; 1 1414; 141g 151g) 143, 15lg) 145g 15 147g, 15l4] 1 1514] 22,500} Canada Dry Ginger Ale....- 5| 1033 Apr30] 1612 Jan 2 8ig Sept; 1753 Dec 
| *53 57 *53 *53 56 | *53 55 *52 55 *52 a” WT adéboe Canada Southern........-. 100 Jan 6| 57% Mar 24 Apri 56l~¢ Oct 
12l9 1253] 12% 1234) 125g 1234) 125g 12%] 1219 123) I12l9 1234) 15,600] Canadian Pacific.........-. 25; 10%, Jan20; 16 Febil19 85g Oct] 13% Jan ji} 
*38lo 3934) 39 39 *38lo 3934) 393%, 39%) 40 40 *38lo 40 600} Cannon Mills......... No par| 37 <Apr30| 43l2 Janil 30 June} 404% Oct ii 
*123, 1314] *13 13!g} 13lg 131o} 133g 133g| 135g 1353) 13% 13% 800] Capital yeaa henckandidin 1} 12%May 8] 18l2 Feb 24 4%3 Mar] 14 Nov ii 
7) *49lg 50 50 50 | *50lo 507g] 5012 SO0le] *48l2n 50le| z50le 50le a. Bee me ke 10 Jan 8] 5212 Apri8i| 32lg Feb| 48 Novif 
| *95 99 | *95 99 | *9712 Q81o| 9712 Q7lo| *97l2 98%) *97lo 983 10 Carolina Clinch & Ohio Ry. 100} 87 Jan 4] 97isJunel0|| 824 Feb Aug | 
*99lg 10019) *991g 10012} 100 100 | 10044 1004 ia - 10012}*100 100l2 , ee £xReesrenec: 91 Jan 4} 1007s Feb 21 85 Mari 95 July 
' 
*7 67g 73g} *6% #7! 7 714 74 7 7 1,200 Pn ny EE Corp. ..-..l 64%,May 22 Feb 19 7 Dec lg Dec 
f 158 15814] 159%, 163 161 1627s) 164 165l2 164 174%; 172 177 11,900] Case (J I) Co..........-- 1 92ig Jan 6} 177 June12 45% Mari J1ll4 Nov 
41*137 140 |*137 140 1395g 140 |*130 141 {*130 141 |*130 141 210 Preferred certificates....100} 116 Jan 7} 142 Apr22 83ig Apr] 12612 Nov 
74%, 7433) 74% 75 7438, 7434) 75 75lgi 75 7 75%, 77 5,800] Caterpillar Tractor....No par| 54% Jan16} 78% Apri15 361g Jan| 60 ov 
| #22 2210} 2214 22lei 23 241g} 2314 237g] 23le 23%) 2314 24 ,000] Celanese Corp of Am:.No par| 21%May 22} 32%, Jan 6 191g Apr] 35% Jan 
H 6235g 022353) 235g 25_ 25 25lei 25 254} 25 261g 25%, 26 , 6 Gl RR RE o pari 19 Apr30] 3l1le Feb19 161g Novi 214 Nov} 
| *59 61le} *60 Glig} 61 61 60 604; 62 64%) 64 £464 36 5% preferred.......... 100} 54 May 1} 71% Feb18j} 55 Novi 62% Nov} 
2812 28le} 2814 284] 2853 2912] 2914 29le} 291g 29g; 29 29 1,800] Central Aguirre -No par| 25%, Jan 6| 35\4 Marl3 22% Feb + 
*39lo 41 *39lo 41 *39lo 41 41 41 *41 42 *4)] 4210 100} Central RR of New Jersey.100} 35 Apr28} 57 Feb2l 34 Mar] 6212 Aug ] 
, *65g Tie} *65g Tilo} *6lo2 7 7ig 8 *7 77 7ig Tie 700; Century Ribbon Mills.No par 612 Apr 29 9% Jan 17 61g July] 12% Jan 
*101 104 {|*101 104 {|*101 104 /|*101!2 104 |*101 104 101 101 fie Meets - ae 9712May 2] 107 Mar 7j| 96% Mar] 10912 Jan [i 
5514) 553g 567%] 5614 5684) 54%, 557g] 5412 5614; 5412 555g} 14,200] Cerro de Pasco Copper.No par| 47% Jan21i 58 Aprl4 385g Jan Dec 1 
1 95g 104} 1014 10l2 97g 1014 97g 10le 95g 10 93%, 10 ,500| Certain-Teed Products.No par 8i4June 4] 1914 Mar 24 35g Mar] 15% Dec | 
HM #95 «©98lg] 9414 96 | 941g 95 | 94 941g] 933, 933g] 9253 9253] 670] 7% preferred_____-.--- 100] 801g Feb 4] 102i2June 1]} 23 Mar] 88% Deo} 
103% 104 | 103% 103%| 104 104'4] 104 104 /|*101li2 104 |*100 104 210} Champ Pap & Fib Co6% pfl100}] 101 Mari13/ 10414 Mar 7i} .... ....] .... -... 
*19lo 20 | *191g 1934] *19lg 20 | *191g 19%] *1912p 1934) 193%, 19% 100} Common ........... No par| 19\sMay 14] z21 Apr29}] .... -...] .-.. -... | 
7 *48 5873) 55 55 | *52 58 | *52 56 | *52 656 | *52 56 fe =e. Seer aeeee i 5] 224, Jan 2| 691g Apr17 4%, Mar| 21 Dec} 
*66 68 68 681s] 68 #£«68 685g, 69 687s 69 69 69%) 2,600} Chesapeake Corp-..... No par| 59 Jan 2} 74le Feb 36 Mari 6114 Nov 
} «6 B72 5734] 57% 581g) 58 5814] 58le 5834) 5853 59 5812 5914] 13,600) Chesapeake & Ohio .....-.-.- 25; 51 Jan 2} 61 Febil19 371g Mar 
13g «= 13g} F#llg =2 *llp 2 *llp 2 *llp 2 *llp 2 100) {Chic & East Ill Ry Co ....100 13gMay 19 344 Jan 13 1 Apr 2ig Jan 
1 6*314)0 33g] 031g) Sg] 32S 8g 8g] 0S S3g Ss Sig] = *#3%g 0 BHR] = Blg Sle 500; 6% I ie Ra icles 100} 273 Jan 4) 6l4 Jan15 7g June} 3% j 
, *1l, 13, 13g = 13g] Ss *1lg~—lle lig Lleol *llo 1% l5g 1% 600] Chicago Great Western...100 llg Apr 28 25g Feb 5 5g Feb 2% Jan | 
*51,4 58) *5ig 584) *5 5% 534 *5ln 534 544 6 - 2... . eee ee 4 Jan 2 8ig Feb 7 15g Feb i] 
; *8 lllg| *8 Ills] *8 lll} *8 ll *8 ll *8 6 a eee tChic Ind & Louisv pref..100 6 Mayl2} 12 Jan3l 1 Mar 3] 
71 *28le 291g] *2814 29 29 2914; 29 29 *28%, 2914] 283%, 28% 500} Chicago Mail Order Co_....-. 5| 25%gMay 13] 31% Jan 6 191g June} £35 Nov 
l5g = 1 5g 15g 1% 1% 1% l5g =1%) *15g 1% 17g =1%] 1,500] tChic b.. St P & Pac.No par lig Apr 30 27g Feb 11 lg Mar 3 Jan 
Big «B5g} 4*3lg 34%) 0 =—%qCSg 3% 0 lg 37g 633% 33%, 37s} 5,600] Preferred _...........-. 100} 273 Apr 27 57g Feb 11 Mar| 4% Jan | 
27, 27%. 273 3 3 3 273 3 2% 3 3 3 1,600 denon & North Western. Ly 212 Apr 29 473 Feb 2] 13g June 55g Jan 
*77g 833i *77g Sle] *77, 833) 8lg Sig} *8lg Slo} *8lg Sle BO, PO a 6%May 1] 121g Feb 21 35g July} 1053 Jan / 
; 14144 1414] 14lg 1414] 141g l4lg] 14lg l4lg] 14 14 14144 1412} 1,300] Chicago Pneumat Tool. ote par 121g Apr30| 2012 Jan 2 453 Mar] 2053 Dee 
| *441p 4619] *45lg 461g] *45lg 4534) *44 4534; 45%, 4524] *45lo 457 100 Conv preferred... 40%May 4| 56 Feb 6 20 Mar Dec | 
*llp 1% 13, 1% 1% 817%, 1%, 1% 1%) 61%} SC Fllg 1% 800} tChic Rock Isl & Pacific. 100 llg Apr 23 3 Feb 8 % July 25g Jan 
*37, 4 *37, 4lpi 4 4 414 44) 41g 4g] *41g 4i2 300} 7% preferred_......... 100} 312, Apr24; 8 Janill 15g Mari 44 Dec} 
*3lp 453 Zig «Sle 3lp 3! 37g 637%) *3% «84 4 4lg 600 6% preferred........-.. 100 314 Apr 28 77g Jan 10 ly July 4 Jan 
*213, 25 *22 25le] *23 251g] *22% 251g] 24lo 24loi 25le 25le 200 Chicago” Yellow Cab...No par| 19% Jan 2} 31% Apr 1 914 July}; 19% Dec 
*22 2244) *22 22lo] *217% 2253] 2Zlio 2llej| 21 211g} 20 20121 2,000) Chickasha Cotton Oil... ... 10} 20 Junel2} 30% Jan 6 25 Sept] 31% Dee 
For footnotes see page 3974. 
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\| 4IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT a — iN pa Range Ln: Jan. 1. Benes Psa 5 peau 
Saturday , Monday , Tuesday | Wednesday, Thursday| Friday the EXCHANGE z 
June 6 June8 | Juned June10 | Junell | June12 | Week Highest Lowest |) Highest 
share | $ per share 
$ per share | $ per share | $ per share | $ per share + oy one Son tae “> et ive eae $ per share liu Jen’ $ Sis per 
“ae Sa ae at 47 900 er a BI. >. << 103% Apr 13 31 93% tes 
7, 377] 17% 18°| 3,900] City Tee & Fuel_...7~No par 19% Feb 14) 12 1247s May 
Jul sen 7" “7Ba "ot 3,400| City Stores. -_2-77777777~ on Mar 314 6lg Nov 
ig 300] Clark Equipment. "No xe 124 
1 1 341 1,800} Clark Equipment...._. No par 461, Mar 
iS sasclagee s'| a ine | tal ee Be ee ee, ed ae 
a7, Brie ‘3714 38 +371g 3773} | 900] Clev Graph Bronze Co (The) .1 = Mar ane -* ses 
. * satalenteos 
ee BY Gaps ae Spee guar 4% bet'nrt sik. 50 Feb 20|| 48 48 June 
53lo 531s] 54 500] Cluett & Co..No par 7012 4. s a” 
*127 13419}*127 132 | 126l2 127 30] _Preferred.............. 100} 1 137% vet 93 May 
100% 1011p] 29912 10012} 9912 10014; 5,700) Coca-Cola Co (The)...No par geen 2 5855 Dec 
57% 57%) *5612 58 | *56% 58 300} _ Class A............ ar evans 6 13 21 Dee 
14 | 14. 14 | 13% 14%] 18,000] Colgate-Palmolive-Peet No aeee Oe onl ant” 107% Dee 
ae oe oe = : & ery 5,000 Coline & Aikwaa as 5H No par 301 5155 Feb 9 50 Dec 
o110 111." 1008110 ' 710) Prema 1074 Jan 3| 112° Jan15! 69% Mari 109 Deo 
1 lonial Beacon Oil...No 24%, Mar 6%, Jan 97g Nov 
“a: ee ae 1g Se] TS 7S) Saeel tcetreds Fed & naa we oe 9% Feb 1 9oi2 Jan 
“25 26191 261, 2614 25 26 2419 254] 26 27 Preferred. .......... ---100 49 Jan 5 : Deo 
#324, 3414 333, 33%) 33 333 321, 33lc] 33% 33% 140} Colorado & Southern... 36%, Feb 10% + fi Dec 
2412 241] #2515 27 2612 2612 27%] 2715 27% Ri are 240 ‘2 ~~ —— ooceeee i : A ote Marl 171s eed 
*191, 2634) *1914 2644) ......| 4% 2d preferred....... 
“11714 1181 118% 1201 121” 124 12314 126 * +122 ° 125 | 3,200] Columbian Carbon v tc No par J 134 Apr 7 1014 Nov 
Bote 35a 358 pe 35 36 36 | 35 3512] 4,100| Col Pict Corpvtc..._. we TRB. Th os ait = Dec 
*43lo 441 800 conv pref..... 2May Dee 
18% isis] 18% 194] 18% 10% 19t 19%| 19% 2013] 73,000 Columbia Gas & Eies.-o par S. R Fe apie dort Des 
*o1 107 “ite ser "pte "Sate! °0 Dai a th te 100” 150] 5% weurel...-...2., 80% Jan 941zJune 31 = Dee 
4a 731 9,600 Credit........10] 44 sJune 2 
115% 13a 156" lie. 15° 1i5° 114% 1147 114% 1143 114% 115, eee ont 5 preterred.... a 110 Jan ligeruee .m 191g os 
11014 112°] 112% 19212] 1448 1911 viiidert 112 fertit 112 | 4 nv --..--N0 par| 1105 Jan 9) 115% Mar 3|| 110% 11513 Jan 
e108 * J0ptal lone fect ; 10914 *1*107% 108 | 1071, 108 | 1.200] $4.25conv pfser of °35No par| 97. Jan 10] 11012May 97% July| 105 Oct 
10S TO0%e] 106% 100g] 106% 100%, 16 16%] 16. 16%| 16,000] Commercial Solvents..No par| 15%June 5 Feb 2i|] 161g Oct} 235, Jan 
Me 10M 7 "si ste a 31g 314} 31g —-3t4| 60.100 Commonw'Ith & Sou...No par A en? oun 7 a. — a yo 
1 ‘ pref -..N0 59l4 Apr 8 
*714 ° O78 “-7 o7ae 3 “7 The ki . erie ss Pia: Conds Nast Pub Inc... par me iit nde 15% a 
33%, 3 33% 34lg) 34 34 337g 337%] 3312 337%] 3,500) Congoleum-Nairn Inc..No par oii 
“17 3344 e17" 1819] 18lp 18ls i9 19! 19 19 300] Congress Cigar. ....... sate SS at aiid + i rs ped 
Connecticut Lég....1 
aE Ra a5 28°] doe Boal *0o| Ceara =? * 6-100) 19 307 6] Se Jan 3/28 
*81, = "a sty eBle * Slo Slel *8le 9 100] Consolidated Cigar....No par J June 13% oss hs oa ad 
Sis Ste Ss. “Tel, 7812] #79 80 | 7 460 rred-.22.2.27100] 72% Jan27| 85 Mar24|| 69 Nov 
<a an , 75 110 | *75 110 pad pref ex-warrants..100} 731g Feb 13} 85 Mar 721g Oct] 80 Mar 
76 110 | #75, 110, | 75, 110 *4%, 47%) 4% 47%] 1,200] Consol Film Indus_._....__- A 7ig Feb 13]| 3% 71g Jan 
4’s 4% * 4% 4% a Ro, 16le 161 *161. 1619 16%, 16% "800 ppocenecece 154, Apr 201g Feb 13 14\4 May} 22!g Feb 
ee teed sae ceed “ae? a te Se 34%;| 3412 3514| 72,100] Consol Ed Go of N ¥._No par] 2714 Feb 17|| 15% Feb| 34% Nov 
fy i ile 1 1081 1085s 10814 10814] 10712 107%] 1,100] $5 preferred_.._.__- 0 par| 102 Jan 1085sJune 10]| 721g Feb} 1051s Nov 
“a al een tee : *45,  4%4| 4%  47%| 1.400] Consol Laundries Corp_No 6ig Feb 10/| 112 Mar| 6% Dee 
1155 11a 111 1155 1115 11%} I1lp 12%] 12 123g] 11% 12%4] 42,800] Consol Oil Corp......- me om 111g Apr iM S ate Oe jn Dee 
*105 106 |*105 106 |*105 106 |*105 106 |*105 106 | 106 106 100] _ Preferred_-_........-. No 10 ‘ si] 21, Jani ste 
* 1 *7 8 *75, 8 73%, 7%) *753- 8% 100] Consol RR of Cuba pret. .100 Illg Feb 2 Dec 
{ “i ve “- r. . _— - 3g Ig 3g _ 19] 15,800] tConsolidated Textile..No par 15g Jan 16 4g A 183 Nov 
255 25 *21 2%; Qi 215 21g Qin} «0 *23g «0S 25g] «21g Dy 400} Consol Coal Co (Del) v t c.25 4% Apr 18/| -... ----| ---- --- ° 
*14le 151 14i. 141 151, 1514] *1419 1533) 143%, 1434) 143% 143% 90; 5% preferred v t c...... 1 201g Apr 17// -... -.-- “33ip Dee 
“175 18'| 18° 18'| 18° 18%] 17% 18%] 1712 175] 173 17%| 6,300] Container Corp of America.20| 15%May 1 ser 3) Tt a 
13144 131 13% 14 | 141g 1553] 14% 152} 1514 15%] 6,500] Continental Bak C1A._No par| 10% 191g Mar 3|| 41g Mar 8 
. . 13% 13% . ~ ’ 2 17, 2 17 2 6.500 a 0 par Feb 2 5g A 17g Dec 
.* 3° ovat 7." 7. 76" 7° 77 76 761le 275 7512] 2,700] Preferred....._-....--- 100} 6714 Jan 77% Janiljj 46% Jan oo Dec 
755 75% 75% 77! 77% 78 | 7712 78 | 77% 784] 77l2 78%] 8,400] Continental Can Inc______- 20] 6712May 8714 Jan 13}} 62% Jan oes Nov 
1912 191g! 191 193, 195g 20 19%, 201g! 20 2014] 2197, 20%) 3,800 Continental Diamond Fibre.-6 18 Jan 6| 24% Mar 2 Jan se 
ntinental Insurance. ....2.50 351g Apr30; 46 Febil// 28% s Dec 
| ge he = a | “ “t. 4 te a s oe “Ole 12, 5'300 Continental Motors. ...-...-. 1} 2!g Apr30; 4 Mar20 34 2% Nov 
| zm goon sae 7. 2 ™ 291;| 28% 2919| 2912 297%| 293% 30 | 11.200 Continental Oil of Del Sea 5] 28igJune 6] 38!g Feb1lj} 151g Mar] 35 Deo 
' 2813 2834 28% 2878 9 4 8 2 2 * 1 tal Steel Co -No par 29 May 19 46 Apr Ss -——-— *e-« “-“—<-<— «<<< 
1] *31 32 3lle 3lle| *32 32%) 32 #321 3llg 32 3llg 32 600} Continen rp 
+3 b - - 5912] 5912 507%] 591 59%| 595s 59%) 950] Corn Exch Bank Trust Co_20 554, Apr30|} 69 Jani4j| 41% Mar] 69% Dec 
a 771 ret — 73 783 7734 78% 7815 803, 79% 804; 8,200] Corn Products Refining....25| 76812 Jan é Bg po a san ne: as Sony 
*161 1643, *161 164 | 1634, 163%| 163%, 1633, "10 164, fay 163, i 200 CEN. -------0--5- 108 ny 4 68 a oer - 7 wo, oe 
35 5a 5a 36! 36° s6ie “36° 361 36! 3615 3614 3614 ‘900] Cream of Wheat ctfs...No par| 35 Mar27| 37% Jan10j| 35% Jan} 39% Mar 
ae Salon” see 235, 241g] 23te 24 °| 2433 2514] 224% 2512] 9,000 Crosley Radio Corp...No par| 155g3Marl6|; 27\4May 5j| 11% Sept 1938 Dec 
: 3° pate Baa sou 57° 573, 5635 577g] 567s 5712} 5712 5812] 17,300] Crown as 6 Se. oe — : on Anas rth — te a 
| 1 4514 45%] 4512 4512] 1,600} $2.70 preferred._...- 4 
Rtn, sbanlein #102 108% om .. een °103 , i, *10014 108%|*10014 108%] -..-_- Cr W’mette Pap Ist oto oer 102 Jan27| 105 Jan30j| 7412 Mar 100, Dec 
ee — a 7 77, 77 8 S- 7% #8 7% 8 2,200] Crown Zellerbach vtc.No par| 7i4May 4] 10%Mar 4 31g Mar] 9g a 
31" 33 “31 33 | #31" 33] 31 31 | *31% 33 | 32. 32 200 Crrsthte Steel of Amerian...100 ®t Ape 3 ath oa ile = 105% Dee 
008 ee et I I 
tig Vial te iad Tae 1s] ie Ta rette tm otte Wis 1.100] Cube Co (fie)-------Wo por] 111g fan a" 24 Rep all “1 danl "2 Dew 
ae: See ge Soe eee ee tee "ioe i] to in? 4,000 Beboerdimartons Sugar..--10} 61 Jan 7| 14%4Mar 9|| 51g July| _8tz May 
ee Snake) sane: 2am Reel Dee oe +935, 94 | 94 95 110] ‘Preferred...........-.- 6312 Jan 7] 102 Mar 6|| 4012 Jan| 80% May 
"9412 95 "9412 95 941g gate 5238 oni 36 361 *36 3614 400| Cudahy Packing.......... 35leMay 26) 44!2 Jan 14 37 Dec| 47l2 Jan 
= 2 7 oe =. oa ea 1: 184 18 1819 181g 1853} 2,800 Curtis Pub Co (The) .._.No par 16%gJune 4) 2414 Apri3j; 15 Mar) 24% Nov 
e10nm 1027 10a tan ’ san” 103 ’ 103 103 . 103 103'g! 103 +103 ‘8001 Preferred..........- No par| 991gMar13] 104 Feb 4/| 8912 Mari 1054 June 
3, 57 Curtiss RRR Reape ce 1 4 Janl5} 94 Maril 2 Mar) 453 Dec 
| A 15% 14 ise 143, ++. Dh an dan 1 143, + 11'500 oe ae ARES Say SRT 5 1 — | ptt 614 Mar; 12% Dee 
° une 16 eene eesel cose eoce 
acoe esne Ig 346 1g 532 532446 S32 446 532 316/216,050 _ Bien t8..-...---------- 100 60 May 28] 90 Jan 21 73 Marl 795 Nov 
~ oset 1 mA +e ona ‘s +362 45 + 36lg is BT... 8% 4 hn haan A: 43 May 29) 7012 Jan27|; 61 June; 75 Nov 
| 50" BI +508 52 #51, 52 518, 51% 52 52te] 53 5312] - 1,000] Cutier- Hammer ine..-WVe par me rm 65 — : . pei 10le te 
2 . tores Corp....-.-- 
eg FP a, “a "7" 7 7 778 798 78% ents 5 700 se ie par} 52 Jan 7} 894 Apr 6/] 22% Mar| 58% Nov 
*75\4 76 | 76 77% a7 a:| 29% 297| #2912 29%17 2012 29% 's00| Preferred... 20} 27 Jan 2} 31 Feb 7j} 19 Jan} 28 Sept 
33° 234 "33° 23 23 3314 23 23 | 23 23141 231g 2314] 2,100) Delsel-Wemmer-Gilb Corp-10 bo aes = — a = he. rtf — 
. 600] Delaware & Hudson... -- 100} 36% Jan 2 
#383, 3914] 3912 40 | 40 4010] 40t, 4114] 40%, 411o} 40 41%s/ 4,600 ware & Heteon__... Sol 14% Anr 30] 23% Feb 20l] 11 Marl 91 Jan 
15%, 15%) 16 161g] 16 1614] 1612 1653} 1612 17 16% 171s} 8,000) Delaware 4 Bad. “j00| 43 Jan 4 933 Feb ltg Feb Dec 
+135" 1401; 140° 140° “140° 14015 140" 140° “i 141" 14112 142 300 esroe Bdieon ae o: 100 128 May 12 153 Feb 17 65 Mar 130 Dee 
| ees j : ‘ 3) * ma 4: OF @ 84S Det & Mackinac Ry Co_.-100 pr an 
S| Oe oe | ae . referred..100] 13 June12} 21% Jan31/| 5lg Oct] 19 Dee 
H] *10lg 18 | *101g 18 | *10lg 18 | *10lg 18 | *101g 17% ,13 42 60} 5% non-cum ee A No par| 42 Janio| 58 A 3510 Aug] 50% Jan 
50 51l4| *50 5lie| *51 5134; 52 52 52 5214 + — 800} Devoe & Rayno -- 337 21 40le Jan 25 2612 Jan} 41 Nov 
d ag esac ania No par 37g May 2 Jan 2 
par| 184 Apr30| 3453 Jan 2 
215g 21%) 2184 2219} 22 2219! 21 22%] 2012 21 | 207% 21%) 7,900 Dist Corp-Seagr 8 No carl Gite San BA Citas All Bet tea Ss Deo 
eae 8%] 8% Bul 8% 9 | 9° 9] to oml 0 91 'z00l Dominion stores Ltd..No par| -7& Apr2s| 11% Jan23|| GaMay| 12% Jan 
i Ble 563 5655 57 57g S7lgl S712 577i 571g 58%] =5783 «59g! 9,300] Douglas Aircr Co Inc..No par Jan 75% Jan 30}} 1712 Mar oe: her 
*311 resser(SR)Mfg conv ANo par} 29 Jan 6| 37 Mar26/; 131g Mar ov 
A Rese Se Des AR a iy Bcc BS i BR Bag ay tm Br 
sy Miia BE hy that Be. 3 a. Fl et ee 200} Duluth 8 8 & Atlantic. ...100 SsMay 20; 1% Jan15 4June} 1 Dec 
*34 1 34 Me *11 17, my 17, *11 17. *ily 17, Pre ial ees en ih tee ieee 100 lig Jan 6 3 Jan 15 l4 June 13g Dec 
*1lg 1% + a Bie 5g +5, 575 5g 575 “Sig 512] 100 International. ....-.- 1 5 May 1} 84Mar 9 2 June; 8&4 Dec 
“138 15 013% 18" 14° 15 | *14" 15 | *14%¢ 15 | #14” 15 | _.___- Duplan Silk.........- No ~~ \18eMay 19 Ro oa ot inn * ies ‘ae Aug 
. . se Ria i0 eta zaatennteiet 2 
5 EEE. FS te 14a 1441 "ia8 146 145 1467s 145% 1471s] 5,400] Du P de Nemours(E I)&Co-20| 133 Apr30] 153 Apr 8|| 865s Mar] 14612 Nov 
foee! see i908 9 aI 1291 1295, 1295g 1295g/*12912 12934] 12934 12934] 1,100] 6% non-voting deb..--- 100} 129 Feb 7} 133!g Apr 1)|| 126% Feb} 132 
“lise 13 113 : 113" 11215 11219} 11212 11219] 11212 112%/711114 111%4| 230] Duquesne Light ast apa wat pat 7 os = a at aon ‘a7he re 
o § a Te ad Durham Hosiery pf 
ae ek oe ae Gees Pe cee “Ral Wie med cee Oi So eae: 6 June 6| 9% Feb11|| 3% Mar| 8 Jan 
+1607 1621s] 161 | 162°] 162° 16219) 162° 16214] 16212 16419) 164 164 °| 2,400] Eastman Kodak (N 3)_No par 156 Apr 28| 17012 Apr || 11012 Jan} 1724 Nov 
aaa’ "164 |*___. 164 120] 6% eum preferred_----- 100 an ar 
veera Sted “Side S2ul Sle BStel Stte San] sim 3a |) Tae 700] Eaton M No par| 2812 Jan 6| 37 Apr 6|| 165s Jan| 3053 Oct 
313, 3134] 3134 3234] 3212 321e} 3212 321 31% 33 32%, 33 2,700 on Mig Co.....-.- 5% Apr 28 9%, Jan 30 
2 8 71 712 700} Eitingon Schild..-..-.-.-. No par D 4 
Mt R. an asm 942 $5 | a fe 3Bte 347 361g 23584 363g} 8,800} Elec Auto-Lite (The)-..--.--- 5} 303% Apr27| 4453 Feb 19 
ii * 1219] 112%y 112%{*112 11284|*111%4 1128/7111 12 112 110] Preferred.........----- 100} 11614 Jan23} 114 Feb 6 
S1T1G T1digents 2 3 | 12% 134] 12% 1314] 12% 13 | 125 13 | 9.300] Electric Boat..........._-- 10. Apr 30} 1733 Feb 4 
12% 1212 ms . a." te - Ble 614, 614 614, 614 2.900 Elec & Mus Ind Am shares. . - 534 Apr 29 7% Feb 21 
an 18 | 181 155g} 1584 1612} 1633 16%) 1613 1612] 1534 1612} 93,200] Electric Power & Light-No par| 633 Jan 2) 16%June 10 
67" 67 6819 713) 7153 7319] 72% 73%| 7153 72141 71lg 72%| 12'800| $7 preferred. .....-.- No par 32% Jan 3 T3isJune i 
*62_ 63 | 647% 66 | 661g 67%! 67% 68 | 6612 68%! 66% 6712! 9.7001 __$6_preferred_------- No par 2 Jan s 









































For footnotes see page 3974 
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| 
| STOCKS of 100-share Lots 
OT PER CENT | Sales W YORK STOCK | On Basis 
S—PER SHARE, Ni for NE GE 
| HIGH AND LOW SALE PRICE Friday | the — — 
“June “June 8 June 9 Pa aon rune 10" | Jum Juneit = > oo how lt aan Par) $ per share 
une 6 June hare |g hares rage B --N0O par 
Sax.nza| ar nr |u| aap am iy igh Pi Mesa ey 
per * “S| cit | Sm ML ty a] "100 ¢ Bk Horn Coal Corpo 3 
a ae a Pe obs lh) $0] mudeeetidimon Cassa] ob sana 
*11 1 ee?) ae oa 1 an 
A ec irg ary eer eM prolared.’--No per] abit Jen 
14 |*113l, 1 15 15g ’ $5 conv oan 
14 #14 1453 145 *71 74 721g 721g 77 +=80 poe GRE yg aepcogy 0 par 
*71 75 | *71 AF “764 801g} *77 = 79 mL Hm 82 8212 — pable Office Bldg.No par 1 Abe 
si oss i gl oll ove’ saul or7 Bate oe. seek Se... at) 21.000) Bampelte Ciies Bite.We joo 16 Aue3o 
*81 82] 81 8 oS oe SS ee 12%} 12% 13 | 3,700) Eri rt preferred. .-....-.. 100 11% Jan 3 
Qt 121s] #1214 12ts] 12% 12%] 12% 20 | 191s 20 + Re Od preterred. ....--- 80 10 
maa tecben’ os e19e 1314] 912% 13%] 91812 13% Fe tata tS en Resa cooomns a 
1 Oe euks 13%) 300] Eureka 5 
sizlg 13% oan” ae. *70 --| *70 -... 7g 137] 213% 13% 4 Products Co-......-.. Jan 3 
a 70 yn Li *13lo 137 13 8 8 11 315, 3,900 Evans uffet Corp.No par 43, 3 
“se 31g} 1353 1353 3lig} 3llg 317%] 31lg 500] Exchange B 253 June 
*13\4 13% *13lg +t 3llyy 31% 31%, 2 *51 534 *5le 534 Seceneecese a 81 Apr 29 
*30 301c] 30% 3ilg *55, *55g 54 2 21 2 271 2,160 ——. LS SIEM 2 2 '? 
55g Bibs 7g) 2% 2%] 25s 13 ,390| Pref forse & Co.No par' 34% Jan 
7s] (2% 2% 1273 127%] 1253 Fairbanks Morse 
23%, 27s 234 x 131g 131g] 121g 13% 4912 50%! 491, 493%,' 3,300 100] 12212 Jan 7 
12% 12%) 12% 8 50 (B1 503g 503, 2 1,000] 6% conv yer os 20 3153 Feb 24 
491, 4914! 4910 505, *148 155 | 150 151 ,000] Fajardo Sug Co of Po Rico. 18% Apr 
, 155 )*148 155 3753} 3712 3753) 1,000 Federal Light & Trac... --. Jan 3 
1 1491 r 149i2 150 )*150 l4] 371g 3712] 373 1 tame llega ras 
*1912 21 i ly 94 | *93l4 *45 47 W*preferred----------2-- 9 
waa 46 | 460 46:| 945" 47 | 45° 48 | ease 85 | +78 85 | -- See Sees a I Te 
“73 85 | +78 85.| "80 85 | #78 a7 ee ne Os i i 300] Federal Screw Works..No par 2p Jan 2 
85 *9 8 1 37, A..No 
"ele Ou) "9 = Ol si Ste *3lq 3%) *3l4 a i> 3i4| 1,800) Federal 4 Dees Morea Ne par| 20l2 von 8 
iy SAE les Se | an oral ore al aie] “sol Fidel Phen Fe tne NY... Jan27| 25° Feb 28 Mar] 114 July 
Ph ee lee hs ee. riba it meta itr mete Aisa) ___7001 Filene’s (Wim) Sons Co..Vo par 110" Jan 4| 113% Fup iill a3it aay] 26%, ‘Deo 
oe nail aa Hig nag Hid | ~ o] «Oo pred t0 igi feo 28] sauJune i] Sus Abe] 103% De 
2314 2512) | * 11319|#112 113%9|*112 2 28%, 2812) 2, es A... .-. Apr 30} 48% Jan 305s 
2 &4| 277% 28 Preferred 40 Apr 19 Feb 
“Bite 27M) Bre ara] arte 27%] 27% 27K 1O4ts 105, } 194% 1054) 2'809 Florsheim Shoe class A-1V0 par| 25te Mar 21| 20%June 10 tS] de 
rs 8 ‘ 
10412 10419} 1045s tr 45% 4614 4 463% #28 29%] *28  297%| — ‘300 t Follansbee Bros... ....V0 26 May 8 Sriatar Gi) 20% Jam 10% Des 
57g 45%) 45% 9531 29 29 | 29 2958 *7lg  7lol Tig Zig) 500 achinery Corp new-.10 10912 Apr 30| 1111, Apr 21 "Sie Mar| 30 Dec 
2) ' 20%] #20.' 20% Sat goal aoig soa] *3ate 36%| 35° 35:1 1,100 44 % conv pref. ..--~.. par| 24'¢ Apr oo 7 s Mar| 111 Deo 
“7 = Tig] 78878 35% 35%) 35lg 3584) *3414 101g| #10912 11312} 100 5 ~--«---N0 par ‘june 12| 127. Feb 17 Mar! 361g Nov 
lg 3519] *385 335i 91g 10919] *10912 1101 oe ee ene 0 101 Jun Feb 1i| 19% 
+1001 114 MOBI, 281g] 287 2844] 27% 193151 1011s 101s] 101 101" 900] Fourth Nat invest ww.2. poggpadh 77ig Feb bf 304 Ape 70 q Nov 
*27%, 2812 : 02 103 | 10212 2 lil 31 31 f100/ 64 Jan 4|| 1714 Mar 
104 1 31 | *31 = 31g ‘kin Simon & Co Inc 7%p 1 21 Feb 125 Nov 
*302 31 | 31 31 | 30% 314{ 31 De aE: BE) ~argeal Fue Smee } Oe ine Hot bol 11sizJune -3]2135 ° Apr 14 5 Marl 56 Deo 
*64 68 *64 68 *64 6 30 30 30 3012 ’ PROGTSS.. c cccccececce 47%, Jan 17 a a M 47'2 Dec 
30, 30 | 30,30 | 30% 124 "|118ie 124 |*120 120% “75612 S712 ~~ 1i0 Weiler (G A) peior peel. Ser) Site Mn 27 “og Jan 23|| 74 May Si, Des 
*118 > Se one! gee. Soe Oe ee ee ee J Mar 4 
‘SHS He | BS Shel sams hl STE Bl” Gre Be TE ao) eel abate erin Aone Pay SX Je 131 Feb 10]| bie Mar] 10% Deo} 
s 5 | 33 1 Sig Bly 360} Gamewell Co <2 NV SigMay 21 Jan 
*315g 35 | *32l2 a? *5ig 53g Sig 54 1214 138} 13 13 Gen Amer Investors...No par 97 Jan 3) 10412 Apr 3253 Mar lg 
*5lg 5l4 54 13 a *11%, 1219} *11%, 13 Ole 91g 91g 914 1,000 Preferred .......... No par 424 Apr 63 5 11% Mar| 2212 Nov 
*1153 1233] *117 5 9, 94 9 9 *10112 106 | 10112 10112} ‘200 Gen Amer Trans Corp. -..--. 2 Jan 34% Feb 6) 733 Mar| 213%g Oct 
*35g 9 9 102 |*10112 106 : 4912 50 } 8,900 ME. wosananey i 28| 14% Jan 6 103° Aue 
102 | 102 497) 49 50 1,200] General Asp 10% Apr 10}| 115 Jan 
*10112 102 | *10112 4914] 491g 4934) 4914 ey 255g] *245g 2512] 1, General Baking. ........-... 141 Jan23| 150 Mar 5g Mar| 1033 Nov 
23% 24 | *24g 244] 24° 24%1 2412 25 a? sap leona 1 | tl ene n-25|  TMay 20] 11% Jan 11 2° Mar| 6% Nov 
"23% 24 | *24lg in 11% 1189) 11% 12Ig) | 44149 |*144 149 19 General Bronze. ....-...-.. 5%, Jan 1553 Feb 11 4 Mar! 1812 Nov 
45 149 °|145° 140 °| 145° 145 [+144 "149 (1 84] 8% 8%] 1,400 Cable. - =~... No par 33% Feb 10 76 Nov 
*145 149 | 14 Sig} Big 1,000] General ...Vo par| 17 Jan eb 13|| 19 Mar 
i747 74 88 1012 10%| 11° 1 2313 2312) "600 im preferred.--..-100] 70! Jan 812 Jan 14|| 4612 Nov asi, Oct 
“10g 11 | *10% d4is| #20° 25 | *21ts 23% 33° 83] 83° 89°| — 100 moval Chter fase... par 140° Jan2i| 1451¢May 12 1ais cam) 85 OS 
*20) 2419] *23lg ~ 2} *Q1 83 *81 83 * 71 577s 58 58 1,700 7% Dp erred “<< <seeee 100 341 Apr 30 417g Feb 17 : Sept 377s July 
*81 83 | *81 83 57% 58 | 577% 58 | *57l2 7g)*1411g 1427s] ____-_- ° ectric...... No par 2 41%s3June 12/| 30 lls Aug 
4llg 1427s 41.600! General El] 5 lg Feb 
577s 5778 58 SS *141l¢g 1427s *14114 1427, sae 393g 38 le 393g ’ General Foods. ....... No par 7e Jan 43g Feb 1512 Aug 
+1414 1427. *141lg 1427 83g 3853) 3853 391g 4 lly] 41lg 4133] 27,600 & Elec A....No par 5 31 48 Feb 6 
381g} 3833 40%) 40l2 41% 4] 8,700] Gen’l Gas 14 Jan is Aug 
3712 377% 3773 4014 40 lo 40le 4 21 24 Zig 24 ’ Conv pref series A...NO par Feb 6 ll Mar Apr 
39 3934; 393, 40% 2 214 2lg 24 _ 29 #30 31 70 No par| 19 Jan 3] 50 Feb 6 15% Jan 2 Feb 
2 2 2 2g 30 *29 31 $7 pref class A...... 1912 Jan 3 50 21 32 Oct 61% 

4] *27 30 | 30 *3212 50 | ------ ___ 8 eae No 5} 4713 Mar 7212 Oct 
oe aN Sie, ee. Ol ae Bi ee Bi n ital Edison Elee Corp. 50% Mar17| 70! Jan 13|| 116° Jan|z12012 Dee 
ae m4 *30 55 | *32 55 | *32 “| “64 64 | 64 64 | 600] General Mills........ ° 100 11712 Jan 13 71 Aw 6|| 2653 Mar) 59% + 
30 , ey ie ier ee ge 9 119% S801 Pret tors Corp..-..-10] 53% Jan 6 122 May 16||z107!2 Jan| 120 Nov 

| +631, “641, oS tote” 1 sae 'saed oe 11912] 119 6553|118,700| General Motors “"No par| 118 Jan 27 33% Apr25\|, 10 Mar . oe 
11913 120 "Gilly 62% “élz 62 | 62 12113] 12119 12119] 1214 12112 ‘200| Gen Outdoor Adv A_2No par "Bae Jan 3 june 12|] 175 Feb 00» Oct 
Glig 615g 4 12012 12019) 121 = 7 30%) *27 30!e Sn: ocsteninoainaun NO par 38 Feb17| 50\4June 3ig Jan} 109 Oct 
121 121 | 12012 on *2653 3012} 303g 3012) *2 ~ *653 67%) 1,200 eral Printing Ink..No par 5 Janl17} 108 Marl4 To Mar 412 Nov 
*29 30%) *28 301s + *7 7 653 Bo A seues he eee No par| 10 28] 63% Feb 5 8 414, Dec 

7 7 33] 493, 50 ----| _ $6 preferred _ . 31g Apr 155g Mar 
Any abn) aby ain) adie abn tiny 408 “salt hal gs E*| “S.6) gem Bate Service: “v0 par 106 * Jan 1 118% tar 34]) 80," Jan] 100 Dee 

- ace 8 eo=- 41 4 800] Gen i ae 21 4 
—— "3% ay 7 37g] 3% sate eh. ae ee ties..--..1| 2 Apr28 43° ven 2il| 14a) Mar = oo 
1161, Ve1i6g -Joliote -J#116ts t*116lg “#11612 33°] 2-100] Gen Realty & Utilities.-----1) 2 Apr 28 tz Apr §|| 16% Jan} 3312 Deo 
ie "|*11612 ocoof tiGis -.- 214 2u) #24 2 -- 30 ‘300 _ $6 preferred - - . ....- No par} 3314 Apr 30 aoe Feb 7|| 14 Apr sae A 

ae“ “Digh 2 3g - a #29 30 2812 - ‘37 38 2,000 eral Theas at ae par| 3212 Sus a ise Jan 16|; 12 ed - 2 io 

2873] * 6 | 374 2 1 '100| Gen Steel Castings pf_- 15 June 24|| 701g Jan 
#2815 29 B+, 364] 3644 374) 36 3 4llo| 38 3912 Safety Razor..No par 3} 90 Jan 8% Dec 

4 4 Ig] *3912 2 100} Gillette y 8134 June 2ig Mar 
I} *38° 41] 38 A005] waste atial wB0, atu e300 si] 8312 84°] 300] ” Conv preferred---- No par| 6% Jan | 33'eJune 12!| 2 el ie 

1 1514 15% 2 334] *833, 1 7,200} Gim rouners . ...-. 69 Jan 4|| 2353 Fe 
3 83] 831 li] 11 1a 11% 12 go” o2'| 92° 922] 3: Glidden Co (The) 22726 par| 39%June 11 we es 104% Jan| 111 Oct 
83° S3is] 83ip S4is tity 41%] 405% 4241 39% 40%1 40 Dn ia igen Dreferred.....---. ay tone Ase ¢ Satay 28|| “iis Apr] "4% “Jan 
alfa clon, Play Pings ay loon, 5 anced BO olf)--------------1] 3% Jan 2 712 Feb 28] ig Apr 33° Nov 
ws hag * Hates Mes: Fracceintans © "amen: “ay al ae 3/000| Goebel Brewing Go. 22222277 7] 15uMay 21) 21% Jan 6 104° Dee] 105 Deo 

1 once gs 43 4 3, ~ ee a 10 

at] a8 at] a, aS ass at es ee eld nee Ne ge) eee te ae 7ie Mar| 1412 Dec 

ast za st) 8° stl ose Bt ib" 123 10145 | 123]. | Gold & eoch Foren Oo tool 1 ene ee ee te ab taal a8” Das 

814 Ble] z8ig Bly 163g 16lo] 1614 1658 2 |*115 122 | -.---- h Co (B F)..-.No par| 1353 6} 9812 Apr15)) 40 2673 Jan 
161g 1612] 163 : 122 |*115 12 341 8,600} Goodrich Co 78 Jan 15|| 15% Mar 

1s 129 “tl 5 132 — iss 958 20 okra te on7e H+ 4 . 700 Pe: eras egg eg par 21% 7 7 oon on 17 70 rye 10te —_ 

1914 193 2 le 89 89le 89 241g 25 , tebe 0 par 121g Mar 11 2 85 Dec 
89 8812 ly] 2453 25 5 lst prefe 812 Apr 28 Apr 

Bits Baad 4° Bul 25 Bad 245 25K] 24 "Oia| 91s O14) 1,200] Gotham Silk Hose.--24V0 par 72, dan 6) 95. Apr al] 20, Ape 1355 Nov 
*89lp 907s 9 8 ee Preferred---..--.....--.. 23g June 544 M 

ome * “3a 98g) *834 a. +94 944, *94 94% 7 att 12,900} Graham-Paige me Pe vtnd ibd zligJune12| Illy —_ : 214 M 5 — 

*94 9434 *94 He “Bi ae gal gat git] zils 1a| -3°700 Grand Union Co tr otis 3° Apr 29} 23% Jan15]| 1435 Marl 35% Nov 

Zig Zig) ie ee Siz] *3%3 388} «= 500 Conv pref series... ves, Apr 30| 3512 Apr 2|] 181s Oct} 3314 Nov 

| de Zig] *3lg 353) 3lg Sle e170 171g} A7l2 172} = 400 Granite City Steel. .... — om =. Jan 29] 33% Mar 25 6M 3814 Sept 

Eo, 2. 2 ee ce ae mem SI. ‘Part paid rets--.2.. Noel ous So se ee <a A es ae 

1714 174) 17ig 171) 29 | *26l2 28le} 2 “age: Meek "gee ee Reraenone No par} 2812 Jan 2012 Feb19]} 94 35lg Dec 

2633] *2633 jaaseae , iad 2's} 4,900] Grant (W T)__- rl 16 Jan 2 2 21 95g Mar 8 

| *2612 277%] 263, iis 39| "33° “Soul z3im 321 32 Baul 2 Nor Iron Ore Prop.No pa : 7 a a 
enn] e--- ---=] -- 323g] 73154 7i2] 1,600) Gt No _--100} 32% Jan PRS logos 

#3053 307%) 31 31 3183 4 17% 173g} 1714 1712 a rit seleenn bees -7 malhahenramnoes 17g Apr28i| 3 y med 9]} 2653 Jan| 347% May 

"38% 38%| 30% 40] 39% 40%5] 401 415] 41° 41%) 4075 6is| "2.300 Great Westera SigatNo pal 31° Jan 71 39 20]} 119 Jan] 140 May 
383g 38%] 3933 40 $63,| “36ie 36%) "36% 37 | 2363, 361e| 2,300] Grea 100! 136 Jan 6 oe 4 9i| 21 Apr 

“Béie “Béis| 36%, 36% 1 36% 36%| “3Gie 36%| 30% a lgMar 9] 55 Fe Nov} 285s Dec 

3612 36121 36%, 36%! 3633 36% 145 1451)*140 145 — te bance Green Bay & West RR Co. oe 22° Apr 28 + tel aod 33 x Feb} 95 Dec 

*140 145 |*140 145 |*140 145 *50lg 63 | *50!2 63 | *50ts 2633] 4,100] Green (H L) Co ious 100] 65 May 21 . om 6g July| 7412 Nov 

By gE By Ee By Se By a ae a, tee Si ee i rahgan 7] Sais teo al] 2" eo] a May 
ig] 251 2 2,600) Greyhound Corp (The). ---- 1% Jan 19 Fe 

a +. gat 69 ‘i 4 "tet S712 55 oot = oe 1,4 Guantanamo Sugar ....N; ° 700 26s Jen 7 19% bee ot ie Mar th ~— 
lo 5 . 1 4 "espe WOMMR ec Melon east ly Jan r 

v2t ail tz Zia) goal eaz ? sgt c27* 6h c27° 5h] | ferred. nn 100) 2014 Jan “| 48 Mar 6|| 12 Mar| 3312 Nov 
*27 = 3.584 lg 1419] *14 4 1 500 _ Preferred........--...- 283, Jan 48 Mar 

sake 7" *13lg 15 | *13l2 4 Ms an” 39lo 43g Sane on 100] Gulf States Steel_....- No par Be Jan 24| 118 Das 214 Jan| 30% ne 

#38 41 | 3912 3919) *38 30%) 936 = 30%) 36 36 | n34 117 500] Machen Wan 25; 30 Jan 4 ig Jan 16}; 30 Jan) 35 Oct 

*35l2 39%) *36 Rr. i ibte 11519 *11512 117 sas 33% *33 - 333g = "3% peetered ane oe 33 June 10 +t Apr 6j) 4 yee late Nov 

#115lg 11512] 11512 "| #33 3371 *33 3338 3, 33%| 35 35 6 —— 10; 6 = Jan 213g Feb 4 Gls “Dr 112 Dee 

3 33 33 » 33 3354 4 1,400} Hall Print ng... 14 Jan 2 63 Jan 
t+. y #33 «35 | #33 4 a 38 8 85 By Wt 200] Hamilton Watch Co...No ie 109 May 19 119 a a 10012 Sept] 105 Nov 
= 8 Sig Sigi 8 15 143, 147%) *14l2 14% #112 115 20} _, Prete *(M A) Go $6 piivo par 102 May 19 tT . Apr 6 ne Dec 
I ny Oo ER i OR Rs a Pt a 102 102 10) Hanna (M A) Co $5 p No fe) aoe” San Gl ise Aeoell bok Jen ay Mo 

*110 112 | 112 50 +1021 10312 *10012 10312 hs te "34 34 634 800 Harbison-Walk Refrac- 00} 120 8 16% Mar 25], Sig Ae 133% Dec 
le 10212 84] 34 34] Bt 34 | 34 34 | 800] Harbison-Walk Retrac..V0 12 Jan Fe 
"33te "332 "3 8 ota 12dig _---|*125 tec) del 15%] 2,300 mii corp of Amerion 6l.A.=-3 4 Apr3o| 9 Mar 5|| 1% Mar| Giz Oct 
‘sul is ° 3671 140 taal 14% ‘Weal 15 ’ 108 40 bedy Geb. eae 
a ie ae ie dae ie 2a 18 dag Bie] Se -°Gie| 5,000] Hayes Ses Gon 
*107 1083%4/*107 4 5 55g 4 
Tu. 5%| 5le 553i 553 55s 
For footnotes see page 3974. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Previous 
—— for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE —_— || ———- 
June 6 June 8 | June 9 | June 10 | June 11 June 12 Lowest Highest Lowest , Highest 
$ per share | $ per share | $ share | $ share | $ share | $ share $ per share | $ share $ share 
*106ig 118 |*111 118 “il 117 Lidl 115% lis. 115 “112. 115 azel-Atlas Glass Co......25) 115 May 138 Mar a5 Jan} 1 Dec 
#118 125 |*120 125 |*1191¢ 125 |*120 125 |*118 125 |*120 125 (G W) ..-.-2-----0 117 May 14| 141 Jan27jj 127 141 June 
*149% 163 |*160 163 |2160 160 *148 160 |*148 160 |*148 160 - 15614 Jan 27| 1631¢ Mar 14212 Jan| 162 
*2753 30 28 28 2812 2281p] 29 29 Q8lo 291g) *28%4 29 ercules Motors .....-. No par} 25ig Jan 361g Deo 
*9612 98 Q8lo Ble] 1001g 1001g} 10314 103%] *991g 10314} 102 103 Hercules Powder. .... -No par| 84 Jan 10512 Feb 17 90 Oct 
#12714 130 |*12714 130 [*12714 130 *128 130 |*128 129 129 129 cum preferred. ...... 128 Jan 135 Apri 131 Deo 
*72 73 72 72 72 72 715s 71 *715g 72 *71 72 Hershey Chocolate....No par| 715s3June 10 80 Jani13jj 73% Apr} 81% Jan 
#11714 120 |*11714 120 |*1171g 120 |*11753 119 #11753 119 |*117 119 Conv preferred... .. 0 113 Apr29| 119 Feb 5jj 104 118 July 
#321, 34 | *33lg 34 | 33lg 34 | 34 34%) 33lg 34 | 34 343g liand Furnace. ....- 0 301g Jan 2| 44% Febl 534 Dec 
133g 1319] 1314, 133%) 131g IA4lg 137g 14 14 14 13 135, Hollander & Sons (A)....... 5 Jan 14igJune 9 653 ll Jan 
*317g 3214] 32ig 32%] 31% 32! 32 32 32 32 3212 33 Corp....-Noe par| 19% Jan13 1 191g 22% Dee 
#111 112 | 112 112 |*111 112 |*111 114 }*111 114 |*111 114 7% pref......... -«----100} 108 112 Apr ljj ---- ----| ---- ---- 
#450 480 |*452 480 |*470 489 | 475 475 474% 474%| 470 470 Homestake Mining.... --. 470 Apr28 495 Dec 
*39 060s 440 «| « *392=—_ 40 «|: «*3912g «2640 40 40 | *40 4019] 4012 40! Houdaille-Hershey cl A No par} 397%sJune 4414 Feb 42 July 
23ig 2314] 23% 23% lg 23%) 231g 2378 23% 241g) 23% 2444) 9,000) Ve aa ida contin nt 0 221 33 Mar 612 315g Dec 
743, 74%) *74% 751g) *74% 75g) *74% 75is *743, 75lg) 74% 75's Household Fin partic pf....50] 654 Jan14) 75igJune 49 Jan| 73 Nov 
55 55 | 55lg 554) 55% 55%) 55!2g 55ie] 55 55%) 54% 54%) oe) ee Oliof Texvtc 5434 June « 7g June ee ee ee 
7% «268 8 8 s 8 8 8%) Sle 853) Sig 8% Houston Oil of Tex vtcnew 25) 6% Jan 12% Janl 1g Nov 
*51 51%) Slle 52 523 53 4 6-B3le] 53% 531g 53% Howe Sound Co..........- 48% Jan21| 57% Febl J Dec 
33g «33g! «= 38g Sigh «= 38g Sg Zig Bly Zig Big’ =*3q = Sig Hudson & Manhattan..-..1 3ig June 10 57g Jan 23 2% Febi 5ig Jan 
*9 934) *9lg 9%) lg 9% Dig Dlg) *91, 9% 914, 94 Preferred. .........-..- 81g Apr 173g Feb 6 61g Mar| 13% Dec 
143g 147%) 147% 1533] 14% 15 147%, 15 147g 15%| 1 16 | 13, Hudson Motor Car....No 131gMay 19%, Mar 614 171g Oct 
23g 233) 23% 2io} 23 21! 2% «22.1 Zig Zio} 423g 212} CS, Hupp Motor Car Corp.....10 1 Jan 314 Feb 19 % A 37g Jan 
20le 21s} 20% Bll) 21 lly) 21% 22 Qitg 224] 21%4* 22%4) 11, Illinois Central.......-.-- 100| 1853 Apr30| 28% Feb1 91g 22%, Dec 
3014 31 | *32 3219] 301g 32 3214 3212} 32 33 33%, 34 3, 6% pref series A....-.. 100} 30 June 45 15 3814 
#643, 65le| 651g 651g] 651g 6512] 765 G65l2 *63lg 6412] G4lg 65 lines. .....-..-.100 Jan 70 40 
*12 13 | *12 13 | *12 13 | *12 13 *12i, 13 124, 12% RR Sec ctfs series A....100} 11 May 12 1814 Al 
9%; *9le 10 Oleg Dlg 9le il llig 1133) 11 11 1 Indian Refining ........--- 10 4ig Jan 131g Apr 17 Zig 
55g 257g] 2573 257%) 26 271g 2712} 2714 27%) 27 2773| 4,100] Industrial Rayon-...-- No par May 21| 3453 A 231g M 
#116 125 | 11612 117 |*1161g 125 | 117%2 118 |a118 118 |*118 129 Ingersoll Rand........ o par| 106 May 12} 147 6012 
$2 6 ___.1/9183 ..../°133 ..../*132 «-.- *132 154 |*132 -.--]| ------ Preferre 100] ancccecs oo are | 
91% 91%| 91% 91%| 92 92%] 93% 94 | 94 96l2 9612 97 1,700} Inland 2 asecresee No par| 90igMay 1141g Feb 4614 
97%, 10 9% 10 9 97 97g 10 91g 10 97, 10 4 Inspiration Cons Copper...20} 61s Jan 6 212 
*5 5lg| *5 Big] *5lg Sig Bigs 5g Big 5g 5, Bg Insuranshares Ctfs Inc..... 5igJune 1 g Jan 4 
13 13%; *13 13%| 13% 1414) 1353 14 123, 1314] 131g 13l2 2, t Interboro Rap Tr v t c..100 1lig Apr 187g Jan 11 834 
*6% 8 7%, | =7% 8 8 *7ig 7%) *7 8 7 8 Internat Rys of Cent Am..100 34% Jan 2 
6ig Gigi 5% *53g «(6 *53, «26 *5% 6 57, «46g Certificates........-. opar| 3 Jan 1% 
*345g 35le| *34le 35le) 34 35 | *34 35 331g 34 35 3612} 620) #Preterred...~~--.-----.~ 100} 19% Jan 37igJune 914 
*2le 3 *23, Zig) *2% 3 3 3 3 31g Zig Big] 1 Intercont’l Rubber....No par 2ig Jan 5l4 Feb 1 lig 
1014 101g} 10%, 10%) 10% 10%; 1 107s) 1012 10%} 102 107g| 10,500] Interlake Iron... ......V0 par 97g Apr 15%, Mar 4l4 
3 3 3 31g 3 3 31 Sig Zig Sig 3 Zig} 1,400) Internat Agricul.....- 0 par 3 57g Mar 11 253 J 
#24% 2512] *241¢ 2612] *o5 27 | 2512 2519) 26 26 | 26 26 500| Prior preferred--------- 100} 25 June Mar 26 J 
166 166 |*166% 168 | 168 169 [*160 170 | 170 170 | 171% 171% 700| Int Business Machines. No par 160 Apr 28] 185% Apr 11 14912 J 
471g 4719] 4753 477%) 47% 483s) 24733 45 47%, 48 471g 481g} 5,700 International Cement..No par} 3512 Jan 493, Mar 24 2273 
83% 844) 85 86 8514 87 87ig 87! 8714 8953] 88 9019} 14,300} Internat Harvester....No par| 5653 Jan 90igJune 12 341g 
*154le 156 156 156 |*154 156 |*154%4 156 *154l4 156 156 156 400 Preferred. .....-...---.-- 100] 14812 Jan 23} 160 Apr 3]| 135 Jan 
*27, 3 3 3 3 3lg 3 3ig 3 3 3 3 1,800] Int Hydro-El Sys @ A.asum 25 30 5ig Jan lly 
*47, Sigil *4% 5 4%, 65 *4%, 5 4%, 4% 5 5 500| Int Mercantile Marine. No par 41g Jan 2 8 Feb21 17g Jun 
4614 46%] 4612 4673) 46% 47 467g 471s] 47 477g) 4712 48 22,800} Int Nickel of Canada..No par 8| 544 Febl 2214 Jan 
*126 127 |*126 128 |*127 128! 12712 12778|*12614 12812 *12614 12812 Preferred. .....-.------ 100] 12514 Feb 6] 12912 Mar 1237s July 
*41o 5 4%, 47, 4% 5 4%, 434) *453 Sli *453 Sls Inter Pap & Pow cl A..No par Apr 30 7%g Feb lig 
*2Zin 2%) *2lg 2% Zig «= 2 ig 23, 2% 27g 27%) *2ig 3 | 400) Class B-.---------- 0 par 214 Jan 6 4 Maris 3 
2 2 *2 Zig Zig Qigi *2 2\g Zig Qig 2ig is} 1,600) Class U------ No par 15g Jan 9 3ig Feb 1 3g May 
281, 284] 277s 2953} 29 29%,| 2912 30%) 2912 30 2915 3012} 8,500) Preferred.-..--...----~ 100} 2012 Apr30} 36% Feb 8 4l2 
*38le 39 *38le 39 *38le 39 39 39 *Z8lo 39lo] *38lg 39%, Int Printing Ink Corp..N0 par 37 May 22} 44 Mar26 2lie Jan 
#10912 110 |*10912 110 10934 10934] 10934 109%, 10912 10912] 10912 109%; 290} ##Preferred.......------- 107 Apr27j} 111 Feb10 981g Jan 
*24 25531 24lo 2419] 25%, 25%] *25 257g 25% 2573] *25 25% International Salt. .--- No par| 23 Apr28| 2914 Feb 27 
49 49 48lo 4819] * 49 *483, 49 49 49 *47leo 4812 International Shoe....No par, 47g Jan 2) 53l¢ Feb 21 M 
#143, 1519] *1453 15le #143, 1519] *145g 15! *145, 1514] *1453 151g] ------ International Silver. .----- 100i} 15 Apr29} 231¢ Jan 30 16 July 
*52 531 50 52 5Ole 5O0le| 50%, 50% 527g) *50% 5214 7% preferred. ...-.---- 50 June 8| 67 Jan30 5653 
131g 13%] 13% 135 135g 14 137g 141g] 13% 14% 133% 1443] 25, Inter Telep & Teleg....N0 par 121g Apr 30} 19% Feb 17 553 M 
13 13 131g 134] 13% 13l¢2 1314 13%) 13% 13% 131g 131g] 3 Interstate Dept Stores.No par 103g Apr 30} 141g Mar 87g 
*87lo 875s] *8712 875s] *8712 8753] 875g 88g] *88 89le] *88 89le Preferred. .-......------ 100! 82 Jan 2) 88% Jan18 7012 June 
*18lp 1919] *19 1919} 193g 19% 191g 191g] 20 *19 2012 Intertype Corp. ...-.-- Nopar| 15 Jan 2 22%, Apr 61g M 
*26%, 27 *263, 27 | *26% 27 27 27 271g 2714] *26% 27'4 d Creek Coal. ..-.-.--..-- 1] 26leMay 22 Feb 2Als 
| en > | nee | | Re *120—s j~..*1  aanltiee  -danet sbbace Preferred. .....------<-<<- 1/113 Apr29} 123 Feb24 110 Jan 
7... 7. 636 71 75 75 75 76 76\4| 77 77%} «1 Jewel Tea Inc. ....--- No par| 581g Jan18| 77%June 12 49 
93 93 93 94 93 9514] 96le 96%) 96 971 95 98\yj 4 Johns-Manville. ...-.-- No par| 88 May 7| 129 Feb 21 3812 
#122 1241o/*122 12419) 12412 12419}*122 125 }|*122 125 {*122 125 Preferred. ...-..--.-..--- 100] 121%, Feb 5] 126% Feb 24)| 11712 
a ie ee! Be, anne. eee ‘cnaiine e  . 183 }*%.... 168 § «<<---- Joliet & Ch RR Co7% gtd 100) -~---------| -------=- =- 30 
*78 7853) 7 78 79 811 80 801e} 78lg 80%) 78ig 7S8l2 Jones & Laugh Steel pref..100 75igMay 27| 901g Feb 21 50 
#118 119 |*118 119 |*118 118% #118 118%4)/*118 118%4)*118 11584) ------ Kan City P & L pf ser B No par 118 Janill| 121 Apr 6j| 115% 
1912 20 21 21 Qlig 2lig} 21 lt) 21% 21 20%, 21ip} 2 Kansas City Southern-.--. 100} 13 Jan 2} 26 Apr 2 
*33lg 341g] 3212 33 4 34 33% 341eo] 34 34 1.2001 Preferred...-...-------- 100} 19% Jan 2} 39 Mar 24 653 Mar 
21%, 22 217% 22'4] 22 223g) 2214 2233) 22 2214] 221g 2253) 3 Kaufmann Dept Stores $12.50} 17 Jan 27| 225sJune 12 7ig Feb 
*27lo 27%) 27 2712] 27 2714) 27 2714] 2712 2753) 28 28 1 Kayser (J) & Co..--.-------- 5| 27 Mayi13| 33% Feb 15% Jan 
91 91 90le 91 *903, 92 | *90% 921 #9034 Q2le] *90% 9212 Keith-Albee-Orpheum pf..100} 80 Jan 9lieJune 1 34 
20 20 2014 2014] *201g 205 201g 20ig] 2012 22%) 22 22\e] 3 Kelsey Hayes Wheel convclAl| 20 May 20| 28% Jan 2 6 
*17le 1819} *17 1819} 18 18 *17 18 18 19%; 19 19 Be Class B.....-----<-----<-< 1} 18 June 4| 247g Jan 2 314 Mar 
185g, 18%) 19 1914; 19 1914} 1914 1953 1914 193%) 191g 109% ll, Kelvinator Corp. .-.--- No par| 14% Jan 2} 2553 Mar 20 1014 Aug 
92 92 *9llo Q93lq] *92 93le| B3leq Y3lq] *92Zl2 931g} *93 93le Kendall Co pt pf ser A.No par 87 Feb28| 93!2June 10 Mar 
373g 3773] 381g 3812] 382 38%) 38le 39 3812 39 3812 39 32 Kennecott Copper-.--- No par| 28% Jan 7} 415s Apr 14 13% Mar 
18 18 177g 1773} 18 1919] 191g 197%) 1912 1934), 191g 1934) 6 Keystone Steel & W Co No par 17%June 4; 197%gJune 10}) ---- ---- 
2612 2612] *2614 26% *2614 2612] *2614 26% *261g 2673] *261g 267% Kimberly-Clark. -.-..-.-- No par| 1812 Jan 7| 2912 Apr 24 10 
*41g 5 4ig 4igi *41g 4% *4ig 414) *4lg 414 41g Als Kinney Co...-------- No par 37gMay 11 733 Jan 8 253, Oct 
32 32t4] 317% 31%] 31% 33 *30%, 33 #303, 3llg] 311g 311] +70) _ Preterred----.-.--- opar| 30 Apr 43 Jan 8 23 Mar 
215g 221g} 22 2233] z2214 2233) 2214 Q2ie| 22ig 235s} 23lg 24 10,500] Kresge (S 8) OOceccocecen 10} 2012 Apr28} 25% Jan 2 19% 
105 105 10433 105 |*10414 106%4)*104'4 10634)*10414 106%4}*10412 106% 70 7% preferred - . ..------ 100] 10312 Mar 16] 110% Feb 10 10312 A 
*5lg 633) *5i4 Gigi *5l4 61g Gig Gigh *514 Glyl =*5%4 6 Kresge Dept Stores...No0 par 45g Apr 29 67g Mar 3 2 May 
*75 100 | *77 #100 | *78 80 80 | *78 79 | *78 £79 Preferred. ..-...-------- 100| 747% Feb 26} 81% Apr23j; 42 Jan 80 Oct 
*61 69 *6§2 687s; *6212 69 *65l4 69 *66 69 69 69 Kress (S H) & Co-.----- No par| 66 Marl6| 7712 Jan 3 561g A 
223, 221e] 2253 227%) 2253 227g) 221g 2273) 2212 2273) 225g 2253] 6,300) Kroger Groce & Bak....No par| 22% Apr30} 28 Jan 8jj| 22% May 
21 21 Qlig 2154] *221g 24 *21 le 28 *2lle 22 2lig 2lle 60| Lacelde Gas Lt Co St Louis 100] 2012 Apr27| 337% Jan 3l 12 Mar 
*27lo 331g] *2712 3312 33 33 32 3314] *30 3312) *30 33le 40 % preferred . ...------ 100] 32 June10| 47% Jan3l 1914 M 
*20\4 21 201e 201g} 2053 21% Qlig QZlig} 2lle Zl'y 2lig 2211p} 2,000) Lambert Co (The) ----- No par| 1912 Apr29| 26% Feb 213g Oct 
*81, Sle) *8ly Sie lg Digi 1014 104 *10 104; 10 10 400| Lane Bryant. - ------- 0 par 7ig Jan 2} 101g Apr 7 5 
*12, 13 127g 127s] *121g 13 *12le 13 *12i9 13 127g 13%4] 1,200) Lee Rubber & Tire... ------ 5| 12igMay13| 1614 Mar 17 Sig M 
19 19 19 19 181g 19 *185g 19 187g 19 183%, 18%} 1,400) Lehigh Portland Cement...25} 15l2 Apr30| 23 Mar 24 1053 
*96%, 9714] 96%, 96% *965g 97 97 97 96 96 96 96 270 4% conv preferred . . .-- 100| 9412 Apr 30} 10212 Apr 9jj| ---- ---- 
*9lo 97% 93g 93s 93, 97% 93, 10% 9%, 10 93, 9%) 2,500} Lehigh Valley RR.-.--.----- 50 Sie Jan 2} 14%gMar 6 5 
Zig Qlgl *2l4 2% 2144 2% 214 24 23, 486 23g 24 24 800] Lehigh Valley Coal....N0o par 2ig Apr 30 4 Feb 6 lig Mar 
*10lg 1019] *1014 10!2 *101g 1073} *10 ll 101g 10ig} 1033 1053 300 Preferred... -.-.---------- 50 95g Apr29| 163g Feb 6 5lg May 
Q2le 921] *92ie 93 93 93 | *92% 94 94 94 944, 941, 500] Lehman Corp (The).--No par 89 Mayl1l1} 100% Apr 8j| 671s M 
143g 143g] *143g 1412) 14lg 141g} 141g 1453] 145g 1434, 14% 15 2,700) Lehn & Fink Prod Corp....5} 12 Jan 2 157g Apr 27 1012 Oct 
4219 4219] 4253 4253) 43 4353) 44 442 44 4453] 4412 45 5.800] Lerner Stores Corp...-No par, 38%3May 4, 45 June 12// -... ---- 
5lig 5lig) 513g 52%4 5214 537g) 543g 55 533, 5514] 531g 5453] 10,900 Libbey Owens Ford Gl. No par 4714 Jan 2| 63!gMar 6 2lle M 
*67g 7 7 7 7 71g 714 74 7, 74 7ig 7l4j 1,600) Libby MeNeill & Libby No par 7 Mayl19}| Illig Jan 6 633 Sept 
27ig 271g] *27 272 2719 2712] 2712 2712 *271l2 277 2712 2712} 1,000} Life Savers COFD. . .<-<<<<<- 5} 25 May 7} 3lig Jan 29 
*106 108 | 106 106 | 106% 10634] 10712 10712|*107 108 *10612 108 500] Liggett & Myers Tobacco-...25 97 Mari6} 115 Jan16 941, Apr| 120 Aug 
#10614 108 | 10712 10734) 107 108 107 10714] 108 10819] 108% 108% 2,900 Series B......---------- 25| 97% Marl3) 116ig Jan 15 93%, Apr 
*160l4 161 162 162 {216014 16014)*160%4 163 *160 163 163 163 400 Preferréd....--.-------- 100/z160\4June 9} 165 Feb 28 15llg Jan| 16712 May 
*20 Qlig} *2014 214] 20% 20%) 201g 20lg! 201g 20! 201g 20's 400] Lily Tulip Cup Corp...No'par| 19 Apr29| 23% Feb 5 1512 Oct] 28% Nov 
*27lo 29 298 28 | *28lg 297%] *28!2 30 *28lo 30 30 3014 800} Lima Locomot Works..No par| 25% Jan 2) 3914 Feb 21 1312 Mar] 2753 Nov 
39 39leoi 38%, 39 *385g 39 381g 3834) 39 40 391g 391g] 1,300) Link Belt Co. ..------ No par| 37 Mayl12| 507% Feb 19 171g Mar| 43 Oct 
33le 331g] 3353 3353 333%, 337%] 341g 3412] 35 35l4] 34le 36 3,100] Liquid Carbonic. ----- No par| 32\eJune 3) 444 Apr 6 2412 Mar] 3712 Dec 
441g 4414 441g 4453) 445g 46! 4519 463s) 4412 45 447, 4 9,800] Loew's Inc-..-.-------- No par| 43 <Apr2i| 54% Jan 8 551g Nov 
#106 10712|/*106 107 | 106%g 107 #1061g 10714|*10612 10713|*10612 1071 200| Preferred....-.-.---- No par| 10412 Feb 28} 10814 Jan 15 108% Oct 
Zig = 2ilg Zig = Qig 214 24 24 2% 214 2i4 2 23g} 1,800) Loft Inc---.-.--------- 0 par 2 Apr 353 Feb 1 25g Oct 
*51, 53, 5ig by 5ig = 5 ly 5ig4 Sly 5 51 5 5 1,900} Long Bell Lumber A...N0o par 33g Jan 2 83g Mar 24 Dec 
*41lo 417} 4153 42s] 42! 421g] *4214 4219) 4212 421 427, 427s 500] Loose-Wiles Biscuit. -.------ 25| 40leMari13} 45 Jan1l17 415g July 
*108l4 11219]*10812g 11212 #10814 112129]*10814 11212|*108'4 11219;*10814 11219} ...--.- 5% preferred -...------ 100} 107 May 19} 112%, April 112 Dec 
223, 22%) 221g 22% 22% 23 2234 23i4) 227%, 231g] 722% 223,} 5,800} Lorillard (P) Co...---- _..10]} 211g Apr28} 261g Jan 27 2612 Nov 
*144lo 146 146 146 | 147 147 147 147 |*145 147 |*143'4 147 80 7% preferred... .------ 1 Jan 7| 151 Jan30 21491, Dec 
35l4 39 35 36lo] 33%, 351g] 34 361 34 3514] 3414 3414] 1,060) t Louisiana Ol! pref..-.-..-- 100} 13 Jan 3] 5ligMay 2 15 
221g 22g) 22ig 22g) liz 22igi 22 22 *213, 22 22 22 800] Louisville Gas & El A..No par 20 May 4) 23% Jan 28 23 Aug 
68%, 684 69 691le} 69 6934) 6912 6912] 71 72 727, 727s) 1,400 Louisville & Nashville. --.- 100} 571e Jan 2} 771g Apr 64 Dec 
235g 2353) 23% 2412] 24% 24% Q4ig 2473) 2414 25 2415 25 3,700) Ludlum Steel. --..---------- 1] 223g Apr28} 35 Feb19 26 Sept 
*35 36 | *35 3612] *35 36 355g 355g] *35lg 357g] *3553 35% 200| MacAndrews & Forbes----- 10} 35 Mayil4| 42 Jan2! 46 Feb 
#129 _...1*129 ---.]/*1291g ---- *1291g _._.|*129lg ..-.|*129lg ~.--] ------ preferred . ...------ 100] 12712 Jan 9] 1301g Mar 16 113. Feb} 130 May 
*29lo 29%, 31 31 315g} 313, 32 3214 333] 23214 327% ack Trucks Inc....- No par| 27%3 Jan30} 37 Apr 
4253 4273) 43 431 43 4414] 43%, 4419) 441g 4514 443, 4533) 14,700] Macy (R H) Co Inc...No par| 401g Apr30} 49 Mar 5714 Nov 
*11 12 | *11 11%] *103 111g] 9% 1012 11 11 | *11ig 1134] 1,200) Madison Sq Gar vt c..No par| 853 Jan 2] 141g Aprils lly Dec 
*39 «86 40 397, 40 40 40 401e 4012] 4012 4012] 393, 4012) 1,400) Magma COppe? . . .<<--<<<- 10| 341 Jan 6| 42 Feb17jj 1853 Jan 37% Dec 
*2 2533 * 253) *2 253) *17g 2igi *1% 2! 1G. Be wéiecss t Manati Sugar 100 15g Jan 2 37g Feb 214 May 
*11 12 *111g 124) 11% 11% *11lo 12iel *11ll4 12% *lllg 12 10 Preferred 2 





































































































For footnotes see page 3974 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since 
- pe for ay Oy — On Basis of 100-share 
Saturday Tuesday ednesday ursday Friday the HAN i 
June 6 June 9 June 10 | June 11 | June 12 Week | Loom | ls 
il $ per share | $ per share | $ ver share | $ per share | $ per share | $ per share per share |} 
*7 a *8 *8lp 9 8 9 9 *8 9 Mandel Bros. .... we 124 Dee |} 
40 351g *3614 *36 40 1%*37 #«®+40 Manhattan Ry guar. 661g Oct if 
5% #17~— 1614 16 163 163g 161 Mod 5% eco 30 Sept i} 
*18%, 191 *181, 1812 181g *17%, 18 anhattan « 191g Nov 
35g B%s 35g 35g * Ble Maracaibo Oil | 3 May 
*87, 9 87 9 x9 914 Marine Midland 97g Dec 
*lig 2 *1lg *I12 *1lp *llp 2g Market Street Ry........1 1%3 Dee 
*6 8%, *65g *5le *6 *6 834 Preferred.............«. 10 Dec 
*25le 26% 2612 2512 *2514 251, 25% Prior preferred ...... — 23%, Deo 
as *212 *214 *21 2%, 3ig 2d preferred... .........1 37 Dec |} 
421 *39 *41 *39 *40 42 Marlin-Rockwell. ..... No 454 Dee 
Ble 15% 157g 1614 161g 155g 163 Marshall Field & Co...No 144 Nov 
Jip = 712 *634 7 *714 *7 712 Martin-Parry Corp....No Mar ll Dec 
Ig 2912 30 730 1g 30 s| 30 30% n Alkali V0 7g Nov 
159 155 155 |*153l4 *1531, *1534, 159 | + #+«®110| Preferred.............. 
4 52 5219 517 515g 5lle 52ig May t Stores...1 
sit io ai ion] S400 aan) sao don] sasst aan] lou] MBleteed.2 ooh per 
2 403%) 43'2 4042] “4¥°g 40%) “40%— 40%) “40%— 4994) *4¥%— 40%, £LUU; Frererred........-- 
*45 50 45 *45 *45 *45 £50 Preferred ex-warrs..No 
11012 110 110 °*10953 110 * 10053 110 110 Prior --<---NO0 
eceoce es ee o e - oaecea SeaeGe eeeethl ooee see lst called -“ses*ee<e«*6 --—-—<« 
*2U1, 30 *2915 30lo} 29% *29le 301] 1,100] McCall Corp..-... ----No 
1253 12 12% 131g] 127% 13igf 12% 13 13g] 5,200) tMcCrory, new..1 
941 92 93 93 93 300 6% conv preferred......100 
18% 183g 18le} 18 *18 *17 185g 400} M w-Hill Pub Co..No 
4514 45% 45\4 45le 3g} 45le 451g 45le] 11,300) McIn Mines 
*107ig 1125, L111lg 11119}*1071g 1117} *107\g 110% 110% 300] McKeesport Tin Plate. No 
"83, 8%, 9 9 878 87g 85g 87%) 3,400] McKesson & Robbins... -... 
44 4219 42lo} 43%, 4 431g 427g 4414; 2,800} $3 conv pref........ No 
1 12% 12%; 13 £13 13 127 12% 1314] 2,500} McLellan Stores........... 
*10lle _... *10112 1035g/*102 105 |*102 "ie. See. FT abence 6% conv pref .100 
14 14 *135, *135, *14 13% 14 400} Mead ill acnamperaisge M 
107 *106 107 |*106 107 {[*105 *105 106 | ....-- $6 pref series A No Apr 2 
70 70 7012 *7014 7014 70%] 1,300] Melville Shoe........ .No 7412 Apr 8 
7ig «(71 712 734 7% bal 833} 2,400] Mengel Co (The).......... 105s Mar 5 
543, *52lo 53 5Ale 56 3-557 310] 7% preferred.... ...... 684, Mar 17 
36 *36 371s] *36 36 *3612 3712 20] Merch & Min Trans Co. No 37% Apr 3 
*491o 50 505g 505g 505s 5lig 511g} 3,700] Mesta Machine Co......... 5ligJune 9 
8%, 9 87 87 87g 9 9 1,800] Miami Copper. -.- 1214 Apr 13 
18% 18% 1819 185g 187g 187g 19 6,700| Mid-Continent Beadeit 23 Apr 6 
37l2 3812 39 5g] 4395s 385g 3812 3812] 1,600] Midland onvclte 4712 Apr 6 
125%, *12514 1257s] 1257, 1257] 125 125 | 12553 126% 400; 8 ist pref........ 13112, Mar 30 
9712 97le *961e *97 *98le *Q8lo _... 30] Milw El Ry & Lt 6% pref. 
2 6612 67 *66 1g 6814 673, 6814 700] Minn-Honeywell Regu.No par 
*1071g 1084 *1071g 10814)*1071g 10814] 1071s 10814 10814 40 6% pref series A....No 
87g «= 8 7g 87g 9 8) 9 9 9ie 1014] 18,700] Minn Moline Pow Impl No 
*64lg 65 6514 6514] *65ig 663s 6712 6812} 1,200} Preferred.......... 0 par 
*lo 5g *lo *lo *1 5g 100} t Minneapolis & St Louis..1 
*l7g 2 2 *17, *17, *17 2 100] Minn St Paul & 8S Marie.100 
4 *3 *3 *3 *3 Dear éemaad preferred... ....... 
3 *Z31g 3 3 .. *3 312 60| 4% leased line ctfs..... 
171g 17\4 1634 173 173g 1733) 1,400] Mission Corp.......-.-. No 
8, 8 Sle 85g 8l4 Sig 8%! 3,700] Mo-Kan-Texas RR....No 
2414 243 24%, 247 245g 257s 19,500] Preferred series A...... 
*2io 25s *21, Qi, 23g *21, 2% 600] } Missouri Pacific. .....-. -100 
. 5 43, 5ig 5 *5 5lg 900} Conv WIUEG. wn cecccea 
*221, 238i 23 23 227s 225g 2312] 2,400) Mohawk Carpet Mills...-.. 
8714 875s 887s 8934 90 9012 Qlisi 4,500 ao Chem Co....... 
goed aon hie ined ide anee beam cssel sscaes Bn onecacdaencotgnund 
423, 42%, 431e 445s TA4Als 4412 457s} 68,400] Mont Ward & Co Inc. No 
*443, 46 *443, *443, *45 45 45 200} Morrel (J) & Co. ...... i) 
7058 *673, *67le *67leo *67\e asi, 20] Morris & Essex........... 
11g 1 Lig 1 1 lig} 11,200] Mother Lode Coalition. No 
32 32 327 3273 3212 3314] 4,300] Motor Products Corp..No 
193g 193, 19le 20 2012 20%) 1934 8,700] Motor EEE SSG Se 
*13l4 171s *137%s *1358 *141g *14 Bee écsued Mullins Mfg Co class A...7.50 
13g 131s 141g 14 144 141s 14% Siem Cie ®..o ko 
74 *73lo *70 74 *71 7Als 70 Ps ho onbann N 4 
27 2610 *265g *27 Z261g 261s 400] Munsingwear Inc..... N 
8 48 49 4934 497, 50 50 1,200} Murphy Co (G C)...-.-. No 
*102%g .._. *1027s #1027 *1027, PEER “easel cascnel Oop SEIIOE.. ot nacctes 
5 15 15 1514 1512 1614 167s} 11,600} Murray Corp of Amer....-.-. 
48le #475 49 *48 *473, 50 3000] Myers F & E Bros.....No 
1612 165s 1619 163g 1612 17 165g 17 11,700] Nash Motors Co....-.-. 
22 22 2310 2214 223%, 2314 140} Nashv Chatt & St Louis... 100 
*13lp 14 14 14lg 143g 14 1412] 2,800] National Acme_..........-. 
Ille 111e 11lilg *11 ll 11 il 800} Nat Aviation Corp....No 
343, 341» 35 3 3512 36 3612] 21,000] National Biscuit.........- 9 
*1561, 160 *1 531g *155 *155 *155 a) pemeee TD SEE. cdiininocond 
22%, 23 24 24 237. 24 24%3; 6,100) Nat Cash Register... -.. No par 
231e 235s 2378 24 2433] 24lo 241, 2453! 26,300] Nat Dairy Prod....... No par 
- *110 *110 *110 111 iil 100] 7% pref class A.......... 100 
112 +108 *108 1117|*108 *108 111%) -____- 7% pref cass B....... 100] 10712 Jan 6 | 
131g 131» 137 14 137g 1414] 6,300] t Nat Depart Stores...No par] 10 Apr28 
2773 277 273%, 2614 2553 26%g 27 | 25,800) Nat Distil Prod_..___. No 2553June 11 
*29lo 33 *30 *301 *30\4 ORO Se FT ccenun Nat Enam & Stamping.No par| 28% Jan 2 
8 288 285g 285g 2914] r281e 27 285s] 10,200] National Lead_..........- 10} 27 Mayl19 
*1593, 162 162 *161 *163 *163 165 200, Pregemeé A......«scce 100} 158 June 2 
1411, 142 eS *1413, 141% 14l'e 14112 80} Preferred B.......-... 100] 137% Jan 21 
97% 101g 103s 103s 1012 105s 10%] 15,900] National Pow & Lt....No par| 95sMay 11 
*Jlg Ile *1ig *lig *1lg *] lg 100] Nat Rys of Mex ist 4% pf_100 7g Jan 8 
*lo le lg 500} 2d preferred..........- 100 lg Jan 10 
641, 65le 6614 67 6634 6753/ 11,800] National Steel Corp... .-. 5714 Apr 29 
38 *383, 387 38 3814 39 2,200} National Supply of Del_...- 197g Jan 2 
104 *102ig *1023, *102%, *10314 10334) -..--- ONS cin cineca 741g Jan 6 
*85g 88, *85 83,4 834 87g 9 1,000] National Tea Co...... No par SigMay 4 
Ilig 11lg 113 lll 114 zilt\, 11%] 2,100] Natomas Co.........- No par| 10%,May 28 
*361, 37 3719 *37 38 37%, 3712} 1,100] Neismer Bros..._....- No 32%, Apr 29 
4 50 497g 497s *5014 51 651 500] Newberry Co (J J)....No par| 41 Aprl5 
112 *106 *106 *106 "lee Sih ft ...--. 5% preferred series A...100] 10412 Apr 7 
38 *30 *30 *30 *30 37 | ------] t New Orl Tex & Mex...100] 1014 Feb 4 
bg «C9 103, 103g 10ig 10ig 10'4] 7,800) Newport Industries......... 9 Apr30 
*37lo 39 39 397 *40 40%, 4112} 1,500] N Y Air Brake.._....- No pari 32\!2 Jan 8 
341g 34le 3514 355 35le 357g 367s} 48,100] New York Central... No par| 27% Jan 2 
2812 281s *29 2914 *283, 2912 29le 500] N Y Chic & St Louis Co...100] 173% Jan 2 
59 59 6014 604g 6014 6112} 3,300] Preferred series A.....- 1 3612 Jan 2 
*37g 433 * 35g *334 *3le 43g = 43 30] New York Dock........- 3ipMay 28 
lly 11ly 11ly 11% *1llg 12 ce. emerge 1014May 16 
*1331, 139 *1331, #1331» 13314 2130 130 60] N Y & Harlem...........- 50} 119 Jan 6 
lig = Il lig 11g 11g lig. lig} 1,500] t N Y Investors Inc...No par Jan 
101 *97 *97 *961 *9612 98 | -----.- N Y Lacka & Western....100} 90 Jan10 
Big s Blg 3lg 31g 3! 3ig 34] 1,600! N YNH & Hartford....100 3 Apr 24 
*73, 81 *8 ~ 814 814 88 73s Apr 28 
#41, 43 *41o *4lo *4lo *4lo 43,4 41g Apr 29 
35g 0 35g Ble 35g 35g 35g 35 2le Jan 7 
*31, 38,4 * 33g * 33g * 33g *33g 384 2253 Jan 17 
10 101g 103 103g 101g 10% 91g Apr 27 
571s 5734 5814 *45 *45 58l4 57 May 21 
92Z1e Q2le 93 94 9412 *93 8 95 83 Mar 17]. 
1043, 104le 104 104 10312 210412 105 9312 Apr 23 
*1l, 18 *1ly *1l4 *11 1 13 1ly Apr 21 
236 233 235le *236 *235lg 23712 210 Jan 2 
108 108 *108 *108 ORD * See 105 May 12 
261g 2614 263 2734 281 T2778 ©6285 231g Apr 30 
*561, 58 59 585g 58 257%, «57% 52% Feb 6 
73, 77s 77g 778 8 Rips, 653 Jan 6 
#1013. 103 103 1041, 104 10412 10473} 1,500] No Amer Edison pref..No par| 98 Jan 2 
tas ARR 4 Boe ¢ oye once. atest Deceme No German Lloyd Amer shs-. 414 Jan 17 
BOTY *100 =. *100 *10012 CIOe Saeed Seacnsh BOttn CONN. setsitotnuk 501 97le Apr 7 
Q8le 287, 291g 2934 30 295g 30%4! 23,900] Northern Pacific...... 100} 241g Jan 2 
53 #523, 53 53 *50 52!e 100] Northwestern Telegraph...50] 51 May 25 
*2lo 28 21 *21, *214 244 2M 600] Norwalk Tire & Rub..No par 2 Jan 6 
20 = 2G le *20 *20 *20 Meee BG ree PURNOR. 5 cn ndedeuobenn 50] 22igsMay 4 
12%, 13 125g 125 13 125g 13 7,700} Ohio Oil Co......-.-- No par| 1212 Apr 30 
+4359 441s 4514 457 46 le 47\2 491s! 8.400! Oliver Farm Eq new..No par! 241s Jan 6 








For footnotes see page 3974. 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS 
for NEW YORK STOCK 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 6 June 8 June 9 June 10 June 11 June 12 Week 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares 
20 19%, 2O0ig] 1912 20g] 19% 20%; 20 20%g) 1 20is} 4, Omnibus Corp(The) vtcNo par 
1 *10712 110 |*10714 110 }*10714 110 [*107%4 110 |*105 110 |*103 110 | -.-.---- RES ONG Ln 
] 11 11 | 12) 12 | TL Ldtgl 2.tg 21g) 11g Lite} 10% IT 2,1 Coll & Co..No par 
2573 26 26 26 26 2614 lo} 267g 2712] 2712 277%} 7,800 Elevator......... 
135 135 |*135t¢ .._.|*135lg ...| 13512 13512/*136 137 36 136 DS wnccacceesapes 
141g 14%) 15 151 147g 15 14% 154i 14% 15) 14%, 15%) 4, Otte Steel. .......-<.- No par 
*7614 82 *7614 82 *7614 82 *76\4 78 79 79 80 680 preferred......... 
1 *51° 53 | #51 53 | 51% 514) *5lig 53 | *51l2 53 | *51l2 53 Outlet Co..........- “No par 
at ee eS ee a: ame 16 .u.--] ------] SPORCTIOC...........0- 
*14414 146 | 14212 14514] 143 145 145 145 144 145 | 14412 1454] 2, Owens-Illinois Glass Co...25 
216 26) 2g 2lal 2g Bel 2g 2! Zig 2lg} 2316 «= 284} 30, Rights . . . ..---.--.------ 
*15lg 15lo] 1514 153%) 15 15ig] 15g 151g) *15%4 15%) 15 £15%g) 1, Pacific Amer Fisheries Inc. ..5 
*5l, 6 *5lo 6 *5lo 6 Sig Blg] Sig 5%] 54 57g RSD. SE 
*}1 13 *1lllg 1319] *12 133s] *1lll4 13 11% Lily] *11% 13 lst preferred....... No par 
*6 744i *6 74) *6 744i *6 7%| *6%, 7%) *6 7% ..---- preferred._...... No par 
36'g 361g] 36 364] 3 36%, 37 365, 367%| 36% 37 6, Pacific Gas & She ae 
*51 52 5lie 52 Slig 5ltgj *51 52 5lio 517 5214 52%] 1, Pacific Ltg Corp.....-. NO par 
*l4l, #15 143g 147] 14% 15 *145, 161g} 16 16 *15ig 16! 1, ie nan denen 
*120 12510/*123 12519/*124 12519] 124 124 |*124lp 12519/*12412 12512 Pacific Telep & Teleg..... 
41 *149 150 |*149 150 149 149 149 149 '*149 155 '*149 150 50! 6% preferred.......... 
#1214 125g): *1214 12%) 12%, 12 123%, 12%) *12%4 12% 1214 12% 600| Pac Western Oil Corp..No par 
1 10lg 104] 101g 10%} 10 1014) 1014 10% 1014 1053] 101g 10%] 31,700) Packard Motor Car... 
| *13lg 17 *13lg 17 *13le 17 131g 131g] *11% 132 *11% 14 200} Pan-Amer Petr 
*25, 3 *25g 27 25, 2%| *2% 3 *25g 2% 25g 435 300] Panhandle Prod & Ref.No par 
*55 659 551, 57 58 59 | *58 60 | *58 60 | *59 62 100| 8% conv preferred..... 
*70 711g] *701g 71lq4) z714¢ 71'4) 73 731g) y73'2 73'2| 74 74 500 lt Pilbneces No par 
7% @«€6«88 s 8l4 Sig Bly 8, 85, 81, Sle} 8ig 8te} 10,400) Paramount Pictures Inc- -.- - 
*60le 6lle}| Glig 62%} 63 6514 66 6612] 63!2 66 3,500} First preferred......... 
8% 8%) 9 9 91g Og) 91g 953} 912 Die} 94 OI 3,300] Second preferred --.-..-..-.- 
] *18lg 21 | *18lg 24 191g 191g} 19%, 19%) 19g 19% *19 4 §=6622 500] Park-Tilford Inc.........-- 
Blo Blol 33 Ble} Big 3lg] 3% «= Slg]_ 3% Bla] 3% Sl 6,400} Park Utah C M.........--- 
*42 43 | *42% 4819] 43 43 431g 431g] 4314 4312] 4312 4312 800} Parke Davis & Co...-.. 
*23%, 2473) 2410 2410] 24 24 24 24%) 2412 26%) 2553 265 12,100] Parker Rust Proof Co...2.50 
6%, 67% 6%, 67%, 67, 67% 7 7 7ig = Tig 7ig 71g} 1,600) Parmelee Transporta’n.No par 
7ig 7g 74 Tie 714 79} Zig 71 7ig = 75g 7%, Zio} 6,300] Pathe Film Corp.-.-.-... 
1012 1053} 10% 103| 104% 10%) 10! 10io} 10% 10%) 10% ll 1,300] Patino Mines & Enterpr No par 
| 21e = Ql Zio 25g Zig «so 2%, 233) *2 23, 2 2 1,100| Peerless Motor Car.....-...- 3 
*69 #7O0le| *69 70\4) *69 7014; *6912 70 70 70%} *70 70% 400] Penick & Ford.....-... No par 
| 8012 80lo} 80 8012} SOlg 8053; 81 82%} 83 84io] 84l2 85'4] 13,800) Penney (J C)...-.-.--- N 
} Big Big] 5p 5] 5g 38] 35g 383] 5g Bg] Sz Bz 800] Penn Coal & Coke Corp...-10 
Gig Gg 63, 653) *6l2 6% 6%, 67% 653 65s 6le 612} 2,300) Penn- a 
*33 35 *33 35 | *331g 3453) 36 371g] *34 37 | a35 8 = 35 400 » CRESS" s: 
' B01e 30%} 3012 30%] 304 31 3053 31l4j 31 3llg} 31 317] 11,300] Pennsylvania. .-..........- 
*38%, 3934) *383, 939%) 39 39 *39 39le| *39 391g] 3912 3912 200} Peoples Drug Stores..N0o par 
*115 11634)*115ie 11634) 11634 116% *116 11610} 116 116 11612 116!2 40; Preferred............. 
1 *1105 11134)*1105, 111%4]*11053 11134]*111%, 11144) *111% 111% *1113, 111%) _...--]| Preferred called.-..-......-- 
4llo 411g} 4214, 43 423, 44%:| 441, 4419] 4312 44 4315 44%| 4,400) People’s G L & C (Chic)... 
#455 453 53s) * *45g 45g 5%) Saty OM) - -- & Eastern....-.-- 
*32l2 35 *321o 341g] 34%4 35 347, 3573] 357g 36% *35 3612} 2,200) Pere Marquette. -.....-..-- 
i *7612 78 "3 78 |*77 794) 79 80 | *80 8412] 80 500 preferred......... 
11°55 «464 | *60 «2664 | 64 64 | 64 64 64 64 | 64% 647% 600|  Preferred.........-.--- 
, * 21 203, 20%) *20%, 21 203 207g 207s} *2012 20% Ty it names No par 
*12l2 13 125g 1253! 1253 12%) 12% 12%! 12% 13's 127, 127s] 1,200) Petroleum Corp. of Am--.... 
15 1514] *15!g 154] 15 154] 15 - h *15lg 15%4] 15 154] 3,100] Pfeiffer Co...No par 
*321, 3234) 321g 32%) 3214 32! 32le 3 B2lo 33l4) 32% 334 5,800] Phelps-Dodge Corp..-.--.--- 
*477, 4833) 48l- 4873] *48 49 49 4914) *49 49lo| 4912 49!2/ 1,100) Philadelphia Co 6% pref...50 
*90 «=: 903g} 90 90 | *894y 90 90 «=6—890 *90 90%, 90% 400 $6 preferred......-.- 
*6lg 1053) *6%, Tie 64, «6! *65g 8le] *7!2 Siz *7ig 8le 300} ¢ Rapid Tran Co....50 
*97g 1053) *97g 1053 97, 10 10 10 *97g 1053] *97% 1053 130 7% preferred .......---- 
*13, 1% 1%, 1% 18, 17%) *1% 1% 13, 1% 1% 17%} 2,400] Phila & Read C & I....No par 
*821, 83 83 8314] 83!2 386 841, 85! 84%, 8553} 8312 85 | 13,900] Phillip Morris & Co ER 
*9 *83, 97s) *8% 10 Gig Yizg Gig 9%} 10 10 500} Phillips Jones Corp...No par 
} *66%, *68 83 | *68% 83 | *69 °70 83 | *70 88 | ---... 7% preferred-.....---- 
3912 3912] 3953 40 393g 3954] 3953 411, 411g} 40l2 41'4] 12,800) Ph Petroleum....No par 
*6 7 *6l, 71 *6 71 *Glo Tig) *614 Tig} *6!g 7g} ------ Phoenix Hosiery -...-..--.-- 
;..- on fe... 6b .... OO... BD f*---. BD P--4s gy SAB Be ~~ epEgSgye 
Ho *11 «= 1133] *12 114 1053 11 | 11% 12 | 12  12tg] *11_ 115s] 1,500} Pierce Oil Corp pref_...... 
18%, 1% 13, 1% 13%, 1% 13, 1% 1%, «1% 13, 1%) 1,800 ae 
*313, 32 *31%, 32 *313, 32 32 33 327g 33 33 33 800 Flour Mills....- 
*481, 75 *48\, 75 *481, 75 *48l, 75 *48\, 75 0464 78 | .--<<s Pirelli Co of Italy Am shares... 
} *7 Tle Zig Tigh *7ig 8 *7 8 7%, 7%) *74 «68 200] Pittsburgh Coal of Pa..... 
37.037 37le 3712} 3753 3753] 38!g 38lg) 3712 37l2 3853 3853 700} Preferred....-..------- 00 
) 1990 =... 19180... 79176 Siw. /*1T8 Site 2195. eae weno. ~oonen Pitts Ft Wayne & Chic pf.100 
nn wae cace.: cae oa06 cxedh.cete. --558. 9989, SuRTE fareas COREE. nenne occcense 100 
*85, 87) *83, 8% 85, 8 87g 9 87g 9 9 2,800} Pittsb Screw & Bolt..No par 
*635, 65 633, 63%| 6312 6353) 62% 627s] 63 6410] *63%, 65 180} Pitts Steel 7% cum pref...100 2 
*ll, 2 *l1, 2 *11 2 “I, 2 *lly 2 1% | 3 I copens Pitts Term Coal Corp-....-.-- 1 4 
*13% 16 *134%, 16 *13%, 16 *133, 1534) *13% 16 10%, 16 | ..-.-<- 6 BSTEG.. caccceeus 100} 1 12 
"71, Tie 77, 7% 73, 7% Jin 7% 75g 784 73, 734) 1,200) Pit 1 GR Gates 25 3 2 
*75 80 79 80 80 80 80 80 80 80 80 Sly 200 PERRGGE.. .caceses-ceeee 7 
4} 6©*32le 33 *331l, 34%) 341g 341g] 332 34 33l2 34 3414 35 380] Pittsburgh & West Va_...100}) 21 2 
| *Ilp 2g) *1% 2 “13, 2 13, 18) 18% 2ig} *15g 1% 100} Pittston Co (The)-.-.--- No par 24 
13% 14 13% 14lg] 13% 14 14 14%) 14 144] 13% 14 3,000] Plymouth Oil Co......----- 5| 11% Jan 6 
| #21 23 | *21% 23 | *21% 23 | *20 23 | *21ls 23 *2lig 23 | ....-- Pond Creek Pocahon..No par| 20 May18 
1 153%, 15%} 15% 15%) 157g 15%] 15% 15%) 15% 15%} 16 16!2} 2,100] Poor & Co class B.-.-.-- No par| 12 Jan 2 
538, 5% * 7 6 Gis} *6 7 *64, 7 *63g 7 300] Porto-Ric-Am Tob cl A. No par 4lg Jan 2 
*13, Qigh *13, Qi 21g igi *2 233, *2 233) *2 214 i.  » Vi No par ll Jan 2 33g Jan 11 
| *7 74 714 Ty Jin «= 78 7%) | 7% 71g «= 88 Sig 8%3| 2,600) t Postal Tel & Cable 7% pf 100 6%May 21| 12% Feb 6 
ee ee ee ee ee 3 3 | 3,700] t Pressed Steel Car-..No par| 2% Apr29| 5% Jan 16 
*22 24 *221, 24 23 23 *23 24 234, 237%) *23 237 300 l,l 100} 18 Apr30} 36 Janl6 
41 41 41 414) 41 417s) Allo 4153) 41% 41!2) 41% 42 6,000] Procter & Gamble....No par| 40!4May 12} 49 Jan 2 
1185s 1185g/*118 11919]*118tg 11919] *11812g 11912) *11812 119ig] 118 118! 50| 5% pt (ser of Feb 1 °29)-100) 117% Apr 7) 12212 Feb 26 
43 43 44 44 441, 45 45. 45lo} 45 4533] 45  45l2} 12,900) Pub Ser Corp of N J-..No par 39 Apr 48% Jan 15 
1*106 106%) 106% 106%) 107 107%4 107 10714] 106% 1071s] 107 107 1,100 preferred.......- No par| 10312 Feb 21 10712May 26 
*120 121 12012 121 121 121 12012 121 ja120 120 120!l2 121 1,600 6% preferred....------ 100} 113!g Apr 3 12234May 22 
*133 135le] 13512 1351e} 13514 135%4 #13414 135 |*134l4 135 135 135le 700 7% preferred......---- 100] 128 Apr 4] 13619 Jan 27 
*15lle 154 |*15114 1551g} 1541 1541g/*153 157 |*154 157 {*154 157 100 8% SG. oonnedaen 100| 146 April4] 156 Feb27 
#1125, 114 |*1illy 114 j*11llly 114 *11114 114 |*111%4 114l2 *J 1114 114le] ..---- Pub Ser El & Gas pf $5.No par} 112 Jan 7| 114 Apr l 
451, 457s! 46 4714] 463%, 47 461o 4712} 46 47 4612 47!2| 9,500 Ko om ome No 367s Jan 2} 48%sJune 1 
1614 1653} 16l2 16%) 16% 167%] 1633 17% 171g 1712} 16% 1753) 35,600) Pure Oil (The) --.-..---- No par| 16\4June 6| 247s Mar 20 
*10614 10712] 107 10712)*106 10610] 106 10619} 105 105 106 106 210 8% conv preferred -..-- 100} 103 May 133%, Apr 17 
*96 97 96%, 97 | 295l2 96 941, 943) 9514 96 | *94l4 9512] 3,300) 6% preferred....---.--- 100} 9l4May 11712 Mar 27 
1]l% 117%) 11% 12 12 12 12 12t4] 123 1219} 1214 1212) 6,200) Purity Bakeries. -.--~--- No par 95g May 17%g Jan 6 
114% 1153) 11% 12 11% 121g} 117% 12%g] 11% 1253] 1214 12%)158,700) Radio Corp of Amer...No par| 9%May1l 14144 Jan 17 
#55259 551346) #552532 55'316 *5525a2 551346] 552532 5513161552532 552532/ 552532 552532 , 100 ete. |... csanoonees 50| 54le Feb 561g Mar 9 
*100 ....|*100 106%4]/*100 105%4 #103 _...1*104le -_.-]| 107g 107) 200 hn 1s mabentiiin No par| 83i2¢ Jan 107g June 12 
75lo 7573) 7633 7612} 76 76%) 76 76% 761, 78%] 781g 7912] 12,000} $3.50 conv Ist pref.No par 6812 Apr 79leJune 12 
*Sog = g 5g 5g 5lg Say 53, 5% Sig 5% 5ig 5% ,600] t Radio-Keith-Orph...No par 5 Jan Feb 19 
*32\, 33 327% 32%| 3253 325g) 323, 32%) 3212 32%) *32 33 600] Raybestos Manhattan.No par] 28% Jan 3814 Apr 14 
*39 42 *39 40%; 40 40 383, 3984] *3914 4034] *39%, 41! BOGE Meee... cccccaececcses 50} 35l2g Jan 4833 Feb 24 
46 4614) *45%, 47 | *454y 47 46 46 | *454 46 45\g 4514 900] ist preferred.......-.---- 501 39 Jan 47 June 1 
u} «6 *401, 40% 403%, 403;| 403, 40%! *40 40%] 40% 40% *3973 417 300| 2d preferred.-.-.-...-..---- 50| 37 Jan 41 May 5 
HW] «1210 12t2] 12g 12te} 12g 12tg) 12lg 121g) 13 18 *12l2 13 800} Real Silk Hosiery..--.---- 10} 9% Jan 16% Jan 30 
i} *78 80 80 80 | *80 Sl *80 81 *80 81 *80 81 SO) 6 —- PeGerred.....--cccccess 100 J 88 Feb17 
*2 Zils} *2 Ziol *2ig 2le} 2lg ig] *2lg 2lei 2 2h 200] Reis (Robt) & Co...-- No par 17, Apr28} 3% Jan 14 
*14 15ie] *14 15le) *14 15lo} 141g 14lgi *14lg 15l2 *14 15l2 100 ist preferred .....------ 00| 1253May 7] 22 Janl4 
*193, 20 195g 20 | 219% 20 20 20144 20 20%}; 20 20%) 3,500 m-Rand..«<-csce= 1} 19 June 1) 23% Jan15 
9Ole} 8912 9O | 78933 S912] adS9l2 891s} *89 90 90 90 1,400] $6 preferred. .----------- 251 85le Jan 3] 99% Aprl5 
*291, 2253) *2214 2212] 72253 2234) 227%, 227%) 22% 227g) 225g, 2253] 1,100} Prior preferred---------- 25| 22igJune 3] 24% Jan 23 
#10712 110 |*10712 10912] 10812 10812]*106 10712 10712 10712]*103!2 106 20| Rensselaer & Sar’ga RR Co 100} 107!2June 11} 114 Apr 15 
5 5lg 5ig 54 Sig Oly Sig 5g Sig 54 5ig -«53g) 11,200) Reo Motor Car-.-..-----.---- 5 7g Jan 814 Mar 25 
18lo 18%] 1933 19%} 191g 20 1953 20 1912 2014} 1914 201s] 26,200] Republic Steel Corp...No par} 16% Apr 30} 26% Feb 19 
83 83 | *80le 84 | *81 84 83 83 8314 847s] *80l2 88 600} 6% conv preferred. .---..- 100} 77 May 99 Febl19 
84 8410} 843, 8473) *84 90 | *84lg 90 *831, 87 85 85 600] 6% conv prior pref ser A.100]| 78\44May 95 Janl3 
*11 12 | *1l 117s} 11 11 *10lo 117%} *101g 1173] *10!2 11% 200] Revere Copper & Brass...-- 5| 10 Apr20| 1612 Feb17 
#24 2614, *24 25le| 24ly 24ly] *23lg 253s *231g 25 | *23!g 25 100 a Dt an anintipmadelinn 10} 24%4June 36 Jan10 
*92 96 | *92 96 | *9212 95 92 92 95 95 | *92l2 96% 40| Preferred......-..------ 100} 90 Apr 120 Jan23 
*24 25 241 2453) 25 25lo] 257% 2612] 26% 2612 26 26%} 2,300] Reynolds Metals Co...No par 2212May 2 34 Feb 5 
109 109 |*1081g 110 | 10973 1097%|*10873 110 | 109 109 )*108 110 400} 5%% conv pref..--.--- 100] 105 Apr27} 117 Jan13 
#48lo 511} *50 50%) S0l2g Sl 491, 50 491, 4914] *4914 50% 900] Reynolds Spring --.-----.--- il 27 Febi17| 554 Aprl4 
53lg 5319) 53lg 54 54 55 547g 555s] - 551g 55%) 55l4 55% 9,400] Reynolds (R J) Tob class B.10} 50 Apr29 5853 Feb 28 
*60 62 j*.... 62 *60 62 *60 62 *60 62 *60 Gah miceae Cen A i... nanheooeetine 10} 60 Jan 2) 6553 Feb 10 
*113%, 14 *12 14 *12i3 14 *12ig 14 *12ig 14 CRs 26 5. oe«cen Rhine Westphalia El & Pow... 10% Jan 135g Jan 9 
*31 3119} *30 31 *30 31 *30 31 *30 31 *30 Oe lk cidink heats Ritter Dental Mfg....No par 19le Feb 35 Marlo 
37%, 38 381, 38l4l *3814 3871 *3814 387g] *381, 38341 *3814 387% 800! Roan Antelope Copper Mines 32 Jan 39 Tune 3 21% Febi 33 




















For footnotes see page 3974 
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3982 New York Stock “Record—Continued—Page 9 June 13, 1936 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sates : STOCKS Range Since Jan. 1 for Previous 
Jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
the EXCHANGE 
June 6 June 8 June 9 June 10 | June 11 June 12 Week Lowest | Highest Lowest | Highest 
$ share | $ per share | $ wr $ share oe $ share | Shares Par| $ per share | $ per share |\$ share|$ per share 
85 Sole 80 Ig “fo 85 821 100|Ruber’dCo(The)cap stkNo par; 74% Apt 38 1175s Feb 19 2 Nov! 102 Dee 
*5l4 6Yy) *6 Gla} *5l2 “% ably 61 "3 + bert Rutland RR 7% pref....- 00;  5%June 101g Feb 19 3 A 10 Dee 
24 | 223% 23%) 2353 23% 2312 23%, 24 2319 3,200| St Joseph Lead. .......---- 10 oo May 20 29% Feb 28||; 1014 Mar Dec 
2 21] *2ig yy *2ig Qyl *2ig By! *2ig 100) t St Louis-San Francisco..100} lg Jan 2} 353Mar 4 %&June| 2 Jan 
"3% 4 "3% «64 4 4 *4 44, 44; 4ig 500| ist preferred..........-. 2%3 Jan 2} 6%,;Mar 4 1 Apri 3 Nov 
*B8lo 10 *8le 10 *8ip 91 91g *8lp 10 *81p 10 tse] Louis Southwestern... .100 77g Jan 2) 12% Feb lil 6 Apri 14 Jan 
sain 23 | *19 22 | *19 22 | *19 / ee Re hot PO EE 18 Jan24| 22i9 Feb 6|| 12 Mar! 2312 Nov 
32 Blig 32% 33 32% 33 32% 32%) 32 32 3,700|Safeway Stores. -....-.- No par| 30 Mar25| 35lg Jan 8/| 3153 Dec Jan 
ith 111% 111t2 ait 111lg 111%9/*111 L21'g} 111 111 [| 111 111! 250| 6% preferred......-..- 100; 109 Jan 2) 113 Jan20)| 104% Mar) 11314 June 
*J1214 1121p} 11214 11214] 11112 11244 11212 11219]*11219 114 |*11212 114 40| 7% preferred........-- 100} 111 Jan 2 11412 Maril/| 109 Oct; 11412 June 
lllg Illlg ‘H pe *11 117%] *11 th 115g 115g] *lllg 117% 300|Savage Arms Corp. - - -- No par| 11 June 8] 16% Jani13 6 Jan; 135, 
4llp 4llp} 41% 41% 42l4) 39% 41%) 38% 40 3914, 3 10,000|Schenley Distillers Corp- . -.- 5| 38%, Apr30) 52 Feb29|;} 22 Mar! 56% Nov 
101 101 _ 101% *101 gy - 101ig ai% 1007, 1007] 100% 1003, 500| 5%% preferred.....-..- 100} 97le¢ Feb 1/ 101% Mar 7|//..........}........-- 
1 153} 15g) 1%) Ss 5g 18} 15g Sg} )= lg Ss 5g] 3S 13g) 11g} +=6,800/Schulte Retail Stores---.--- - - 1 ay 26) 414 Feb 7 1% Apr| 4ig Nov 
ae 9ig Oishi 94 Dal 94 Dl Dy D8 919] 1,600| Preferred._......--.--- 100 une 4| 2012 Feb 7|| 8 Apr! 20ig Jan 
63%, 63%) 63 63 634] 6314 634] *63 63le] 62% 330|Scott Paper Co__...-..- No par| 53ie Jan 6| 76 Mar3l1|; 55 Jan} 91 Nov 
ET ta eI a ae I a cle ilies. Se eR Cee Me a Rs einine ach bt eeintint 1l4May 21 ih SE? Cit intinn Gnittineingneaaaated 
8 8 8 78 78 *7g 7g 5,400) t Seaboard Air Line....No par 7g Jan 1% Feb 7 4 June} 14 Dee 
#21, Qo} *2l, Qe} 2, Ql 2 yl By yl 2g 24] 1,200) Preferred_..........--- 2 Apr23) 41, Feb 7 Ss Aug! 3 Dee 
*31 321g] *3lig 32 |! *311ly4 315g' 3l3g B32lel 32 3214! 31% 321,' 1,200'Seaboard Oil Co of Del_No par' 30%June 4! 4353 Mar 12 20%; Mar' 367s Dec 
*41, 5 | *4ig 5 | *4lg 5 | *4lg 5 | *4lg 5 *41g 5 | sated ee No par Jan 7 Jani7 27, Oct] 47% Jan 
71% 717%] 721g 7312] 73le 74%) 7453 75%) 7412 76l4) 7453 76 | 25,600) Sears, Roebuck & Co..No par| 595g Jan21| 76\4Junellj; 31 Mar; 6973 Nov 
*27g «3 2% 8=—2%g) #278 8 27% «862% =*2% «63 *27g 3 200] Second Natl Investors... .- 1} 2%May25| 453 Feb 5 lig May| 4ig Nov 
*6314 641] *631, 64 64 64 | *63\4 65 | *64 66 | *64 #466 Tt. : A ca. 1 cminabin oe 1} 61\4Mayl13} 73 Janl6 Apr! 70 Nov 
Zlig 2lig] 2l%g 22g} 22g W2igi Wig 225gi 22%_ 225gi 22ig 2Zle| 20,300) Servel Inc_.........-....--- 1 Jan 7| 225sJune 10 753 Mar| 17 Dee 
135g 1353] 131, 13%) 13% 14 13% 13%) 13% 144) 14 414 1,400} Shattuck (F G)-.....- No par; lillg Jan 3) 16% Apr 4 714 Mar; 12% Dec 
"2314 2414] *24 2414] 24 2414) 2414 241) 24 24! 243, 700 ns Pinu ds No par Jan 3| 32 Mar 3 9 Mar] 25% Nov 
*94 Q96l2] 9612 9612) *94 96% 9612} *94 961] *94 Q6le 100} $5 conv pref_.....--. No par| 94 Mayl12| 97igMay 29)/........--|.......... 
*6 633} 61g 612] 633 6%) 6lg 61g} 63 Glo} 61g 653) 2,000) Sharpe & Dohme.-..-.--. No par| 4% Jan 3| 83% Feb 4 314 Mar| 53%, Nov 
*50le 51 507g 51 | *51 52 51 5lis} 52 52le] *511l2 5214; 1,000 Conv preferred ser A._No par| 431g Jan 3) 52igJunell 40i2 Nov; 50 July 
*320ig 31 31 423 31 31 *30lg 31 | *30%, 31 *30%, 31 50) Sheaffer (W A) Pen Co.No par| 30% Apr 8) 34 Jan 2 5g Dec} 3414 Dec 
16le 1 165g 16%) 161g 167s} 167g 171g} 16% 41714] 16% 41714] 2%6,100) Shell Union Oil_..... No par| 1 Apr 30; 1914 Feb 20 5lg Mar; 16lg Dec 
*119 120 | 120 120!g/7119 119 11914 11914 119 119 | 119 1191s; 3,000 Conv preferred_.......- 100; 11012 Jan 2) 120'gJune 8]| 631g Mar!) lll Nov 
*97, 10 97g 1033} 1014 103] 1014 10!s} 10 1033} 10 1014; 4,400) Silver King Coalition Mines.5 9% Apr28| 14le Jan = 8%, Feb; 1 Apr 
2753 2753) 2812 2834) 28%, 2910} 29 2910] 2912 30%} 291 18,600] Simmons Co____.._--- opar| 19% Jan 2) 32% an 3 6 Mar! 2012 Dec 
47g 473) 4% 47%) 4% 47) 5 4% 47% 4%; 5,800] Simms Petroleum-_..-.-..--- 10} 4lgJune 5| 6% Jan15 4%, Oct} 18% Jan 
*21ig 2214] *22 23 22331 2212 23 221g 234s) *2212 23%, 900/ Skelly Oil Co_..........-- 25} 1912 Jan 3) 31% Mar 30 612 Jan} 20le Dec 
122 125 [*122 123%/*122 123%/*122 123%/*122 12334)*122 123%) _....-| Preferred...........--.- 00; 112 Mar 5) 132 April Jan! 11614 Dec 
*58 58lp 58le] *58 64 | *58 64 | *60 64 59 59 40] Sloss-Sheff Steel & Iron...100| 58 Jani6| 75 <Apri7 13. Mar; 65le Dec 
*80 80 80 | *79l2 80 | *75 £80 | *79% 80 | *75!ig 80 190 % preferred.........- 657g Jan 2} 95 <Apri7 24 Mar! 7012 Nov 
*44 457s] *43lo 457g) 4512 4510} 47 £4710) 46 4710] *45 47le 700 Smith (A O) Corp...-- No pa| 42 Apr27;| 72 Jan3l 46%, Nov le Dec 
*23lo 23%] 2312 23le] 23le W3ie] *2314 24 | *23lp 237%) *23 24 200| Snider Packing Corp...No par| 2212 Feb18) 28lg Jan 6|| 15% Apr) 30 Nov 
12% 13 12%, 13 127g 13 12% 13 1273 13 12% 13 | 38,000) Socony Vacuum Oil Co Inc..15| 12igMay20; 17 Feb 4 1053 Aug! 15% May 
*11114 112 [*111%4 112 |*11114 112 [*11114 112 [*11114 112 [*111%44 112 | -----.- Solvay Am Invt Tr pref...100} 110 Mar 4} 112igMay 1)| 10719 Jan} 112 Oct 
4%, 4%) 45, 4) Als 4le 45g 7,100} South Am Gold & Platinum--.1 re SO SE 
*27 271g) 27ig 271e] 275g 2753 27% 28 *2714 2719} 2714 27%) 2,000) So Porto Rico Sugar...Nopar| 26 Apr 27| 34%Mar 3 20 Jan May 
*130 158 |*130 158 [|*130 15712/*150 15712)*150 15712|/*150 15719] ..---- Preferred.............- 100| 150 Jan 7| 160 Mar26|| 132 Feb| 152 Dee 
26%, 2612} 2612 2634] 2653 27 267g 27 267g 2714; 27 27 5,800) Southern Calif Edison... - 25; 25 Feb 20; 28% Feb17 1053 Mar| 27 Nov 
31% 321g} 3212 32%) 32ig 33g 33 335s] 327%, 3414; 32%, 3414] 24,800] Southern Pacific Co_____.- 100| 2312 Jan 2) 387%, Feb19|| 12% Mar| 2512 Dec 
153g 1533) 1553 16 16 = 163 163g} 1534, 1614] 15% 1 7,800} Southern Railway... ..-- 1 12%, Apr 27! 2053 Feb 21 5ig July| 1612 Jan 
26%, 2634) 271g 2712} 273 2814 37% 28lo} 2714 2812} 273, 28%) 12,600 | EEE IE AE Se 100; 19 Jan 21; 327s Feb 20 July; 215s Dec 
*42 49 *43 49 *42 49 49 *42ig 49 *42 ae Mobile & Ohio stk tr ctfs 100} 34 Jan 3) 49 20 15 July Dec 
*8l, 834) *8ig 834) *8lp 83% “Bt 8le Sig Sig} *8 834 400} Spalding (A G) & Bros.No par 77g Jan 3) 11% Feb 6 5 Mar Nov 
*69 70 | *69lg 70 | *6912 69%) 69 69 6512 66 631, 6414 600} Ist preferred__........- 100| 63\43une 12; 78 Feb 6|| 42 Apr! 701g Nov 
*105l2 10712}*105 10712/*105 10712] 103l2 105 |*103 105 |*103!2 105 30} Spang Chalfant & Co Inc pf100| 10l!2 Mar 18; 10914 Feb 6 5912 Apr| 107 Dee 
61, 63, 63g 63g 6le 6ln 6% 612 612 653 2,900) Sparks Withington..._.No par 53, Apr 30 93%,Mar 6 3ig Mar 84 Dec 
*85, 9 *85, 9 *85, 9 83, 8%) *8% 9 9ig 95g es Ge 1 67g Jan 4) 12ig Apr 2 3144 June} 8lg Oct 
*735g 75 | *735g 75 | *735g 75 735g 7353] *735g 82 | *735g 82 20| $5.50 preferred_____- No par| 73%sJune 10) 75 Jume 1j/.........-}.......... 
*30 32 | *31le 32 Blig 3llgi 3lly 32 | *31 3214) *297%, 3219) 300] Spencer Kellogg & Sons No par| 29%May 1| 36% Jan 25); 31 Nov) 3614 May 
181g 1814] 18l2 18%) 185, 19 19 191g} 187%, 191g] 185g 191g] 10,900) Sperry Corp (The) v t c__-_-.- 1| 1573 Apr 30| 2373 Jan 29 714 Mar; 18lg Dec 
*19lg 2114] *1914 20le] *19lo 213g] *19 213g] *197% 21 [on Be. © cacnne Spicer Mfg Co.__....-. No par| 13% Jan 2| 2412 Mar 20 Sig Mar} 1512 Oct 
49%,| *48 493) *48 493%,| *48 4934] *48 493,; 493%, 49% 10 Conv preferred A__..No par| 44 Jan 22) 53%, Mar 20 3314 Feb| 48 Nov 
*68 687s! 685, 69 68%, 70l4; 70 71l4] 71lg 71lg] 7Ole 7112} 1,900) Spiegel-May-Stern Co._.Nopar| 63 Mar 13) 77% Apri13 4373 Mar| 84 
*101 10412)/*103le 10410/*104 10419] 10412 10410/*104 10512/*103 105le 100 04%, preferred........ 100; 99 Mar 12} 104lsJune 10); 101% July; 105ig Nov 
*25l4 25731 *26 26%) 2614 2610) 27 274] 27 #4®427 271g 27%) 2,600) Square D Co_____.. .- No par| 21% Apr 27) 31% Apr 13}/..........].......... 
15 15%gf 15%, 1534) 153g 1553] 1514 15lo} 151g 1553] 15!2 15%] 20,700| Standard Brands___-_-_- No par| 14% Apr 19} 18 Feb 24 1212 Sept; 191g Jan 
12712 12712/*124 127 | 127 127 |*127 12719| 127 127 |*124 1261] Onl. BaeGetUOE.... on cinccen No par| 1207, Jan 10) 129 Feb 24/| 1225s June}; 130 Apr 
*10%4 11 *10l44 11 1014 1014) 1014 10%4j 10% 104i 104 10% 500; Stand Comm Tobacco... -- 1} 10 <Apr27) 13% Mari17 2le2 Mar; 12!2 Dec 
61g Gly 61g 6le 7 67g Tig 65g 67% 612 67%} 10,300) ¢t Stand Gas & El Co___No par 5ig Apr 30 97g Feb 17 lig Mar 94 Aug 
13 13 1314 13l4] 131g 143g] 143, 143) 1419 14%] 13%, 1453] 8,600 RE Monge 0 par 9lo Jan 3) 17% Jan30 13; Mar; 11% Aug 
31% 3134) 3lig 3lle} 32le 33le} 33% 34 331, 3314] 32% 337%} 1,600 $6 cum prior pref....No par| 243% Apr28| 36le Jan 27 4%, Mar! 261g Dec 
35 35 35%, 35%) 36 3814; 38 38%; 3814 38%) 3714 3853} 6,100 $7 cum prior pref....No par| 26% Apr30| 397, Feb 17 6 Mar| 28% Dec 
*314 34 34 34, 3% 31 31 34, 3l4 31, 3t4] 1,000) Stand Investing Corp__No par 2 Feb 26 3%, Jan 17 7g July 2lg Nov 
*112% 1121»o 21097 1097s} 1097g 1097s} 1097, 1097 1097, 1097, 1097. 1097s] 4,800) Standard Oil Export pref_.100/)7109%gJune 8] 11312 Jan24|| 111 Jan; 116 Apr 
3614) 357g 36le} 355, 36 353g 361g] 36 3612} 3512 363s} 23,700) Standard Oil of Calif...No par| 35%3Junel10) 4753 Feb 8 27% Mar; 40%, Dec 
33 33%; 33 341g] 34lg 343g] 341g 3434) 34 341o} 3314 3414] 13,700) Standard Oil of Indiana_._.25;| 32% Jan 2) 40ig Feb 5 23 Mar! 33% Dec 
"—... oe *21 27 | *21 27 25 25 25 25 *21 27 Standard Oil of Kansas__.-- 10| 25 Mar27| 30 Feb 6 20 Oct; 32 Feb 
58 581g 587s} 58 58 58lg 5834) 577, 587s) 5714 585s] 22,500) Standard Oil of New Jersey.25) 5llg Jan 6| 70 Mari9 35%, Mar| 52% Dec 
*26 26le| *26 261s} 26 26 *257g 2614] 257%, 2614] 2612 26!l2 400; Starrett Co (The) LS_.No par| 24%May 9| 33% Feb10 12le Mar| 32l2 Nov 
68 68 *67%, 6834; 68 68 68 69 691g 691e} 691g 6912} 2,700) Sterling Products Inc__-_-_-_- 10| 65 Jan 7| 71% Mari9 58%, Jan| 68 Nov 
*2%g 253) *23g 25g) *23g 25g] *23g 25g 23, 23) *23, ie 200| Sterling Securities cl A.No par 23g3May 21 4ig Jan 28 lig Mar| 4 Dec 
*8l, 9 *8ig 9 *8lg 9 9 9 83, 8% 87g 68% 300| Preferred._......._-. No par SigMay 8) 12% Jan 8 3ig Mar| 10 Dec 
*46 50 | *46 50 | *46 50 | *46 50 | #47 50 | *47 et Eh eapes Convertible preferred....50| 48 May18| 53lg Jan28|| 36 Mar) 50 Dee 
17% 17%} 17l2 18 18 18 18 18 181g 18%] 1812 187s] 3,300) Stewart-Warner____._______ 5| 1612 Apr 30 2412 Apr 16 65, Mar| 187% Dec 
18 1814] 18% 187%] 181g 1912] 191g 19533 19 1912] 19  19%4| 39,900) Stone & Webster-_-_-_-_- No par| 1453 Jan 2} 214 Apr 8 212 Mar| 15lg Dec 
li lig} Allg Allg] Allg Allg] Allg Allo} Alig 11% 1llg 1144) 22,300) t Studebaker Corp deeis Spo 9ig Jan 6| 1453Mar 4 2144 Apr} 10% Nov 
“77 78 77 77 | *76 76%) *76 78 78 7814] *76 78le ee No par| 72 Jan 2| 91 Mari2|| 6012 Mar| 77 Nov 
*120 121 {*120 12012] 120 120 [*120 121 | 120 120 |*120 121 eR IRIS. Aig 118 Jan 2) 124%May15|| 11512 Jan} 121 Mar 
*29 = 31le] *30l4 3ll;| *305g 31lgi B3llg 3lig] *305g 311g 1*3053 3112 100; Superheater Co (The)._.No par| 27 Janil| 40l2Mari18|| z1l1 Apr Dec 
4 Alg 4ig Alg 4 4l,4 4ig 45s 43g 45, 43, 453] 7,900) Superior Oil__..........._- 1 3 Jan 2 6%, Mar 12 15g Jan} 312 Dec 
*10 1053) 1012 11 | *11 Illg} 11 11 1114 1119] 1112 1153] 1,300) Superior Steel__._________- 100 9%, Apr 30) 145g Feb 19 5 Mar| 12% Aug 
*275g 281g] 273, 2734) *273, 281g] 28 28 281g 281g} 28 28 400; Sutherland Paper Co___... 10} 23 Jan 3) 297s Apr 20 177g Oct} 25 Dec 
*73g 8%) *73g 834) 73g 73g) *73g 81,4 81, S8l4l *7% 84 200; Sweets Co of Amer (The) .._50 653 Jan 4 95g Feb 14 3144 Mar| 9 Sept 
2Z1llg 2Ilg] lig Qll4] lig 2lsgl Vllg Bit] 21 213g] lig 2lly} 5,700) Swift & Co_______.._____- 25| 204 Apr28} 25 Jan 6|| 15 Sept] 22% Dec 
2914 2914] 2912 2912] 2914 291g] 293, 29%) 2919 291e} 29%, 2934) 1,500) Swift Internat Ltd___-_- No par| 2812 Apr28| 357s Jan 30 3212 Dec} 3312 Dec 
"lig 15g} *1ig  15gi *15g 2 *l5g 2 *15g 2 ne Me OO t Symington dee No par| lig Jan 3| 2% Feb1l ly Apr| Ll Nov 
"83, «9 85g 8%) 898% 8%) 9 9 914 91g} 9 9 is ID din bn emnene ion No par| 57% Jan 2| 11% Feb19 14 Apr} 64 Dec 
= Zig} = 71g Tigi «= *71g 74] *71lg 7g Zig 71g Zig 71g 300 ode 0 A ssl 5 6%May 14, 93% Jan 8 614 Sept} 973 Jan 
7ig =7igi = =7lg Zig] Tig 78g) Zig Flat Zig 78f 71g 783} 1,800) Tennessee Corp___._____.-- 5| 553 Apr27| 1014 Maril 4 Marl 8%& Dec 
31 Sil) 3llg 31%) 313g 31%) 3llg 317%] 3112 317%} 3114 317%} 15,800) Texas Corp (The) SARs ah) 27 25| 287, Jan 6) 3912 Apr 7 1612 Mar| 3014 Dec 
3514 357s] 361g 3614] 3512 361g] 35%, 36 3534 357%] 3512 36 4,000; Texas Gulf Sulphur_...No par| 33 Jan 6| 38% Feb 3|| 28% Apr| 36%, Feb 
11% ° 11%} Allg 117%] 113g 115g] 107% 113g] 1114 I11o} 10% 11%} 7,600) Texas Pacific Coa! & Oil_.._10 7lo Jan 6| 15l4 Feb 29 34 Jan 914 Oct 
*97g 1014 97g 10 10 10 10 10l4j 10!g 10l4; 10 10!g ,400| Texas Pacific Land Trust___.1 95g Apr27| 14%gMar 6 Sig Jan}; 1212 May 
*36 41%) *38 4134) *38 4114] *39 41%) *40 41%) *40 4114] ..---- Texas & Pacific Ry Co.100}; 28 Jan 2} 42 Apri3|; 14 Apr] 28l2 Dec 
*35 36 | *35 3612] *35 3612] *35!g 36le] 35%, 35%4] *35%, 36% 100| Thatcher Mfg_______-~ No par| 337% Apr27| 44 Jan 8 131g May| 443s Dec 
*59%g 6O0l2] *5953 6012} 6012 6012] *595s 61 | *60lg 61 | *60% 61 | 100! $3.60 conv pref_.__- No par| 59 Mar25) 62 Janl5||} 50 May! 61 Nov 
9 9lgi *9 9lo 9 91g} 91g Qlof *9le 10 87g 8%} 1,000) The Fair_____._..___. No par 87gJune 12} 14144 Mar 5 514 Apr| 1253 Oct 
*71lg 89%) *75 8934) 89 89 | *75lg 8934) 893, 8934) *89 89% Rs 100! 89 June 4) 110 Feb28/! 6l!g Jan} 100 Oct 
9 9 9 91g 9 91g 9 Pig 91g Qi 87g 8%} 2,200) Thermoid Co_......__..._- 1 8loMay 23} 125s;Mar 5 2io Mar} 1012 Dec 
653 7 *7lg  7ip} *7 710i *63, Tigi *6lo 7 6% 7 400; Third Avenue__________.. 100 3144 Jan 2 91o Feb 18 2 June 5 Jan 
*2314 253g) *2314 2533] *24 253g 24lo 24lo] *241e 25%] *24 253, 100; Third Nat Investors.._..__- 1} 23%June 5} 291g Feb13 16 Mar! 29 Nov 
*9lg Allg] 10!g 10lg] *9lg Ally] *9le 11 *9lg 10%) *912 10!2 100; Thompson (J R)......_..- 25 8, Jan 3} 12%, Feb14 5ig Jan| 873 Nov 
*29 30 | *29 #4«®330 30 3014] 3014 3012] 30 3053 30 3014] 1,700) Thompson ProdsInc__.No par| 2453 Jan 2} 32leMar 6 133g Mar| 26% Nov 
5%) 5% O57, 534 57g) = yg 5%, 573f 553 57%} 5,400) Thompson-Starrett Co_No par 47g Jan 21 812 Mar 23 15g Mar Dec 
("25 281g) 285g 2853) *27 30 | *25 30le] *261, 30 | *2512 3012 1 $3.50 cum pref_____- No par| 26 Apr30| 39% Feb25|} 17 Apr} 28 Dec 
15 15lg} 15ig 1514) 15 153) 15lg 153g) 151g 1512] 15!4 15%} 9,200) Tidewater Assoc Oil_...No par| 14% Jan 6] 191g Feb 4 753 Mar} 15% Dec 
104%, 10434)*10434 105 |*103% 10453] 105 105 |*104 10419) 10412 10412 ee cee 100} 1005s Jan 3| 10612Mar 3/| 84 Jan] 10412 Nov 
*51 571s] *51 57le| *51 5712] *51 57le] *51 571lo] *51 | pega le Tide Water Oil___.___. No par| 52 Jan20} 60 Marll 26%, Mar| 48 Dec 
16 16 161g 1614] 16 1633} 16 163g} 1614 1614] 15% 161g] 3,800) Timken Detroit Axle._____. 10} 121g Jan 6| 17% Feb19 45, Mar; 13!g Dec 
*60 603g 6Gllg4] 60%, 6lig} 60% 61%) 61 617} 61% 6212] 6,700) Timken Roller Bearing.No par| 56 Apr27| 72l2 Feb18 283g Mar| 7212 Nov 
125g 1253} 1253 1234] 125g 12%) 127%, 13ig] 13% 14 13% 14 | 27,300) Transamerica Corp_...No par} 11 Apr30| 14% Feb 25 47, Mar| 14 
191g 191g] 193% 20 | *1912 20%] 1912 1912] 1912 2014] 20% 2012} 1,800) Transcont & West'n Air Inc..5 147g Jan 2| 2753 Apr 4 7144 Mar| 1514 Nov 
*115g 12%) *12 12% ier 1284) *12 125g] *111g 1283) zlllg 11% 300| Transue & Williams St’l No par| 103gsMay19| 1612 Jan 2|| 5ig Mar 
8 8 Sig 84 84; 8g 853} 8 81} 812g 8%) 8,100) Tri-Continental Corp_.No par| 7ig Jan 3| 12 Feb 4 17g Mar| 84 Nov 
*10312 105%, #10312 105%4 “104 1051g *104 105%4)*105 105%j7104 104 100 6% preferred__....- No par| 93 Jan 6) 1071s Marll 69 Apr! 971s Nov 
644 Gl», 614 68s 61, 68, 6! 63g 61g 6 6 4,100} Truax Traer Coal._._._. No par 47, Jan 6 7 Feb 29 35g Oct 673 May 
73g «= 73g) «#714 Big] «= F7lg Big] = *7lg SB lg 734 =-78) 787% 300} Truscon Steel_____.._____- 7ig Apr 30| 10% Feb 18 3lo Mar| 84 Nov 
2612 27 2714 28 27 27%) 271g 27lgi 261g 2653) 26l2 2612] 8,000) 20th Cen Fox Film CorpNo par| 22ieJune 1) 32%;Mar 2|| 13 <Augi 247% Dec 
3412 35 351g 35%) 35 35%) 347% 35 341g 34%) 34l2 35lg} 4,200; Preferred__....._____ No par| 31% Apr27| 41 Mar 2/| 245s Oct] 3312 Dec 
"8%, QOl4; O14 94) 9g Dlgi *9 9 93g 91g 9% 900; Twin City Rap Trans..No par 8%May 20| 12% Jan31 2i2 June} 1253 Nov 
*681g 7134) *681g 71le] *6814 71%] *68l2 72 | *68% 71 ple ¢ | an See 100} 651, Jan22} 83 Mar 6|| 18 Mari 73 Dec 
"41, 419) 41g 453i 412 419i 41g 453) *41g 5 444 412] 2,500) Ulen & Co____________ No par 44June 12} 85g Jan 20 lig June} 51g Nov 
*83 8 *83 85 83 84 83 83 | 28212 83 | y797%g 8053} 2,300) Under Elliott Fisher Co No par| y79%June12| 99 Jan13 53%, Mar| 8714 Dec 
12712 12712] 12712 12712] 12712 12784) 12712 12712}7125%4 125%4) 125% 125% 620; Preferred.............. 100} 12512 Apr 23] 133 Jani17j|| 125 Dec] 133 Apr 
*38 40 | *38 39%] *38 39%) 39%, 39%j| 39% 40 | *39 40 800} Union Bag & Pap Corp.No par| 38!2gMay 21} 52% Feb19i| 29 Mayl 501g Jan 



















































































































































































For footnotes see page 3974. 
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New York Stock Record—Concluded—Page 10 ae 
olume 142 | 
Sor Previous 
STOCKS Range Since Jan. 1 Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT were YORK STOCK On Baste of tae-abant Lets Year 1935 
EX 
Saturday , Monday Tuesday | Wed oe Fwy . Lowest Highest _ Lowest | Highest 
rena nae | nena | th - $ per share | $ per ng $ 44 mare 753 cae 
share | $ per share | $ _No 715e Jan 3| 8914June i 
up 4 share "i ane $ per share ° 8714 87le 8914 Union } pe ee ae S07 Apr 30| 2812 Feb 7 14% Feb 7h pee 
2115 2119] *2119 22 21g 31% 21lg “ae isa 128 Union Pacific. .-......... 100 et _ : 100 ‘June 10 7913 Mar] 90's July 
- - A 3 ty ‘7 rt 90 “| 997% 100 97% + Union Tank Car______ No oa ¢ Jan 2| 315, Feb 20% Oct) 2613 July 
D4" 24%) 924. Dan] o24 24a oa 23%, 241 United Aircraft Corp._..... 5 Ape 20) 33% Feb 18), O's Mar) 30% Dee 
227% 234 237g) 231g 24% 24 aaa fe Un Air Lines Transp vt c¢_...5| 13 Jan 2| 21% Apr 2" saarl 90° Nov 
161g 1644) 16% + os 17 _e oan * 2219 United Amer wees a ee asi) Jan 6|| 2014 May! 2612 Fo 
*20 21 20 27% 277 United Biscuit........ 0 4 J ll 1 Oct; 118 ug 
1 Ig 2714] 271g 2712 a feare hy «|| *  pptedeepert 100} 113 Jani8/ 117 Jan 
1a 115 fouiz 115 ‘(e112 115 [+112 115 "0 80t United Carbon__-_-__- No par| 68 Jan21| 81 June lil} 46 Jan} 78 Nov 
*76%, 77 7819] 78% 78il¢2 791 +4 oot United-Carr Fast Corp.No par| 225g Jan 6| 29% Apri13 He Feb| 73% Nov 
a Ae ‘a wt ete ira Vine "720999 No par| 40 Apr 20] 47a Feb 17|| 20% Mar| 453 Nov 
bo acasdese 0 par 4 
‘3 43" 4319 da] 43% 44 19% 13° United Drug ine..--2"-..--5| 10% Apr27| 1612 Feb 4 8% June! 13% Deo 
aR BBS) 2" dahl 2m) gaa) a Ziad, SN 24 | Sion] Ue yovooe Carb--— 0] 18 dan 9] 306 Ae 3] te Mar] as Bos 
1 1 1 1 2 ® 1051s1*100 - 10510100 105!ei | 50] Preferred.............. 1 
+102" 105 105 105” +101 - 10512|*100 - 10519|*100 - 10512 "Wee Ee United Electric Coal...No par| 412 Jan 3| 74% Apr a eo Sie 
*47, «5 5 «C6 5 66 5 54) *4% 5 .* en" United Eng & Fdy_._._..__- ot ag a Sg rs ae | ~ "92% May 
*337s 34 34 34 34ig 34lg *34 35 *34 3Ale 34 791 Fruit Eyer ate ve No par 6612 Jan 2 79\4June 2 
77% 77% 77% 78 | 77% 78ig! 7812 78%! 78% 791g! 78% 79% 30] 1933 Jan 8|| 9% Mar] 1812 Nov 
4 re i ; ee Le elie taste Uipteterred.--  -- No par| 100” Jan 7] 113” Feb 10|| 871g Mar ‘iitg Dee 
111tg 11315] 11385 11284 113 11g |*113 11444 ie Te t United Paperboard.” 100 gts Aero] eeMar 26] 3i¢ Apr| 71s Jan 
*71 8 | *7Zg 2 Stores class A_.No par 
Hh ; 534 534 5a aA, 1s be oe class A....No par| 67%May 1| 80 Pa. 13 51 ieee A Nov 
*63 072 7 La phe, 7012 71 Universal Leaf Tob.....Ne gar A te a= 150% Jan 24|| 133% Feb|z15912 Dee 
s ek td 
s1Bi 154 [e180 54 Joist Sa Joust 164 “102 102 60] Universal Pictures 1st pret 100 Jan 7/115, Apr 7|| 20, Aug) 73° Nov 
104% 105 | 104% 104% 103! 103% 102, 102 t Universal Pipe & Rad... al ite an ; +, im 33 93%; Oct| 19% Mar 
baaeeccoosun 2 
“14%, 151 15is] *14% 1612 5 - ae ustase vena... 20] 2112 Jan 6| 3912May27|| 14% Mar| 2253 Dee 
3838 Io] 381g 38% ee EC sMay 4) tieMay 18)/------ Jane|~~3ig “Get 
erz- =50- “33° Bie U 8 Distrib Corp_-----No par| 2 Jan 9| 5 Jan23 a * So S Oct 
ieee “Big 3 *13ig 1als Eitshcd Seid so aiaee al aoe fen. On RL: oe Se ee 
“12 14% 14is] °13i4 14s 24ie 2455] ~ 1.900 _ aap Nopar| 13 Apr30| 20° Feb 17|| —4t2 Mar| 15 Nov 
o14 tp 5. ib 15 151g 15%9] 1,200] U S & Foreign Secur_-..No par a7 Jan 4; 99 Mar 5); 6514 Mar] 96 Nov 
onan bs 4 98 4 04 (96 95 96 300 U 8 Gypsum Thiers 80144May 8} 110!2 Feb 15 a 185 Dee 
*881, 90%, 9034, 91 91 Pps Br. mare aa... _...-100| 160 May 6] 16914 Feb 18 es an 101g Nov 
#1623, 16475|*162%, 1647|*162%, 16475 10% 12 | 6,200] U S Hoffman Mach Corp...5) 8% Jan 2) 144 Feb 2! 351g Mar Nov 
11%, 12% 12%) 12!g 12! ts 34 .700] U S Industrial Aleohol.No par| 33!,June 11] 59 Apr 2 31, Mar 919 Sept 
3612 365s 37t2 wi ™ e ? 400] U S Leather vt c_____- No par wor ae isa To 7s Mar| 1614 Sept 
i 4 B98 Ginn.6 2k 0 pa 4 
ong 13a 1335 128g 12% ae: See cee sonar ; 85 Mari2|; 53 Jan| 73 Sept 
8 *84 851s 400} Prior preferred v t c____- 100} 71 Jan 8 4 3 Mar! Illes Dec 
*8312 84 83%| *8312 83% 9 | 1,200] US Realty & Impt_.__No par| 753 Apr30| 13 Jan 91g Mar| 1714 Jan 
Bis 88s os a a 27% 29 | 21400] U 8 Rubber. _......_- No par| 16% Jan 2| 35, Apri5|/ 9g oo 
267, 271g 281g| 27% 287% ig 73 | 4.600| 1st preferred........._- 00/ 47 Jan 2 Jun 24l| 91a Deel 1241p Apr 
69. 691 71 | 71% 72 "om 4,300] US Smelting Ret & Min_--.50| 8412 Feb25| 9612 Jan 24|| 91% 7380 July 
ons 89151 90 89 89 , 4 300 oa ee 68le Jan 3 75ig Apr 9 6273 Jan trad 
*731, 74° 74 | 74 74 sia, 6Bael 76,3001 U 8 Bee i neshaancat yd et BPE A yd AR AE 
58% 59 6l%s| 61 62lg ois Sot ‘a'ane ~-22---2---100] 11512 Jam 7} 132% Apr 1l|/ 735s Marl 149% Nov 
126 126 See lasans aan lorae tan 2140 140 | '200| US Tobacco. 2222222273 ve oe) oer 7i| issir baer all 1498 wenl 108° Aus 
sar lotanas 348 | cant 1amel*ieate tan Lae tel pee 1 e 
+1625 167 *1625 167, |*162% 165 | 162% 162% *162%s 165 7163 162 mt a caret. scogeuken ee i} Bie jan 2 Bis Mar 2 1 Mar| 44 Aug 
mud 7 4 
1% im ie im] iy Te biol 93.‘ a3] a3 g3'] 1" 40) \ Preferred.-------~---"{00] 38 ‘June1i| 80. Jan i] 10\4 Ap S62 Nov 
*35l2 37 $7 oes te, ane oe sets 19% 1914 19%} 1,600] Vanadium Corp of Am.No — Hb apr 4 syuhiay ~ +t wal a8 Nov 
18%; 185s . * 36 | #3512 36%| 3512 36 | 364 364! 400] Van Raalte Co Inc.....-.-- 114 Mar 2/| 91 Feb] 114 Nov 
*3514 36 | *36 3612] 36 36 | *3512 36ig #113114 1*113 114 76 i entecianas 100/711014 Feb 17 b 5|| 34 May] 44i Dee 
. 11 113 | 113 113 114 oe) hab et ae 5| 40 Apr30| 46 Fe 
ase 43% 441,*43 44 3 43% 6 on oe Vicks Shr a Pas Ry Cocom100; 72 May 6; 75 June 4 21 ae no A Dee 
tas “<- ee? sg -"e *Ble Biel Sie Bl Va-Carolina Chem.....No par an'8 _ 4 eon hin < 1715 June 37 ’ Dec 
5 Sl >» 35%3] 3514 3514 6% preferred_....._..- 133%May 27 Jan| 12012 Oct 
3212 32le 34 lg 35 36 : 7% preferred_____.._.- 100; 105 Jan 23) 133%May 72io Jan| 112%» Dec 
Sane easel sees e6enl sete cose] 2555 coeek ones 8 f_..No par| 109 Mar 24| 1141gMay 15 2 2 
*113 1131q] 11312 113ig|*113%4 113%] 113%, 113%4]*113%q 113%] 113% 113%, vi Fé frog Oc tl & Coke-100| 4 Apr 27} 9% Feb 8 June| 7% Nov 
113. 1131, 2 11312)/*11 4, 5 | *4% «5 | ¥434 Virginia Jron Coal 
ie ne a om 4lo 20le] *16 20!2i *16 2012 5% preferred -_---..-.-- is aay ‘s 238 bane 20 pee se 
*1412 2012 ay Bt Ot ee *125 126 Virginia Ry Co pref_....-- oe ome eb 19|| 63ig Mar| 83 May 
4) 125 125 125%) 125 125 Feb 3| 86 Feb19|| 6312 Mar 
“a . "on — ai 77 78 *71 78 ‘cou 78 Vulcan Detinning eaceeeeo : A Apr 6 137!2June 10 10914 Feb ss? ao 
ee: ey Ah ile Be MR Me Re Be ie Re ¢ Wabash -—=°0200070727100] “2h Jan 7] Ate Feb S|] 1 Ape] 344 Nov 
*2ls 278 2 234 *233 234 67 7 *634 7 Recococcseens 100 5 Jan 1 May 4%, Dec 
61s 653 65g 74 Sf ooh Oe eee 100 4, Jan 4 7% Mar 6 
ome _. 7 *27g 7 43g * 7 am 141 Waldort Dibeas a Ree No par Pig Jan 7 157g Feb 11 oe Mar B+ he 
"an * sat 31s] 31a Sloe sau] 32° 32%| 33° 33° Co.----.... No foo] 115% Apr 2] 118° Jan Jel] 114 Jan| 120° Apr 
1 311 . 1s pr 
+1168 117 “le1i6 “117 *11614 117 117 | 164g 11644]#116%4 117, ; 64% Pg egos ap Sls Jan 3| 10 Feb2si| lt Feb| 6% Nov 
67, 67, 7 7 714 7 1 2734 27le 28 : 500] Walk(H)Good & WwW Ltd No par| 261g Apri7) 3412 Feb 21//_-.......-|.--------- 
#2814 281s 2833] 2814 2814 — 1 igs 18 Preferred______.---- No par) 17% Apri7) 19 Feb 25 “""5 Mar! 11 Dee 
*18 «18% oe ae 1644] 15 17%] 17% 18% Ward Baking class A__.No par eo ER ge ot Be + 
*1llg 12g 11% 8 2 , 3 31 3144 Ble i UF =a No par ‘a lj} 2812 Jan} 47 Dee 
1 1 Zo} 2p 25s 314 +t Soul El wee 100} 473, Jan 2} 72 Junel 2 
“61 6213 63 | o4 64 Toul ‘Se lod 30 et Warner Bros Pictures.-~----5] 9% Apr 30] 14% Feb 10]] 24 Mar! 10% Deo 
7 8 _..-WV0 par Dec 
“43° 497 oN Se al is ial i sWapser Guision..-. We oar ile den S| sacieertill Seasel et he 
1 ! 8 8 ..-No par an 
*1lg : 2 91g 87g 9 9l4 ‘ 87g ot a on Named ont We 4 157g Jan 7} 25% Apr ll a se of an 
#20 2312 2212} 231g 23!2 oat ga. a #2312 237 300] Warren Fdy & Pipe...-No par! 21 Apr30} 28lz Feb 19)| 208 Dee] 30% Dec 
tel ty 32 | *2it, 228 22 "| 22 23 | 222% 22% Waukesha Motor Co--_..--- 5] 1912 Apr 28] 29% Jan 2i| 25lg ge 
bes i rs Ro 61o} 6le Glo} G6lzg G5, Webster Eisenlohr- - - - - No par 83 “May 26 33 ‘May 26 85 ‘Apr “Pep 
*6 63, ee 4 +30 [Oe -avebbeectect: BING... ccc 13 1 Jan} 3 Nov 
i: ARR i didacd "Til Sik. Sel. .4al Welk Ween 1 lyMay 25; 2%, Jan , 
we hil git EMT te iid te iad Sue Se) site i) 36] wes Fargo in 34is Aer Se] Bn Jon Sf Buty: Sel Sete ter 
*3514 357, . =e *79%3 8014 Conv preferred _ - - - - - No par 4\| 34 Marl 91% Dee 
* 80 7 797 7} 91% Jan 7] 105!2June 
pe 130% 793 ona 104% 105 1*105 106 | 10412 105 1042 Ht West Penn El class eerie pl on 4 Jan 2| 110  Apr2i|| 39% Mar 9914 Nov 
7084 or] 07 ' 98 | °97 —OBig] OBIE OSig] 7% 98 | O7 Dra 6% preferred_---_..-.- 100] 116t2 Jan 6] 1217 Feo al 1042 "“Jan| 120% Dee 
98 | *97 2 2 Power pref_...100 2 Jan 
120 129 | 119 119 | 120 120 Ts | 113% 113%] 11316 113ts 8% ‘preferred. --...100| 111% Jan 6| 116 Mar 23// 95° Jan — 
*1141 *115 coael hae. aan 115 113ig 1 . eRie oI, Western Maryland_....-- 100 Sig Apr 27 12ig Feb 2 ". M 19% Dec 
$835 ” Sa, 87g #258 87 Pig * 87, Qly #1510 1634 2d preferred........--- 15 Apr 30 203%, Feb 24 ms J i 334 Jan 
#141, 161 1612] *1412 161 ns te ~ Bhs dae Western Pacific...-..---- 100} 2 Apr25) 4 Feb 7 S Febl 77 Jan 
2° os 244) *2ig 24 ae Ee ogee ge ae Preferred...-...-......100| 54 Jan 2| 9% Feb 7|| 2% Feo) Tis Jen 
. oe 6; 6 6% oul giant gail 82% 8414] 20,800] Western Union Telegraph.100| 72iszMay 4| 95 Feb 2 35%. Dec 
a ie 30% 30% 40° 30%, 0l2 30%) 30% 40%] 5.600] Wena un es pais ion 1297) Feb 10|| 325s Mar| 98% Nov 
381, 38! | 11012 115 | 11412 11612] 22,600] Westinghouse E ---- Sig Apr18|| 90 Feb Dec 
13%] 112 1141 11414 ” i-W aae | See 50} 12312 Jan 7| 14512 Ap 
reel’ ty “made tig TES 134 |*131 134 |*---- 134 Weston leo Instram't_No par| 2%eJune 8| 33% Jan25 10 Mar] 33% Deo 
*23ig 25 231g) 22% 2234 aatel *SBlg B8le] BSla Bat yee re rel Senigone 381’ Behe’ Sun toll. 30s Maar] Sei. or 
e381, 381 38le] *3814 38le 3819] *38!4 3812 2 307. Westvaco Chior Prod..No par| 20%June 12} 2812 Jan 10 ; 4 ' ry Sept 
+2055 = ns | + te 30 “75° 30 *75 : Wheeling & L Erie Ry Co-.100 o. — r BR. — : 7 wane 50 2 Nov 
*75 = 80 80 | *75 =80 99 100 | *95 100 6% non-cum preferred_ 100 an 
— * a - re +26 «6.27 | *26 «26% Wheeling Hesl Corp..-He pes). 8t0 O06 SPi-s Sie gen tall ane eel game meee 
“et 87 87 | *80 87 onl 967, 871 00 08 I White Motor----------" 50] 18% Feb 3] 284 Mar 4 ee Mah ite ee 
2253 223%, 23 2214 22% + rh t9 1535 153 00} White Rk Min Sprctf..No par} 141s Apr27} 17 Mar 13 lly Mar| 4% Dee 
15° 15 151g] 15% 1512 A lee I = seed Wau Sowmts Mach...vo part Ss Oar re ec eer eae eae 
a i718 171 133 +18i5 1812] *18 n 18% ORV EUSSEEOS...- ~~ a fi Ot ~- ") "a Mar 30 5 Mary me 
#1612 18 18%) 1712 : Sie 4 4 Wilcox Oil & Gas_...-....--- 11 Jani4|| 3% Apr} 914 Nov 
33, 4! 414 8 ....Nopar| 753 Apr 29 
"7 77 8 7% 77 el a3 73 | 73° 73 W396. preferred pl aml 100] 7112 Apr 23} 87 Jan Bll Bt , 6514 June 
7212 721 73 *" 73 1 1 517 Woolworth (F W) Co...-.-- 10} 44% Apr 23] 56% Feb 113%, Mar} 2514 Nov 
49° 40% 2674| *261 26% a'| 27° 271 37 37 my alltegmabact 100| 56° Apr 30] 75 Mar 23|| 251 Mar| 61° Nov 
*26 267 2678] *2612 661, 6641 66 66 I eee I Mar 23|| 20 Apr| 515s Nov 
, 65 | *65 68 6712 4 4 —-_ 100} 47 Jan 4| 66 Dec 
eae te 57 | 54 55le ea o78 opaie 378 Wright Leecasasionl.< aie par} 6253 Jan 6) 106 Mar :. 73a yp Ai Apr 
#82 88 88 | 84 84 ST Ge: - eat one tae Weteey cam oe (Dab He var) OS any ool Ee en asi: teat: deel alne bee 
67 67 67 | 66% 67 he Ge eRe 3475 00] Yale & Towne Mtg Co-.--- as}, Sa Oar OE) Se: coe 255 June} 91 Dee 
*3212 36 tom "18 is 18% 18 18lg] 177% 18t2 Yellow Truck & Coach cl “a asi mm ‘ 138 *May S|} 3llgMay; 96 Nov 
Seance ecube o 1 
vg a vee ie ae Daa Saad “abe ae] atl ese eiae a Wis--Noie| fee denal| “ee “Ast al fe" hl SB, Be 
*47 47i1p 4712 8 4 2 21, 64 6212 64 Youngstown 8 & T....No par 118igJune 4|| 3812 Apr| 105 Dec 
oF OT te. tamtonse * an8:fenta vase oR tthe ee toe 100} 105 Jan 6 sJun 3 
ali8ie 11814|*115 "110 "|*115% 1 19, | 115% 11575/*117, 119 [#114 119 Zenith Radio Corp....No per] 1s Zam $8] Ssiovune Ill be Mag] | 10h Bow 
1 214) 2184 227%) 22% 22% “ Zonite Products Corp..----. 8 
lg 6iq!__6%5_6%4!_6%5__6%sl__6l2__ 6%! 63s 6% 
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~~ For footnotes see page 3974. 
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_ New York Stock Exchange Bond Record, Friday, Weekly and Year 


Jor income and defaulted bonds . 


sales are disregarded in nee > Sore cena oe aeenee Oneiaee af She 
in a footnote in the week in which they oocur. No account is taken of such sales in computing the range for the year 





June 13,1936 















































































































































regular weekly range are shown in 
3 Friday "ects S| Friday) Week's 
BONDS — fine Prides's 
N. Y. STOCK EXCHANGE $ N. Y. Sale ’ g Since 
Week Ended June 12 Not Bid pe | Ne Week Ended June 12 Bid & A Jan. 1 
U. S. Government High We, a Foreign Govt. & Mun. (Conci ) Low High | Low High 

Treasury 4Ks...Oct 15 1947-1952|A O} 117.26 iT, 24 117.28 is. 3 118 Colombia Mtge settee 8 AO} 19 is8% 19 17 1 

Treasury 3s...Oct 15 1943-1945)A O/} 108.3 | 103. 108.8 its 105.24 108.11 *Sinking fund 7s of 1926_...1946)M Ni____.- 18% 18% 17% 20 

Treasury 4s..... Dec 15 1944-1954|J Di 113 {112.29 113.3 | 24/]111 113.10 Sinking 7s of 1927....1947|F Aj___... 18% 18% 17% 20% 

Treasury 3%s...Mar 15 1946-1956)M 8) 111.13/111.11 111.16] 24)//109 111.19 Copenhagen (City) 56........ 2 meee 97 98 92% 99% 

Treasury 3%s...June 15 1943-1947|3 D)j__.-.-.- 108.13 108.15] 171}106.17108.20 25-year gold 44s_......... MNi__.... 94 9416 88% 97 

paeae Sept 15 1951-1955|M 8| 104.11/104. 104.14] 117]|102.20104.30 | Cordoba fag ee 76..19421/9 Ji._.....1 71% 72% 70% 80% 

Treasury 3s..... June 15 1946-1 3 D/ 105.18)105.10 10.515) 113]/102.29105 Costa Ri of)— 

Treasury 3%s...June 15 1940-1943/3 D/__..-.- 108.19 108.22} 48//107.19109 7s Nov 11 pote on...1951|.---| 29%} 29 30% 23 34% 

Treasury 3%s...Mar 15 1941-1943|M S/ 109.3 |109.3 109.5 | 25j))1 109.9 | Cuba CRepubtiey 5s of 1904. ...1944/M 8)_____- *99%, 100 99% 103 

Treasury 3\s...June 15 1946-1949|3 D/ 106.7 {106.6 106.7 69// 103.24 106.13 External 5s of + teed F 100%} 100% 100% 99% 100% 

Treasury 3}48...Dec is ie eile D/ 106.3 1106 106.3 | 891/103.19106.15 loan 4}s......... O40/F Aj_____- 96% 96 92 96% 

Treasury 3\s........ 11941/F A! 109.6 |109.3 109.9 | 1421)108.5 109.1 Sinking fund Si. jun 15 1953/3 Jj 100%} 100% 100% 100 101% 

Treasury 3s...Apr is me at-i908 A O} 107.26)107.25 108 233//105.12 108 *Public wks 5s...June 30 1945|3 Dj 55 53 56 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M Sj 102.2 |101.31 102.3 | 324]|100 102.12 | Czechoslovakia (Rep of) 8s....1951/A 98%; 98% 98% 98% 105% 

Treasury 2%s8...Sept 15 1945-1947|M Sj 103.16|103.15 103.20) 67|/100.31 103.26 Sinking fund 8s ser B....... 1952);A O}_____- 98 100 98 105% 

Treasury 2%4s...Sept 15 1948-1951)/M S| 101.26/101.24 101.31] 237/|101.7 102.13 | Denmark 20-year extl 6s...... 1942/3 Jj__...- 105% 105% 104% 106% 

— Farm Mortgage Corp— External gold 5}48......... F 101%] 101 101% 100% 102% 

3Ms.........Mar 15 1944-1964|M S| 104.10}104.7 104.11] 85]/102.20104.20 External g 4}4s....Apr 15 1962/A 98%| 98% 98% 93% 99 

i ieinem- exe tehiaien May 15 1944-1949|M N/ 102.30)102.28 103 821|100.26 103.14 | Deutsche Bk Am ae 
ee Jan 15 1942-1947|3 J/| 103.24|103.22 103.24) 591|101.20104.1 §° to Sept 1 1935._.)/M $j_____. *36 39% 37 48% 
| REC Mar 1 1942-1947|M Sj 102.12/102.10 102.16} 44/|/100.15102,17 | Domin Cust Ad 5s..1942)/M Sj_____. 70 71% 67 71% 

Home Owners’ lst ser 544s of 1926_...._._. Ss eae 65 65 61% 68 
3s series A....May 1 1944-1952)/M N/ 102.21/102.18 102.25) 89//100.17103.7 2d series sink fund 5s._... 1940jA O]_____. 65 65 61% 68% 
2%s series B..Aug 1 1939-1949|/F Aj 101.14/101.10 101.14! 291]| 99.16101.29 | *Dresden (City) external 7s...1945|M Nj___._- *12 24 21% 30% 
2s series G_......... 942-1944|..._| 101.14/101.10 101.17} 87]| 99.17101.29 

El Salvador 8s ctfs of dep......1948]J Jj... .... 67 67 41% 70% 

Foreign Govt. & Municipals — Estonia (Republic of) 7s se sscalatinas 1967|3 Ji_...-.- *93 97% 93 97% 

Mtge Bank (Colombia) Finland (Republic) ext 6s..... 1945|M $/_____- 107% 107% 105% 108% 

*Sink fund 6s Feb coupon on.1947|F Aj. ----- 17% 18 41} 17% 21 External sink fund 6s_.... 1956|M $}_____. 101 101% 101 104% 
*Sink k fund 6s Apr coup on... .1948 Oe ECE 17% 17%) 2 17% 21% | ®Frankfort (City of) sf6%s...1953|/M N|_____- 18% 20% 18 27 
Dept) ext 5s....... 1963|M Ni} 99 98% 99%] 39]| 98 100% | French Republic 74s stamped_1941|3 Dj 166%} 151 166% 149% 183 

*artioquia ry + coll 4 A. 190r 3} 10 9% 10% 7 7% 11K 748 unstamped...._.._. 1941/----| 165 153% 165 151 172 
External s f 7s series B.._.. I 3} 698%) 8K OOK 1 . 1K External 7s stamped........ 1949) J 173%! 170% 173% 167 182 
tanadti anne EF 1945lJ Phuket *9% 8 10%)---- 8% 11% er ik ad male aes 169% 171 169344 177% 
*External sf 7s series D....-. a + \ Mile chalke ies 9% 9% 5 7% 11K Irternational— 

° 8 f 7s lst series....1957|A ©O 8 3% & 3% $ 3% 1 7% 10 *5 348 of 1930 stamped_..... 1965|3 Di 23%} 23% #4224 22% 29% 
* External sec s f 7s 2d serles_1957|A O 8 3% 8% 83% 1 8 10 Aertel Nga ite 21 21% 20 29 
*External sec s f 7s 3d series_1957|A O}-.--.--- *8 94i..-.- 7% 10 German Rep extl 7s stamped... 1949) 4 31 30% 8631 29% 39% 

Antwerp (City) external 5s....1958|J D)------ 100 100%} Si} 95% 101% *7s Berea Re 25 25 25 34 

en vt Pub Wks 68...1960)A QO} 100%/ 100 100%} 231i 97% 100% Prov & Communal Bks 

Argentine 6s of June 1925... ...1959|3 D)| 100 99% 100%) 921) 97% 100% *(Cons Agric Loan) 6s....1958|/5 Dj_____. 32 32 27% 45% 
Exti s f 6s of Oct 1925....... 19591|A OO] 100%) 99% 100%] 34/1] 97% te *Greek Government s f ser 7s..1964|)M Nj_____. ~.. err 28% 34% 

s f 6s series A..._._- 1957|M S| 100%} 1 100%| 291] 97% 100 °7s part paid.........__. TRE SERS: *34 37% 25% 37k 
E 6s series B__...... 958\J BD} 100 99% 100%] 1041] 97% 100% *Sink fund secured 6s...__.-. 1968|F Aj_____- 28% 28% 26 ease 
Extl s f 6s of May TO ieee 1960|M N/____-- 99% 100%] 12]| 97% 100% *6s part paid...........- 1 SE tay ae 6 26% 23% 28 
External s f 6s (State Ry)...1960|M S| 100%/| 100 100%] 12/| 97% 100% 
itary Works_.... LIF A! 100\%1 99% 100%} 1°]' 97% 100% | Haiti (Republic) sf 6s ser A_..1952/A Ol 97%) 95 S74 934 974 
Extl 6s pub wks May 10377-71981 er 99% 100%] 42| 97% 100% | *Hamburg (State) 6s__...____ 1946;,A O_____. *19% 23 1934 ' 26% 
Public Works extl 5348 RR os 1962|F A 100%| 99% 100%] 48]| 94% 100% Mae ert (German) 7\%s '50\J J,____.- *16 20 j.---|| 164 24% 

Australia 30-year 5s_......._. 955|3 J 106%! 105% 106%] 561) 104% 106% cinatees (City) oat O18 | eee 106 106% 104% 110 
External 5s of 1927......._- 1957|M S&S 105%| 105% 106 2011 104% 106% ungarian Cons Munici 
External g 44s of 1928._..- 19506|M N 101 100% 101%} 471) 98% 101% eerie unmatured coup ess ee 18 18 ij} 17 30 

Austrian (Govt) sf 7s......... 1957|3 Jj_.---- 94% 95%] 11}]]} 90% 97 *7s unma coupon on...1946)/J_ J}___.-- *16% 20 |..--|| 20 32% 

*Bavaria (Free State) 6}4s....1945|F Aj_----- *20 26 |...-|| 224% 32 *Hungarian Land M Inst 734s.1961|M Nj_____- 18 18 3|| 17% 25% 

Belgium 25-yr ext! 6}4s...-.-- 1949/M S| 108 | 107% 108 | 1C]/ 105% 110 | , *Sinking fund 734s ser B__..1961|M N|_____- 1634 16%) 3|| 245% 26 
External s f 6s_........._.. OF Be spate 106% 106% 3]| 101% 109% Hungary (Kingdom of) 7%s..1944/F A| 41%) 41% 42 16|/} 38 45 
External 30-year s f 7s...._. 1955|3 D| 115%] 112% 115%! 17 118 | Irish Free State exti sf 5s._...1960)M Ni______ *112% 116 j.-..|] 112% 115 
Stabilization loan 7s......-_. 1956|M N| 107%] 107% 107%| 251] 105% 109% | Italy (Kingdom of) extl 7s____- 1951/7 DB] 74%| 74% 74%) 156]| 60% 77K 

Bergen (Norway) ext s f 5s__...1960 M $/__---- 99 100 12| 98% 102% | Itallan Cred Consortium 7s A__1937 M Sj_____. *90% 100 |---.|' 83% 97 

*Berlin (Germany) s f 644s....1950;A Oj} _._--- *19% 24 ,...-1} 19 28% E sec sf 7s ser B___.. 1947/iM Si... 68% 68% 1, 538 72 
*External sinking fund 6s...1958|3 Dj 20 19% 20 ¢i} 19 27% | Italian Public Utility exti 7s_..1952)5 J| 64%] 64% 64%] 19]) 51% 65 

*Brazil (U S of) external 8s.__._.1941/3 D| 31%| 30% 32%] 26|| 27% 35% | Japanese Govt 30-yrsf634s__.1954/F A} 97%) 94 97%} 64)| 91% 100 

*External s f 6s of 1926_..1957);A O}|° 25%} 25% 26%}| 911i) 22% 30 Ext! sinking fund 5\s___._. MN; 82 80% 82%] 61i| 78 89% 
External s f 6s of 1927...1957|A ©} 25%| 25% 26%) 76]| 22 29% | Jugoslavia State Mtge Bank— 
°7s (Central Ry)........... 1952|3 Dj} 26 26 27%| 221) 21% 30% *7s with all unmat coup...1957)4 O}_.._-. 32% 32% lj} 25. 32% 
|] Brisbane (City) s f 5s......_.. 1957iM Si 99%] 99% 100 2711 95 100 *Leipzig (Germany) sf 7s____. 1947|F Al 23 23 23% 2|| 23 31% 
Sinking fund gold 5s........ 1958i/F Aj_____- 99% 100 2311 95 100 Lower Austria (Province of)— 
20-year s f 6s.............- 1950/3 Dj__---- 103% 103% li} 101% 104 *7 48 June 1 1935 coup on...1950|/J D}_____- *99 104%]_.-..|} 98 101 

Budapest (City of)— *Medellin (Colombia) 6s_...1954/|J DB 9% 91% 9%; 11 7% 10% 
*6s July 1 1935 coupon on...1962/J Dj___-_-- 29% 30 21} 29% 38% | *Mexican Irrig assenting 4%s_.1943)M Ni______ *316 Re 44% 7% 

Buenos Aires (City) 6s B-2..1955|) 3} 99%| 99% 99%| 431] 95 99% | *Mexico (US) extl 5s of 1899 £.1945/Q J|_____- *6% $10 |....|] 10% 10% 
External s f 6s ser C-2_...... 960/A O}___.-_- 97% 97% 61} 93 100% *Assenting 5s of 1899...____ 1945)Q Jj_____- 8% 8% 7 12% 
External s f 6s ser C-3____.. “= oe 97% 97% 3I} 92% 99 | *Assepting 5s large............. whic, ches *4 6%}-_-.-- 7% 12% 

*Buenos are (Prov) extl =...5 - aoe 82 82 31} 70 82 *Assenting 5s small_.......____. TE, SBIR gcc RR gaaie Re Be ore ae 

6s stamped_...........- 1M S| 67%! 66% 68 231} 65 £468 PRRGE Be Geittineediniinncs 954|/J Di... _ RE. Wicca 

eExterpal RN i 1961 i Bee *20 96 |...-I| 71 84 *Assenting 4s of 1904_...___ 1954/5 Di_____- 4% 5 10 4% 7% 

*6 4s stamped_._._..._.. 1961|F Aj____-_- 67% 68%!) 221] 55% 68% *Assenting 4s of 1910 large...._- BIS: SARE eee ae Rat 4% 7% 
Extl s f 4%-4%s._--_..._.. 1977|M Si 64%! 63% 65 541) 58 65 *Assenting 4s of 1910 small____-_. EE! SREP OL SSS weal 4 7% 
Refunding s f 4-4 4s.___-- 1976|F A! 66 64 66 56|1| 57% 66 * Treas 6s of "13 assent (large) '33)3 Jj_._._- *5% TiGitewcke 6 V4 
Ext] re-adj 4%-4%s_....... 1976/A O| 67 65% 67 cme: 1 << SE vckesoéimenaien ne SITE, A Re ik ERE. 5% 68 
Mxti of 434-4540 ......-.-~.. 975|__.._| 68%] 67% 68%] 16]) 61% 68% Milan (City, Italy) ext] 64s...1952)/A O}_____- 61% 62 50 43 64 
3% external sf$ bords.....1984/3) 3] 4534) 45% 47 25|| 39% 47% | Minas Geraes (State)— 

Bulgaria (Kingdom of)— Sec extl s f 644s. .......... 19seims kale *17% #18 jf....]]} 154 19% 
*Sink fund 7s July coup off..1967/3 J} 16 14% «16 51 13 16 Sec ext] s f 634s ........... 91M $j____._- *17 18 _--l| 14% 19% 
*Sink fund 7 4s May coup off1968|M N} 16 15% «16 21; 13 16 New So Wales State) extl #71957 F A! 102%] 102% 103%} 13]| 100% 103 

Capvada (Dom of) 30-yr 4s_.... 1960\|A O} 108 108 108%| 63\]| 105% 109 External s f 5s.......__ Apr 1958/A Oj} 102%| 102% 102% 5j, 101 103 
TREES Reet RRS apie ay PEGS 2 1952)|M N/ 113%] 113 113%| 47}| 111% 115 Norway oar extl 6s....__. 1943/F Aj_____. 06% 107% Ali 104% 107 
10-year 2}4s....... Aug 15 1945/F Al 99%] 98% 99%] 40 +5, 99 20-year external 6s......___ 44iF Aj______ 106% 106%] 18]| 105% 108 
rea 1961/3 J| 101%] 100% 101%] 68]; 94% 101% Externa! sink fund 5s_.____ M - 102%} 101% 102%] 47]| 100% 104% 

*Carisbad (City) sf 8s.....--.-. ED. - Mn waa *38% 43 {.-.-.- 38 45 External sink fund 4s_._.. 1556/M S| 10134] 101% 102%] 67|| 99% 102% 

*Cent Agric Bank (Ger) 78....1950|M S| 31%] 31 32 12]} 29 37% External s f 44%s_.......__. A Ol 97 96% 97 143 9 
*Farm Loan sf 6s..July 15 1960)J J}j__ _-.-. 33 33 5 27% 36 Municipal Bank extil sf 5s...1970|5 Dj____-.- 102% 102% 1}} 102% 102% 
*Ffarm Loan sf 6s..Oct 15 1960/A O|____-- 28 28 % O1| 27 84% | *Nuremburg (City) ext] 6s_...1952/F Aj____-_- *20 20%%|_.--|| 18% 27 
*Farm Loan 6sserA Apr 15 1938/A O}__ _--- 29 29%1 13 28 37 Oriental Devel guar 6s..._... ws! 79 78% #j79% 15|| 78% 86% 

*Chile (Rep)—Exti sf 7s....-. 1942iIM Ni 14%] 14% 14% 9}; 14 16 Exti deb 5346... .....-.--- M Ni____.. 75 75 10)} 72% 82% 
External sinking fund 6s._.1960)A O}] 14%] 14% 14%] 41i| 13% 15% | Oslo (City) 30-yearsf6s.___. 1955|M1 N/ 102 101% 102%] 11]| 101% 104 
*Ext sinking fundés....Feb 1961 F A 14%] 14% 14%] 30]| 14 15% ; Panama (Rep) extl 5\4s_____. 1953|3 Di_____- 104% 104% 511 104 106 
*Ry ref ext sf 6s......-. Jan 1961'3 3s- 14%] 14% 14%] 191] 13% 15% ® Extl s f Seser A_......... i os clad 72% 73% 3)| 67 90% 
*Ext sinking fund 6s...Sept 1961/M S| 14%| 14% 14%] 10)]} 14 15% oS Raa RE PE 65 64% 65%} 13)| 58 81 
External sinking fund 6s...1962iM 8S}; 14%) 14% 14%} #19 13% 15% | Pernambuco (State of)— 

External sinking fund 6s...1963|IM Ni 14%! 14% 14% 6 14 15% *7s Sept coupon off..._.... 1947/4 Si 15%) 15% #2185% 6 12% 17% 

*Chile Mtge Bank 6 }4s..-...-.. 1957i|53 Di 13 13 13 19 12% 13% | *Peru (Rep of) external 7s _...1959)M $| 14 14 14%] 35}) 14 19 
*Sink fund 6%s of 1926_.... 1961/3 Di 12%] 12% 12% 2i| 12% 13% *Nat Loan extlsf 6s Ist ser..1960/J Di) 1014; 10% 411%] 146]| 10% 16% 
EN ES FR LIES. 1961/;/A O}____-_- 12% 12%] 29); 12% 13% *Nat Loan extl s f 63 2d ser.1961/A ©] 10%} 10% 11%] 481) 10% 16% 
Cer 6+ Ge i ccenece 1962iM Ni____-- 12 12%; 19 12 13% | Poland (Rep of) gold 6s... _.- 1940/A O| 69 66% £69 6), 61% 80% 

Chilean Cons Munic 7s...--- 1960|M S| 11%] 11% 12 30]; 11% 12% Stabilization loan s f 7s..... 1947;4 O| 79 79 83%} 381] 79 IL11LkK 

Chinese (Hukuang Ry) 58....1951/3 Dj] 42%] 42% 42% li} 42% 62 External sink fund g 88_.... 1950\3 Ji 74 60% 75 130}; 60 96 

*Cologne (City) Germany 644s.1950|M S} 19%| 19% 19% 3 19% 27% | Porto Alegre (City of)— 

Colombia (Republic of)— *8s June coupon off. ....... 1961) Di 19%] 18 19% 31; 16 22 
6s Apr 1 1935 coup on..Oct 1961/A Oj. _--.- 20%. 21 10 19 25% *7 4s July coupon off...-... 1966\3 Ji 17%) 17% 17% 3ii 15 1934 
6s July 1 1935 coup on.Jan 1961/3 Jj 21%); 20% 21M] 27 19 25% | Prague (Greater City) 7s_....1952|M wy Ss on *99% 101 |{_...|] 99% 101% 



































For footnotes see page 3989. 
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S.,%ridayy Week's > Friday Week's 
BONDS Last Range or Range BONDS Last or 
N. ¥. STOCK EXCHANGE 3 Sale Friday's 3 Since N. Y. STOCK EXCHANGE § Sale ’ 3 Since 
Week Ended June 12 —A| Price |Bid & A Jan. 1 Week Ended June 12 ma,| Price |Bid & A Jan. 1 
.,Forelgn Govt. & Munic. (Concil.) Low Hioh| No || Low High 
(Free State) extl 6 4s.1951|M 20%) 20% 20%} 18 18 29% 
" 1D Sy omiek tee dine A Oi 20%] 20 20%; 18 
Queensland (State) extl s f 7s..1941 A QO] 111%] 111% 112%] 15]] 109 112% 
6e.........1947/F Aj...... 109% 109% lj} 109 «11 
*Rhine-Main-Danube 7s A....1950|M 8) _.--. .- "24% 27%!I-.--- yy 
me Apr 18 18 3 15 21 
coupon off........ 18% be) be 
*6 en off......1953/F Aj_...-- 15% 16 11} 14 19% 104% 106% 
State of) ..... 
*8s April coupon anda | Seer 24 24 li} 16 25% 100% 104% 
*6s June coupon off........ Di 15%] 15% 15%] 24) 14 17% 
*7s May coupon off........ Ni 17%| 17% 18% Oi] 14% 21 107% 
*7s June co Sinbiph edna 1 Di 17%] 15% 17% 2 5 bf 04 
Rome (City) ext] 634s. ....... O} 63 63 63 ' 54 
) ext] 6s... .. 1 at 114 = 114 1} 112 122% 
m of Monopolies) |— 108% 114% 
*7s August coupo a ott ated 19590|F Aj_...-- 26% 226%!) 121] 22% 28% % 
eSaarbruecken (Cit City) 68 reapers 1953/3 Ji_.....| *20 30. ji...) 3 27 
Sao Paulo (City of Braszil)— 
muse So i dbbodnid 1952 is ae 
May coupon off..195 
San Paulo (State of)— 80% 
§*8s July coupon off....... 19: 22% 29% 
*External 8s July coupon off.1950 16% 23% 113% 116% 
¢ External 70 Supt coupes off.1 + hg Hy 103% 109% 
External y coupon off.1 
*Secured s f 7s 81% 90% 
5M O85 100% 101% 
32% 101% LOLK 
98% 100% 
23% 29% 
23% 29 121% 
44 75 129% 
33 51K vee 
150 166 23% 32% 
1 4 
19 ott, 104 
Taiwan Elec Pow s f 5%s_.... 1971 73 83 4 
Tokyo City 5s loan of 1912__..1952 68% 76% 
External s f 54s guar... _... 961 73% 82% 
TijeguayChapeb cis = 198 1 . 
Cc ee 
*External s f 6s........__._ i 37% 50 % 
*External s ' _ MH THER 37% 50 \ 
Venetian Prov Mtge Bank 7s..1952|4 © 5345 62% % 
Vienna (City o K 
*6s Nov coupon on........ 89% 94% 
Warsaw (City) external 7s_.... 45% 71% 
Yokohama (City) extl 6s... .. 78 89 4 
105% 108% 
19 104% 108 
RAILROAD AND INDUSTRIAL 1968 105732 107% 
COMPANIES 15- 
*S$tAbitib! Pow & Paper ist 5s.1953|5 Dj 46 4415 47%] 81i] 40% 49 95% 
Adams Express coll tr g 4s....1948|M S| 100 994 100%) 17|) 97 102 
Coll trust 4s of 1907 ....._. i i, ae 9% 99% Si 97 101 
Adriatic Elec Co. ext 7s...... 1952)A Oj..---- 66% 66% 1'|} 6&3 9% 124% 128% 
Ala Gt Sou Ist cons A 5s...... 1943)J Dj__.--- 110% 110% 2; 109 110% 105% 
ist cons 4s ser B___....__.. 1943/3 Dj_._--- *106% se... - ...-|]| 103% 107% Ist lien & ref 5s series B_...1957,M N 109%} 108% 109%] 10]] 108 110 
*Albany Perfor Wrap Pap 68..1948\|A O}------ 70 72%) 14] 5&3 £7 Brown Shoe s f deb 3%s__..... 1950. F Aj 106 | 106 106%) 8|| 105 106% 
*6s with warr assented _____ 1948) .---|------ 70 70 1 55 76 
Alb & Susq Ist guar 34s_..__- 1946/A O| 104%] 103% 104%] 8] 101 104% | Bruns & West Ist gug4s_____- 193815 Ji------ *103% _.... ..-}} 103 103 
tAlleghany Corp coll tr 58....1944/F A| 92%] 92% 93 68|| 87% 97% | Buffalo Gen Elec 4s ser B.__1981|/F Al------ 10844 108% 108% 111 
Coll & conv Ss.........._. 19491|3 Di 86%; 85% 86%) 191] 78 95% | Buff Ran & Fite gen g 5s__..- 19S71M $ij------ 10344 103% 61, 103 «104% 
*Coll & conv 58........... 1950|A O}-_.---- 66 67%} 15)| 48% 81 OS SO ER age guiehe3 1957IM N| 78%4| 76% 78%) 73]) 65% 84% 
* 56 stamped.._......._. 1950|----| 49%) 46% 50%} 261)) 36% 60 §t*Burl C R & Nor Ist & coll 58 1934)A O}------ 21 21 21} 19% 30% 
Allegh & West Ist gu 4s...... 1998}/A O}.....- 100% 100%} 6)) 90 100% *Certificates of deposit. ........|----|------ *18%  20%]----]} 20 29 
Alleg Val gen guar g 4s_...... 1942)|M_ Sj 11044] 11045 110%] 91} 108% 110% | t*Bush Terminal Ist 4s_______ 1952;A Oj------ 86 86 - 90 
Allied Stores Corp deb 4%s__.1950/A Oj} 10144) 100% 101%} 38]] 99% 101% oS I cris « 1955|3 Ji------ 5644 58 17|} 48% 68% 
Allis-Chalmers Mfg cory deb 4s 1945|M Ni 13344} 131 135%] 175)| 118% 143% | Bush Term Bldgs 5s gu tax ex._.1960/A O} 58%] 56 59 7 67 
By-Prod Coke Ist 54s A___..- 1945|M NI ------ 97% 98 9}; 92% 101% 
*Alpine-Montan Steel 7s_..__. 1955\M1 Sj___--- *93 945¢1___.}] 90% 97 Cal G & E Corp unt & ref 5s. ..1937)M N} 10554} 105% 105% 2}|} 105% 107% 
Am Beet Sugar 6s ext to Feb 1 1940|)F Aj 102 101% 102 10}} 101 104 Cal Pack conv deb 5s_.._....1940|J Jj------ *104%6 105 |-.--|| 103% 105% 
Am & Foreign Pow deb 5s..... Msi 77 73% 77)%| 336)} 66% 83% | *Camaguey Sugar 7s ctfs....-. 1942;/A O} 13%) 138% 13% 4 9% 17% 
American Ice s f deb 5s....... 953|3 D; 68 66 70 20]; 66 79 Canada Sou cons gu 5s A..... 1962;A O]------ 114% 115% 6}] 111% 118% 
Amer I G Chem conv 6$....1949)M Nj} 113)9| 1l2'o 114 6)}} 111% LIT% 
Am Internat Corp conv 5s..1949)3 Jj 105's| 105% 106 48]; 101% 106% | Canadian Nat guar 4s_____. 195715 J} 113%) 113 113%} 19}) 108% 113% 
Am Rolling Mill conv deb 4348_1945|M 8S; 115 113% 115%] 279]] 112 134% Guaranteed gold 5s....July 1969)J J/------ 117% 118% 8i} 113% 118% 
Am Telep & Teleg coll tr 5s...1946)/J Dj 108%} 108% 109%] 775i) 107% 110% Guaranteed gold 5s....Oct 1969)/A Oj} 120 119% 120%} 18]] 115 120 
35-year s f deb 5s. ......... 1960/3 Jj 11244] 112'4 113%] 48]} 112 114 Guaranteed gold 5s... ...._. 1970/}F Al 12044] 119% 120% 7}} 115% 120 
20-year sinking fund 5s_..1943)M N/ 113'4| 113% 113%) 62)) 112% 115 Guar. gold 4%s....June 15 1955/3 Dj------ 7 117% 5i} 112% 117 
Convertible debenture 4s..1939|)J J} 112%4| 111% 112%) 38)| 109% 119% Guaranteed gold 44s_____-. 1956\F Aj 116 115% 116%} 43]] LIOMW 116% 
Debenture Ss.............. 1965|/F Aj 113%] 112% 113%] 70} 112 114% Guarapteed gold 4s__Sept 1961 11M $} 115%} 115 115%] 84} 110% 115% 
Am Type Founders conv deb..1950)J J} 114}9/ 112) 117 182}} 107% 117 Canadian Northern deb 6 4s--. J J} 126%) 126% 127%) 13]) 122% 127% 
Amer Water Works & Electric— Canadian Pac Ry 4% deb stk Ss ater til J| 95%) 93% £96 357}| 87% 96 
Deb g 6s series A... ....... 1975) M Ni... --- 109: 10934) 26)) 97 111 Coll trust 444s...........-. 1946 M $} 103%} 103% 104%) 12) 102% 105 | 
10-year 5s conv coll trust....1944/M S/-_.---- 102 102 li} 102 =118% 5s equip trust ctfs......... 1944/J é 115%] 115% 115% Ii] 13% 116% 
3° Am Writing Paper lst g6s..1947|3 J| 374; 35% 37%! 16 32% 49 Coll trust gold 5s..... Dec 1 1954/J 107%} 107% 108 12}; 105% 108 | 
* Certificates of deposit... ...-.- cian d hineipt *35 40%|._..}] 324% 48% Collateral trust 4%s_..._.-. 1960\J J} 10444] 104 104%} 591] 100% 1045 
Anaconda Cop Min s f deb 434s 1950)A 105 | 104% 105 | 201]| 99% 105 t®Car Cent Ist guar g 4s_____- 1949)3 J/...--- *59 50 |_...|| 49% 54 : 
® Anglo-Chilean Nitrate 7s....1945|M N| 28 27% 28%) 36); 23% 380% | Caro Clinch & O ist 5s_._....- 1938/3 Dj-.-.-.--- *108 108%4}.---}| 106% 108% 
"CUS Of Gepedlt.. .ncuccncasscsleooe|<----- 27% 427% 7i| 26% 27% ist & cons g 6sser A..Dec 151952)J Di) 110 | 110 110 7i| 08% 110% 
t® Ann Arbor Ist g 4g. ....... 995 Bis de cts 70% =6—70% 1 70% 84% 
Ark & Mem Bridge & Ter 5s...1964|M S/-_---.-- *102'¢ 103 |_...1] “96 103 Carriers & Gen Corp deb 5s w w 1950|M Nj 10736; 107% 107% 4|| 102% 108 
Armour & Co (Ill) Ist 4%s....1939)3 Dj 104%} 104% 104%} 16)| 103% 105% | Cart & Ad Ist gug 4s_........ 1981)J Dj_.--.-- *8l'46 S86%}---- 73 90 
ist M sf 4s ser B (Del)...__. 1955|F Al 97%| 9715 973s| 168|| 94% 98% | *Cent Branch U P istg 4s.....1948|3 D|-_-_-- *23° 30 |...-|] 27 36% 
| Armstrong Cork deb 4s....... 1950/J 3] 106 | 106 106%} 16)) 105 106% | t®Central of Ga lstg 5s...Nov1945)F Aj -_----- *65 70 j...-|} 53 68 
Atch Top & 8S Fe—Gen g 48_._.1995)A ©} 11434; 114 114%} 127]} 110% 115% ®Consol gold 5s_..........- 1945|M Ni 25 25 25% Sil 25 36% 
djustment gold 4s........ 1 Nov; 110%} 110% I11 5}| 104% 113% *Ref & gen 5}4s series B..... 1959j/A O}..--.-- 12% 12% 2 12% 20 
DOE Gls w cnawosdcences 1995|M N/ 111 111 111%] 18)}] 104% 113% *Ref & gen 5s series C___.... 1959/A O}_._.-- 12% 12% 91} 12 20 
Corv -_ 4s of 1909....... 1955|3 Dj-_-.-.--- 108% 108% li} 106% 109 *Chatt Div pur money g 48..1951)3 D}------ *21 24%)|..--|} 23 29 
Conv 4s of 1905........... 1955}4 Dj--.---- 108 108 4 41, 105 109 *Mac & Nor Div Ist g 5s_...1946)3 Jj_.---- *20 2. tc..8 Ma 
Conv g 4s ‘issue of 1910..... 1960;3 Dij_..--. *106 107 4|_-.-}| 102% 107 *Mid Ga & Atl Div pur m 58.1947|3 Jj-..---- *5 MB. Tied 15 23 
Conv deb 4s...........- 1948}3 Dj 111%} lil 111%; 291} 109 114 Mobile Div Ist g 5s_....._. 194613 Ji_._.-- *20 24%1_..-l| 24 28 
Rocky Mtn Div Ist 4s.. ... 1 | Moh bok *1064% 107%/|.-.--|| 105% 107% | Cent Hud GE Ist & ref 3%s_.1965|M Sj -_----- 107% 107% 91} 105% 107% 
Trans-Con Short L Ist 4s....1958)J J3)..-.-.-- 112% 112% lj} 110% 113% | Cent Ill Elec & Gas Ist 5s...-.- 1951/F A} 103%4| 103% 103%) 511i} 99% 103% 
Cal-Ariz Ist & ref 434s A....1962)|M S)j..---- 112% 113% 5i] 110% 113% | t@Cent New Engl Ist gu 4s....1961)/3 J} 58%4| 58% le} 2411 438% 77% 
Atl Knox & Nor Ist g 58. ....-.. 1946/3 Di__..-.- 4h) eae swwstt tae.” 1a8 Central N J gen g 5s......-...- 1987|\53 J}; 99 99 100%} 125]} 98 103% 
OO ee S008 4. TS PER os 106% ..... ....]| 103% 106 GENE OBa «co cde cckbobne 1987|5 3} 90%] 90 90%} 115i} 87 93% 
Ist 30-year 5s series B...... 1944)J Jj...--.- 109% 109% 41} 105% 110 
i 
For footnotes see page 3989. 
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Friday 
BONDS Last or 
N. Y. STOCK EXCHANGE Sale s HF yoy 
Week Ended June 12 N Price |\Bid & A Jan. 1 
Bennett Bros. & Johnson ose Uuion tam eu tyen.nwda cb ato [tang sil eli 
D erm gu Bosna 105% 11 
Member ew Tork Stock Exchange \ "let 8 f 58 series B guar SS anialnn 1973;|A O} 107%) 107 107%} 63 109 18 
bers | New Tork Curb Exchange ist 8 f 434s series C__....... 1977|A ©} 102%} 102% 102%] 137 " o3se 
Coal River Ry ist gu 48._.... 1945}3 Dj..-..-- "Ane ° benee PceeEE cae. see ‘ 
t®*Colon Oil conv deb 6s....... 1938}J J3}..-..-- 85 8541 2311 65% 85% 
7 RAILROAD BONDS *Colo Fuel & Ir Co gen s f 5s..1943|F Aj_...-- 104% 104%] 15]| 98% 105 
§t*Col Indus Ist & coll 5s gu..1934|/F Aj 675| 66% 68%| 112]] 48% 70% 
Columbia G & I deb be May 196giM N] 10434] 1043¢ 10534] soll See ooze 
um e .-May 99 105 

New York,N.Y. C Til, Debenture 58.......- Apr 15 1952|A O}-...-- 105° 105%4| 21| poy 108% 

One Wall Street Private Wire 133 So. La Se. Deberture 5s........ Jan 151961/3 Jj 105%] 105 10534] 127]] og 105% 

Digby 4-5200 Connections Rendolph 7711 oan ee --+------ eae . ------ ines rr 110% 11294 

I. Bell ol Ist ext 4s..........1955|/F Aj--.---- 110% 1 
N. J. 1-761 + System Teletype + Cgo. 543 Comm’l Invest Tr deb 5348....1949/F Aj 111 | 110% 111 | 59 tiote tIae 
Conn & Passum Riv Ist 4s....1943/A Oj-....-- *102 = g----]----]] 104% 104 
————— LS Ln-s/mmommnonnnnnnr Conn Ry & L Ist & ref 44s. ...1951 s | secace *110% “ef e = ~~ 107% 110 
E Week's 6 iRcnnnouden 1951|3 J|------ ae .- mabe ----]| 1053 108 | 
BONDS or Consolidated Hydro-Elec Works 
N. Y. STOCK EXCHANGE § Friday's a ae of Upper Wuertemberg 7s...1956)3 Jj------ *22 ae ff... \% 
Week Ended June 12 Na & A Jan. 1 Consol (N Y) deb 4s....1951/3 Dj 10655} 10654 107 5311 106% 109% 
RMR. AE J} 103%:6] 103546 103'332) 16]) 1035,, 106 
High t*Consol Ry nop-conv deb da....1988 D .dten<cen 20% 20 21} 20 32 
Cert Pac ist ref gu g 48....... 1949|F 109% 110 103% 110 SD Mls ob>eiemacumnin J\------ 20 20%; 5] 20 31 
Through Short L Ist gu 4s...1954)A © *108% .-..- .---]}| 102 108 *Debenture 48 <2 SES, aE AH 1985 A O}.----- "206 34)4|----)| 24 30% 
Guaranteed g 5s. .......... 1960|F 98%, 100 89 100 *Debenture 4s............. 5 Ji-.---- 20% 20%) 3/| 20 31% 
Cent RR & Bkg of Ga coll 5s. ..1937|M 80 80 ill 67 88 Consolidation Coals f 5s...... 1960)5 Jj 4734) 47% 49 17i| 47% 62 
Central Steel ist gs f 8s....... 1941)|M 124 124 3]] 121% 126% | Consumers Gas of Chic gu 58..1936)J Dj 102}4| 10236 10234 41) 102% 103 
Certain-teed Prod 5s A..... 1948|M 91% 94%) 57 100 Consumers Power 33%4s..May 1 1965|M Nj ------ 108% 108% 71} 107 109% 
Champion Pap & Fibre deb 4%{81950|M 10544 105%} 11]]) 102% 106 lst mtge 3s. ...... ay 1 1965|M N| 105%4| 10534 105%} 35]/ 104 107% 

p Corp conv 5s........- 1947|M 131 13434] 218]] 115% 137 ptainer Corp Ist 6s........ 5 Di] 104%} 104 = 104%) 33]] 103 «105 

10-year conv coll 5s. ....... 1944/J 11634 119 | 154]) 110% 120 15-year deb 5s with warr....1943]/3 Dj 102%/| 10234 10334/ 85!) 100% 103% 

Ches & Ohio ist con g 5s... ... 1939|M 110% lil 91} 110% 112 Copenhagen Telep 5s Feb 15...1954|F Aj------ *100 «6101 =f ----]] 96 1 

General gold 4¥4s.......... 1992|M 126 126%] 27]| 118% 126 Crown Cork & Seal s f 4s...... 1950}M Nj} 1054] 105% «106 241] 103% 106% 
Ref & impt 4%s-........... 1993|A 111 = ALL 8]} 110% 113 Crown Willamette Paper 6s ...1951)3 J} 10534} 105% 10534) 10]] 104 106% 
Ref & impt 4s ser B_..___. 1995) 3 1103;¢ 110732} 20}) 1103;, 113% | Crown Zellerbach deb 5s w w..1940/M 8] ------ 102, «102 11} 102 108% 
Craig Valley Ist 5s..May...1940|J *109 5 ----]----]] 108% 111 Cuba Nor Ry Ist 5¥s_.-..... 194213 D| 574} 56 5844) 54] 65% 65% 
Potts Creek Branch Ist 4s. ..1946)J "1092s j. «ees avid ebha cece | 
R & A Div Ist con g 4s__...- 1989 5 506 > ‘ojiien ..--]] 112% 116% | Cuba RR Ist 5s g-.-.-....... 1952)J 3} 55) 533 55%) 401) ao 61 

2d consol gold 4s. ....... 9| 5 oo) Ae .---}]] 108% 109% ist ref 734s series A_........ 1936|J Dj) 67 64% 67 Si 49% 75% 

Warm Spring V Ist g 6322771941 M ane sacle ----]| 110 110 ist lien & ref 6s ser B...... 1936|J Dj 66 62 66 7] 46% 70% 
Cumb T & T Ist & gen 5s_..... Rae 102% 102%] Ij] 102% 104 
Chic & Alton RR ref g 3s__.... 1949|A 50 50%} 59]]/ 41 55% | Dayton Pow&Lt Ist & ref.334s 1960|/A Oj------ 106 =. 106 5/] 104% 106 
Chic Burl S — Div 334s. ..1949)J 108 108%] 10}] 104% 108% | Del & Hudson Ist & ref 48....1943|M N| 83 82 83 76), 78% 90% 
Illinois D Sgr epee 1949|J 11134 111%] 31) 108% 113 Sf SRE Gag RE a eater 1937/M Nj 101)4) 101}6 101%) 221) gg 1692 
DE RR KN RMNLG | 958|M 111% 112%] 47 107 113% | Del Power d Light Ist 434s....1971/J 3} 105%4) 10534 105%) 2// 105 106 
lst & ref 434s ser B_..__... 1977|F 113% 114 361) 106% 114 is a ee Git. cn adaien 969)3 J) 103 | 103 8 103 2/} 100% 105 
lst & ref 5s ser A_.....___. 1971|F 11644 116%] 91] 112 117% Ist mortgage 4 34s__.......- 9693 J' 105 1105 105 211105 110 
§tChicago & East Ill 1st 6s....1934/A 95 95 21} 82 97 Den Gas & El ist & refs f 58...1951/M N]------ 10634 10634} 2) 105% 108K | 
t*C & E Ill Ry (new Co) gen 58.1951/M 15% 17%) 721i 14 3 Stamped as to Penna tax..._1951|M N|------ 106% 106% 1)| 105% 108% 
*Certificates of deposit.........|---- 15 16 5} 14 21% | §*Den & RG Ist cons g 4s____- 1936|3 Jj 3334) 3134 33%) 71 38 
Chicago & Erie Ist gold 58__._- 1982|M *120% ...-- ---1} 116 121 §*Consol gold 4%s_......_- 1936|3 J|------ 32 3334) 10/) 31% 38% 
Ch G L & Coke Ist gu g 5s__._- J 105 105 16|| 104% 105% | t*Den & R G West gen 5s_.Augl955|F Aj 16 154 16 91} 18% 20% 
t*Chicago Great West Ist 4s__.1959|M 33%) 286] 26% 39% *Assented (subj to plan)_.....|---- 1534} 15 15%; 8i| 13 20% 
t*Chic Ind & Lo ref 6s....1947|J J 454%) 31) 28% 49 *Ref & impt 5s ser B___-- Apr'’78|A O| 26%] 25% 26%) 58} 23 31% 
*Refunding g 5s ser B.._... oy ee eee 4836/--.-|| 29 48% | t*Des M & Ft Dodge 4s ctfs__.1935)3 J|------ oe 6 |---- 4 7 
*Refunding 4s series C_____- 1947|J J 433 45%] 91] 28% 4635 | t*Des Plaines Val Ist gu 4348.-1947/M S|------|*----- _693]----|| 66 71 
*lst & gen 5s series A______. 1966|M N 2 23 91} 15% 28 Detroit Edison gen & ref 5s ser C '62/F Aj------ 108}4 1084] 10]) 108% 110 
i] @lst & gen 6s series B_May-_1966|J 2244 24 41} 16% 29 Ger & ref 434s series D_.... 1961)F Aj 116 16 «=6116%) «6121; 113 (116% 
Uhic Ird & Sou 50-year 4s____. 1956) J 0 100%} 14 % 102 Gen & ref 5s series E....... 1952/|A O}j------ 10834 10834; 12]) 108% 110% 
Chic L 8 & East lst 444s_.___- 1969) J 110% ----- ----]} 111 iiss Gen & ref M 4s ser F_....- 1965|A ©} 11034} 11034 Lilie} 30]) 108% 111% 
*Detroit & Mac Ist lier g 4s_..1995|3 Dj------ *3544 --.-|----|]| 50 60% 
*Chic M & St P gen 4s ser A...1989|J Ji 58%) 53% 5834) 45/) 46% 65% * Ist 4s assented........- 1995 cece] ------ SEIG -aceelocods geek aaaee 
Ger g 34s ser B May 1__..1989]3 Ji 51 47% 61 41} 43 658% | Second gold 4s..._._....__ 1995|3 Dj------ *25 ---- 
Gen 414s series C_.May 1_.1989|J J] 6134] 5634 6134) 84/| 47% 68 2d 4s assented... ........ eee Ee *25 ~=-=|---=]] 15% 15% |] 
*Gen 44s series E..May 1..1989|J Jj 61%} 58 61%) 1711 47% 68 Detroit Term & Tunnel 434s. _1961/M Nj ------ *116 «86117 = }----]] 112% 116 
Gen 4%(s series F..May 1..1989|J Ji 62%] 59 6234} 17|| 49% 69% | Donner Steel Ist ref 7s... -.- 1942}J 3} 10254) 10256 10234) 21) 102% 105 
4*Chic Milw St P & wee 5s be A. 1078 F Al 21%} 20% 22 | 4511} 17% 25 Dul & Iron Range Ist 5s. ..-.-.- .1937/A 0] 105 | 105 105 12// 105 107 
Conv adj 5s._...__- AOl 7%| 7% £83] 665 6 9% | Dul Sou Shore & Atl g 5s__...- 1937/3 Jj 69 69 70 9) 52% 72% 
t*Chic & No West gen g “3348-71987 MN! 37%] 34 38%' 83 48% | Duquesne Light Ist M 3%s__.1965|3 J| 1074] 1074 10734) 34/] 107% 108% 
Sine igs gaan 7iIMN 394] 36% 39% 28] 36% 54% | @$East Cuba Sug 1b-yr 6 f 7349-1987 M $j------| 18% 19 Zi} 12% 

Stpd 4s nor-p Fed inc tax 1987|M N}------ *39 50 |-.--|| 39 54% Cats of Gepetlt . .. .<cnascosescelecee]=<*-** 19 19 6] 16% 21 
*Gen 43s stpd Fed inc tax__1987|M Nj --.-.-- 38 38 li} 38 656 East Ry Minn Nor Div ist 43. _i94a)A Oj------ *109}4 --..]----|] 104% 104% 
*Gen 5s stpd Fed inc tax....1987|M N| 42%) 41 42%} I9]} 41 57% 
¢4ks stamped__......___. 987|M N APPR Posnes 56 |----l| 42% 56 East T Va & Ga Div Ist 5s....1956)M Nj 110 | 110 11034) 321) 10394 111 
§*Secured g 6348... ..._- MN] 46 44 46 73|| 43 61% | Ed El Ill Bklyn Ist cops 4s._._1939|3 Jj------ 107% 10734} 3// 107 108 
*1st ref g 58._..__.- May 1 2037/3 Dj 20 18% 20%! 387i] 17 27 Ed Elec (N Y) Ist cons g 58....1995|J Jj------ *130% --_.|----|} 128% 1381 
*lst & ref 434s std. May 1 2037|5 Dj 19 18 19%] 92)] 16 25% | Elgir Joliet & East Ist g 5s....1941,|M N ------ 112% 113 61, 110 113 
ist & ref 414s ser C.-May 1 2037|J Di 19 1834 19%] 511i} 16 25% | El Paso & S W Ist 5s____...._1965|A Oj------ *109 =: 109 44|----]] 101% 109 
Conv 4%s series A....___- 949|M Ni 13] 12% 1334] 231] 10% 17 | # 5a stamped____________..._1965)..--/------ *107% = --_.}----]] 100% 107 

$1®Chicago Railways ‘sa Ge chee Erle & Pitts ¢ ga 34s er B---1940|3 J} ------ *1065%; --..}---- ¥% 107 
Aug 1 1933 25% part pd ....--- EL Re *7534 76%4|--.-]| 70 80 | Series C 33s__....__..__..1940]J J}------ *106% ~-..|---- 105% 107 
t¢Chic R I & P Ry gen 4s_._..1988|3 J} 33%} 33 344%) 691} 32% 46% | Erle RR Ist ans oe prior. 7190613 105 | 104% 105344) 32/) 99% 105% 
cates of deposit ......|----|------ 324 33%) 80] 31% 48% lst corsol gen lien g 48.....- 9963 Jj 8574) 8534 86%) 56 4 
§*Refunding gold 4s_...__- 1934/A O| 17%| 16% 18 96) 15 20% Penn coll trust gold d 4g...... 1951|/F Aj------ 1064 106%4|----|) 105% 106% 
*Certificates of deposit...... ---- 16 15% 16%] 41] 13% 19% Corv 4s series A........... 1953 A 85 85 S5y' 13!) 74% 89h 
$¢Secured 434s series A_.__- 1952)M $|-.---- 17% 18 10)} 15% 22% DUE UE iedtenecccoeded 1953);A Oj------ 85 85 3, 75 89% 
Certificates of deposit... ....|---- 16 15% 16%) 441) 14% 20% Gen conv 4s series D_......-. 953;A Oj------ *8146 85 |----/| 74 88 
(ee wae. MN 8 8 8%} 28 7 1% Ref & impt 5s of 1927_..... 1967|Mi 79 77% 79%) 153) 70 86 
Ch St L & N O Ss...-- June 15 1951/3 Dj-.----|*11034 111%]----]] 105 110 Ref & impt 5s of 1930_..... 1975)A 7844) 77 9 | 2281) 695% 85% 
Bei ageteen: June 15 1951/3 D|-@---| *90 ----- BES Ce Sa Erie & Jersey Ist s f 6s....- 1955|J  Jj------ *118%6 --..}--.-]] 117 119 
Memphis Div Ist g 4s. ....- 1951|J Dj------ 87 88 3} 83% 94 essee River Ist s f 68....1957/J J|------ 118% 118% 116% 119% 
Chic T H & So East lst 8..__. 1960|J Di 90%} 90 90%} 11/| 74 95% N Y & Erie RR ext Ist 4s.._1947|M N| ------ “LIL = -1123¢)----[] --2. 6 
ee Dec 1 1960/M S| 77%| 76% 77% 5i} 61 84 3d mtge 4}4s.......-...- 1938|M sj 103 | 103 8 103 103 104% 
Chic Un Sta’n Ist gu 4%s A..1963 fe Rage 105332 105316)  6]| 105332 108% | Ernesto Breda 7s_...-.--.... 954|F Aj------ 55% 55%) 3] 425% 59 
1 series aati, 5 otechiels j}------ 105346 105316) 21) 105346 108 | Federal Light & Tr Ist 5s_...- 1942|M_ Sj------ 102% 102%) 21) 98 103 
Guaranteed g oe OS eR OEE 99 J D con: iionites iste 07 107 10 105% 109 5s International series... ..1942 M 8 seae*e?? *100 34 = eee 99 101% 
Guararteed 4s............. 5 Jj------ *..... 105%|----]| 105% 108% Ist lien s f 5s stamped-_...__ M sij..---- 102% 102%] 191) 97% 103 
lst mtge 4s series D.......-. J Jj ill 110% 111%] 12]) 108% 112 Ist lien 6s stamped......... M 1034} 103 103 4% 41} 101% 104 
| Chic & West Indiana con 4s. ..1952/3 Jj 1034] 103% 103%] 81// 9934 105% 30-year deb 6s series B....- 1954/J D}-..---- 99% 100 411 95 100% 
lst ref 5s series A........ 1962|M $| 106%32| 106332 10634} 71]} 106 108 | Fiat debsfg 7s..-.......... 1946)3 Jj------ "73% 77 |----1) 60% 77 
ist & ref 534s series C...... 1962/M $j-.---- 106% 10634) 3]| 106 108 ~- ¢*Fla Cent & Penin 5s._..... 5 Jj------ *56)4 60 |----|] 52% 57 
Chtids Co Geb is. ............. A Ol 80 80 8034} 271} 73 86% | t*Florida East Coast lst 4}4s..1959|3 Dj------ *57 59 |----|| 563 66% 
Chile Copper Co deb 5s....... 1947/5 J) 102%| 10234 103%] 41]) 100% 103% *1st & ref 5s series A_...... MSs} 9 8% 69 2 aS 
t¢Choc Okla & Gulf cons 5s... .1952|M N|------/*----- 47 |.---|} 35 4 *Certificates of deposit... -....|...- 844} 8% 82) 24 ee 
Cin G & E Ist M 4sA_........ siA O} 103 | 103 103%] 241) 101% 106 Fonda Johns & Glov 4%s.-..--. 1952 
ill Cin H & D 2d gold 4348_...... SEE i ccsbtecen tauedl ----|} 101% 103% |  §t*Proof of claim filed by owner_.|M Nj------ “7% %2%)----/]) 8 11 
11] CIStL&C lstg 4s.___. Aug 2 1936/Q Fi------] ----- ----- ----|} 100% 102 (Amended) ist cons 2-4s-_. 1982 
{|| Cin Leb & Nor 1st con gu 4s_- .1942|M NI------ *106%{ ...-- ---]]} 106 106% §t*Proof of claim filed by owner|M Nj -~---- 44% 44) 2 4 6% 
il] Cin Union Term ist 4s A....2020/3 Jj------ #107516 11034)---~-]) 1072532 110% ificates of deposit.....|....}------ *3 34 4 |---- 34% 6% 
ist mtge 5s series B......_- 2020/3 Ji------ 1072332 1072332} 11! 1072332 111 Fort st U D Co Ist g 4}4s.---- 1941/3 Jj------ *10434 -...|-.--]] 105 105 
ist 5s series C........ 1957\M N}------ 110% 110%] 24/) 110% 113 Ft W & Dep C Ist g 5}4s-_----- 1961|J Dj------ 106: 106 1/} 105 106% 
Clearfield & Mah Ist gu 4s..... 1943/3 Ji------ 104 104 6]; 104 104 Framerican Ind Dev 20-yr 7 }4s 1942/3 Jj------ *107 =: 109%} ----]] 106 110% 
t*Francisco Sug Ist s f 7 }4s...1942/M N/------ 82 8244) 3i| 85% 82% 
Ill Cleve Cin Chi & St L gen 4s....1993]3 D} 10234 x 102 ¥6 7 198% 40834 Galv Hous & Hend Ist 534s A..1938)A Oj------ *8054 8734/----|]| 75% 90% 
5s serial B........ 1993)3 D/------ “oon * 
| | Viadhepnietest seal Ry eteEEe 104% 104% li} 103% 105% | Gas & El of Berg Co cors g 58..1949|J Dj------ 120 came Speer" s 
2 oa: 1963|J 3] 100%] 100% 101 | 32|| 89 101% | Gen Amer Investors deb 58 A.-1952/F A| 103%| 103% 103%] 11] 101% 104% 
Ref & impt 434s ser E...-..- 1977|\ 3| 93%) 93 94%] 136]| 78% 95 Gen Cable Ist s [5% A.-..-.-.- J Jjj------ 105 105%] 15]| 101 105% 
Cairo Div Ist gold 4s_.....- 1939|3 Jij------ *105% ..--- ----|| 105 106% | ®Gen Elec (Germany) 7s Jan 15 1945|3 Jj------ 34% 34%) 811 29 34 
Cin Wabash & M Div ist 4s.1991|J J|------ 97% 97% lj} 93% 100 *Sinking fund deb 6 }4s..... 940/J Dj-.-.---- 34 3454; 3i] 30 34% 
St L Div ist coll tr & és acide 1990|M Nj ------/*----- 100%|----]} 96 104 20-year s f deb 6s......-.. 948IM Ni 34 34 34 61] 30% 34 
Spr & Col D g 4s__...- 1940|M $j|------ *104%6 .-o-- ----}} 104 104 Gen Pub Serv deb 5}4s-.-.----- 1939/3 Jj------ 102% 102% 11} 102 104 
W W Val Div Ist g __ epee 1940/3 Jj------ 100 —s—«.. ---- ---]| 94% 101% | Gen Steel Cast 534s with warr.1949/J 81 79% 81 341, 76 98 
Cleve-Cliffs Iron 1st mtge 4%48.1950|M N| 10734] 10744 10734] 91] 101% 107% | §t*Gen Theatres Equip deb 68. 1940)A 25%| 2444 26%] 941) 19 80%} 
Cleve Elec Ilium 1st M 348-—-1 96513 Ji------ 110% 110%] 45]| 108% 111% cates of deposit .........|.-.- 25%) 24 2634) 123), 19 30 
Cleve & Pgh gen gu 4348 ser B.1942/A O}------ *112% 114%|----|]| 111% 111 | $*Ga & Ala Ry Ist cons ‘be. 1945)33|------ "13% 19 |----]] 12 2034 | 
Series B 38 guar-...-.--.- 942/A O}--.---- *104% ...-- ----]] ---- _---- | §t*Ga Caro & Nor Ist ext 6s..1934|/J Jj.----- *21% 29 |----1} 20 32 
Series A 4s guar----..--- 1942/3 Ji------ *112% ....- ----]] 111% 113 *Good Hope Steel & Ir sec 78..1945)A O}-.---- 34% 34%) 5 35 
Series C 348 guar......-.. 1948|M Nj..---- *106% 108 |----|] --.. -.-- | Goodrich (B F) Co lst 6360... 1947 10834} 108% 10834) 91] 10734 10834 
Series D 3s guar...-..-.. 1950|A Fi-.---- *106% ...-- sadliveeba” shee BY GED OG, - cnnadatonsiioce J Dj 105)4) 105 = 105)4] 54 1 
Gen 4146 oof A..-...<c0c-e ie. oil aaa. ake ----]} 106 106 year Tire & Rub Ist 5s- ~-1957/M N 10434] 104 10434) 43)) 10334 106 
Ge ret ng eee BASSI, nfo soon aie sigs | PeCemeteater ee” "Hewle a] fa] ego | cal Se 
..1961/A Oj----.- *109% ..--- — er ists f 6s... 
Cleve Short Line ist gu 4743..196 uv & Oswegatchie Ist 58....1942|J Dj_...-- 104 104 5|1 100 104% 
| Gr R & I ext Ist gu g 4}48....1941/J Jj-...-.-- *108 sniculeooowh Gan... ann 
| For footnotes see page 398). 
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BONDS = 
N.Y. EXCHANGE 
—e_vs BROKERS IN BONDS 
Grand Trunk Ry of Can g 6s..1936 | 
Grays Point Term ist gu'Se.~~1! FOR BANKS AND DEALERS 
Gt Cons El Pow (Japan) 7s...1! 
ist & gen s f 644s._._...... 
“Rename D C 
8 see & & 
dena hs eto »H. SILBERBERG & CO. 
General 4348 series D......1 Members New York Stock Exchange 
8 series ....... 
Gen moe tocar hero 63 Wall St. NEW YORK 
Gen mtge 4s ser H.._...._. 
*Green Bay & West deb ctfs A Sr) OAR: Telephone Whitehall 4-2900 
*Debentures ctfs B_.........._. 
Greenbrier Ry ist gu 48_...__. 
Gulf Mob & Nor ist 5%s B...1950|A © 
lst mtge 5s series C__...__. 
Gulf & 8 I lst ret & ter 5s.Feb 1952/3 J 
Gulf States Steel deb 534s_.__. 1942}3 D 
Hackensack Water ist 4s... _. 1952|)J J 
*Harpen oT Wie Ta 194915 J 
Hocking Val ist cons g 434s...1999|J 3 
*Hoe (R) & Co ist mtge______ 
Housatonic Ry cons g 58....1937|M N 64% 89 General cons 4s 74), 34 64 
& T C Ist g 5s int guar....1937|J J 103% 105 General cons 5s 5ii} 40 
Belt & Term Ist 5s... 1937 103% 105% | Leh Val Term Ry Ist gu g 5s...1941 15]/ 103% 107 
oustor Oil sink fund 534s A..1940|M 100% 103 Lex & East Ist 58 ---}]} 115 120% 
Hudson ist sf 5s ser A_..1 3834 48% | Liggett & Myers Tobacco 7s... 1944 131 137 
H Gas Ist g 5s_...._- 119% 123 iid ei ita til sa mm aie 8}] 121% 126 
Hud & Manhat Ist 5s ser A___ 1957 7318 8914 | Little Miami gen 4s series A... 1962 ----}} 108 111 
*Adjustment income 5s_Feb 1957 2644 39% | Loews Incsf deb 3s 41) 96% 97% 
Illinois Bell Tele 104 108 Long Dock Co a8¢e. ~ 10435 106 
Dp 3}4s ser B..1970 8 ext to =a-= 
Illinois Central ist gold 4s... .1 105% 112 | Long Island gen gold 4s 1938 3]] 10444 105 
Ist gold 3348 ‘ar hn pe AM ipa 102% 102 cnmene ah 1949)M1 10 ee 103 
xten st gold 3}4s_....19 101% 103% year p m deb 5s 
ist gold 3s poe eee ; 8634 Guar ref gold 4s 67}| 99% 102% 
teral trust gold 4s... .. 19 79% 89 
RE Sinise nacuncceunhe 81% 91% | Lorillard (P) Co deb 7s ; 19]/ 131 133% 
Purchased lines 34s. ...__. 1952 lil 69% 86 OER ea SEER RE 19 én 118 122% 
Collateral trust gold 4s... _. 1 68% 85% | Louisiana & Ark Ist 5s ser A___1969)J MM a 84 95 
Sit Alisha ocpesamberoasanes 1 90 100% Gas & El (Ky) 58... 111% 113 
15-year secured 6 Ms g__.__. 1 100 102% | Louls & Jeff Bdge 5 ----|} 107% 109 
40-year 4%{5....-__. ug 11 % 84% | Louisville & Nashville 5s ----}} 103% 107 
Cairo Bridge gold 4s... .... 1 103% 105 Unified gold 4s 10744 109% 
Litchfield Div Ist gold 3s_..1 87 94 ist refund 53s series A 4), 103% 1 
Loulsy Div & Term g 3s_.1 91% 98% lst & ref 5s series B ----}} 107% lil 
Omaha Div Ist gold 3s..___ % lst & ref 4s series C 411) 103% 110 
Louls Div & Term g 3s__.1 75 90% ndibine ¥ ----|| 104% 107% 
Gold 3s........-.2. 82 lst & ref 4s ser D 101% 103% 
Springfield Div Ist g 34s__.195 100% 101 Paducah & Mem Div 4s_.._1946|F A . 1 108 34 
estern Lines Ist g 4s______ 87 St Louis Div 2d gold 3s..... si 688 
lll Cent and Chic 3t L& N Mob & Montg Ist g 4}4s_...1945|M ----j] 1113 112 
Joint Ist ref 5s series A...__ 1963 80 71% 92% | South Ry joint Monon 4s___1952|J 9 35 
Ist & ref 4s series C_____._ 1963 67% 688 Atl Knoxv & Cin Div 4s8__._.1955|M N 10}} 108% 113 
Illinois Steel deb 4}4s_..._._.- 940 106% 108% | *Lower Austria Hydro El 64s.1944/F A 4% 98 |---- 
Ind Bloom & West Ist ext 4s__1940 105 105 | McKesson & Robbins deb 534s.1950|M N 351) 102% 10434 
Ind Ill & Iowa Ist g 4s_._.___ 950 99% 101% | $t*Manati Sugar Ist s f 7%s__1942/A O 41, 23 44 
t*Ind & Louisville Ist gu 4s_._ 1956 2 4614 ° cates of deposit.._..._.|---- 7i| 22 44 
Ind Union Ry gen 5s ser A__.-1965 103';¢ 10634 | t®Manhat Ry (N Y) cons g 48.1990|A O 551, 5826 71% 
Gen & ref 5s series B___.___ 19651\3 3) 106 | 106 106 | 31] 106 108 | +. Certificates of deposit......_j---- 61} 56% 68 
Inland Steel 33{s series D____- 1961|/F A I © OO so nenduaen a. 50% 
tInterboro Rap Tran Ist 5s__.1966| Elec RR & ----|} 91 100 
Certificates of deposit... ...-.]---- 87% 93% | Manila RR (South 41| 74 86 
uc, aie tia eae 65% I ee . 9; 61 81% 
*Certificates of deposit - . .-.. .|---- 45% 60% | t*ManGB&N W Ist 3s___1941/4 ----|] 36 36% 
§* 10-year conv 7% pvotes....1932)/M $ 90 95% | Mfrs Tr Co ctfs of 4 
*Certificates of deposit. ......]---- 87% 94% A I Namm & Son Ist 6s__... 96 100 
Marion Steam Shov ---- 79 
Interlake Iron Ist 5s B..___._ 195 86% 97% | Market St Ry 7s 11} 100 = 103 
Int Agric Corp 5s stamped 1942--.- 9837 02 Mead Corp Ist 6s 17/} 102 105 
Internat Cement corv deb 4s__ 115% 141% | Metrop Ed Ist 434s ser D____- 16]} 108 110% 
$*Int-Grt Nor Ist 6s ser A....1 35% 47% |M Wat Sew & D 5s_...1 21/ 100% 103 
*Adjustment 6s ser A__July 1 9% 14% | §t*Met West Side ----|}. 12% 18% 
*ist 5s series B_........... 1 33% 46% | *Mex Internat Ist ---- 1% 3% 
*lst g 58 series C_......... 1 34 45 Central 
Internat Hydro El deb 6s_.___ 1 36% «59 City Air Line 4s.......... 5i} 102% 104% 
Int Mere Marine s f 6s. ....._1 65% Jack Lans & Sag 3}4s......-. ---j} 90 94 
Internat Paper 5s ser A & B__1 90% 98% at etd BUS. én cn woncans Si] 104% 10934 
Ref s f 6s series A....._.... 1 75% 86% Ref & impt 44s series C....1! 71} 9834 106 
Int Rys Cent Amer Ist 5s B._1972 80 90 Mid of N J Ist ext 5s_......__ 41} 67% 95 
Ist coll trust 6% g notes._..1 88% 96 | Milw El Ry & Lt Ist 5s B_.__-. 38]] 10134 104% 
ist lien & ref 6}4s......._._ 1 81% 91% MI 25 1971\4 " 11] 101% 105 
Int Telep & Teleg deb g 4s__1 73% 91% | §t*Milw&Norlstext4 }4s(1880) 1934 OS [----1f cmee,: esos 
Conv deb 4}4s8............. 1 86% 99% lst ext 4}4s_- ...1935 88 211 70% 95 
Debenture 5s.............. 1 79 «95 Con ext 4}4s............ 193 ----|| 60% 88 
t*lowa Central Ry Ist & ref 48_1951/M i“ 4 t®Mil Spar & N W Ist gu 4s___1947|M izi} 32 49% 
t®Milw & State Line Ist 3448..1941/J3 Jj------|'----- ----i}| 70 7 
James Frank & Clear Ist 4s_..1959|J D t*Minn & St Louis 5s ctfs_.__. 1934|M Ni 5%) 5% 5% a 
Kan & M Ist gu g 4s..-._.... 1990 - 102 105% *Ist & refunding gold 4s__._- 1949|M Sj------ 4 4 2 1% 6 
| °K _C Ft S & M Ry ref g 4s__._1936)A 4 40% 57% *Ref & ext 50-yr 5s ser A....1962/Q Fi------ 3 3 i 2% 4 
*Certificates of deposit ........- o ‘ 37% 53% 
K C Pow & Lt Ist mtge 4}4s__1961/F 111 113% | MStP&SSM con g 4s int gu_1938}J 36%| 36% 38%) 70) 382% 46% 
Kan City Sou Ist gold 3s.._.. 1950 . 6 74% 86% SRS cee 1938}J 324} 32 33 47}} 29 42% 
Ref & impt 5s........ Apr 1950)J 21) 67 91% ist cons 5s gu as to int...._- 1938} J 4034] 39% 41) 451] 38 652 
|| Kansas City Term Ist 4s... ._ 1960 107 109% ist & ref 6s series A_........ 1946} J 30%] 28 31 20]; 23% 39 
Kansas Gas & Electric 4 i4s_ . 1980) J 102% 106% | 25-year 5}s_-.-- .-..1949|M 28 | 27% 28)4) 131] 18% 30% 
*Karstadt (Rudolph) Ist 6s. ..1943|M N 40 42 Ist ref 534s series B........ 1978|J J|------ 21 91 16]} 81% 93% 
*Ctfs w w stmp (par $645)._1943 37% 39 lst Chicago Term s f 4s..... 1941|M Nj------ S734 won ~oooll Se. Be 
*Ctis w w stmp (par $925)._1943 33. 38% | t®Mo-Ill RR Ist 5eseries A....1959)3 J) 3834) 35 384) 211 36 49% 
*Ctfis with warr (pat $925)... 1943] - .-- 25 25 32 Mo Kan & Tex Ist gold 48_.__. 1990/5 Dj 91%; 90 91%] 183]] 76 91% 
Keith (B F) Corp 1st 6s...... 1946 92 96% | Mo-K-T RR pr lien 5sser A...1962|/J) J| 54 80% 84%] 1711] 59% 84% 
Kendall Co 5s. -............ 194 102 104% 40-year 4s series B......... 1962)3 J) 73 68 73%| 103]] 49% 73% 
Kentucky Central gold 4s.._.. 1987 107 115 Prior lien 4 4s series D...... 1978|5 J) 75 71% 75 741, 52% 75 
Kentucky & Ind Term 4}4s_ ..1961 *100 ; 89 100 ¢Cum adjust 5sser A_...Jan1967|A O}| 61%} 57% 62%4' 137) 30% 62% 
Stamped..................- 1 21} 98 103% | t®Mo Pac Ist & ref 5sserA....1965|F Aj 32 31% 32%; 971] 27% 36 
Plain .......--.-.-.-.-.... 1961 ¢ G 102 106% *Certificates of deposit.......|---.|------ | a ----]} 263 33% 
Kings County El L & P 5s....193 105% 106% General 4a... ............ 1975|Mi 13 12% 13%] 1521) 10% 16% 
hase Money 6s......... 1 155 161 “1st & ref 5s series F__...... 1977|M 32%| 30% 33 | 3121] 27 35% 
Kings County Elev Ist g 4s...1949 103% 108% *Certificates of deposit.......|---- 3134] 28% 31%] 451] 26% 33% 
Kings Co Lighting Ist 5s... .. 1954 112% 115% “1st & ref 5s series G_...... 1978|M Ni 3244] 30% 33 80l] 27% abi 
First and ref 6}48...-...... 1954 119 122 Certificates of deposit.......|----|------ 29% 31 121} 26% 32 
Kinney (G R) & Co7%% notes 1936) J 00 44, 100 102% *Conv gold 54s.....-....-. 1949)M N| 11} 10 11%] 246 7% 12% 
Kresge Foundation coll tr 4s. .194 104% 112 *ist & ref g 5s series H..... 1980/A Oj} 32 30% 32%] 105i] 27% 35% 
t*Kreuger & Toll cl A 58 ctfs..1959 41 *Certificates of deposit.......|--.- 31 29 31%] 211] 26% 32% 
*ist & ref 5s series I........ 1981/F Aj 32 31 33 163]] 27 35% 
Laclede Gas Light ref & ext 58.193 99 102% Certificates of deposit......_/]..-.-.]------ 29 31 16] 27 33% 
Coll & ref 534s series C..... 1953 66 % | *Mo Pac 3d 7s ext at 4% July. .1938) M N}- -- --- *92% 95 |----]/] 82 98% 
Coll & ref 5}48 series D....- 1960 644% 80% | t*Mobile & Ohio gen 4s_..1938|M $j ------ OS us Ob. Ioneull coon: > anne 
Coll tr 6s series A........._ 194 66. «87 ¢*Montgomery Div lst g 58..1947|F Aj 17 16 17 6] 14% 25 
Coll tr 6s series B.........- 1942 4% 67% 674 77 Ref & impt 434s-..-...... 1977|M $j ------ 11% 12 3 9 14% 
Lake Erie & West lst g 5s_.... 19 101% 104 Sec 5% notes............. 1938|M 124] 12% 12] 1 9% 15% 
2d gold 5s..........-...... 1941 100% 104 Mohawk & Malone Ist gu g 48.1991|M Sj------ 90 91 10 % 96 
Lake Sh & Mich So g 3s..._1997|J 99% 105% | Monongahela Ry ist M 4s ser A.’60|M N/ 10934] 10944 10934] 19]) 105% 10994 
*Lautaro Nitrate Co Ltd 6s...1954 4 21 29 Mont Cent Ist gu 6s.........-. TS ere 104% 104%] 141] 103% 105% 
Lehigh C & Navst4sA..... 1954 98 104% ist guar gold 5s............ 1937|J Jj------ 103. 103%] 4 41] 1038 =104% 
Cons sink fund 44s ser C...1 98 104% | Montana Power ist 5s A...... 194313 J) 107%} 107% 107%} 29]] 106% 107% 
Lehigh & New Eng RR 4s A.._1 104% 105% Deb 5s series A.......-.-..- 1962}3 Dj------ 103% 104 Sli] 97% 10434 || 
Lehigh & N Y ist gu g 4s______ 1945|M s 0 57 80% | Montecatini Min & Agric deb 7s '37|J Jj------ 85 86%} 51) 66% 88 
Lehigh Val Coal lst & ref sf 5s_1944/F A 97 101% | Montreal Tram Ist & ref 5s....1941|J J)------ 101% 102%] 6 10084 104% 
ist & refaf 5a............. 1954 66 34 64% 72% Gen & ref s f 5s series A..... 1955)A Oj.-..--] ----- ----- ----|| 8334 87 
ist & ref sf 5e............. 1964/F A 60 69% Gen & ref s f 5s series B._... 1955jA Oj....--] ----- ----- ----|| 85% 88 
ist & ref sf 58.......... ---1974/F A 60 58 =s«468 Gen & ref s f 4}4s series C_._1955)A Oj.--..--]| ----- ----- ----|| 82% 83 
Secured 6% gold notes. ..... 1 98 100 Gen & ref s f 5s series D..... SOE Gl dinal amear 84 |-..-- | b indie glee S58 
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June 13, 1936 
3.) A Friday| | Week's 
BONDS Last Range or Range 
RAILROAD BONDS N.Y. STOCK EXCHANGE |$€| Sale| Friday's BI] since 
B h Sold Week Ended June 12 ~ Price |Bid & A Jan. 1 
ought ¥ Quoted High| No.\iLow High 
) North Cent gen & ref 5s A....1974/M Sj... __. a ar ----]} 120 121% 
LOBDELL & CO. Gen & ret 440 series A--...1974/M 8}... Kila “roc "8838 “22% 
North g 5s... wwee}------] *70 8 -.-.. --<- 
Members New York Stock Erchange eh Apr’33-Oct’ Apr’ epns.. ee ae Pe z70 antici we ninint eh hen 
48 Wall St., New York 123 5. Fires St., Phila. ¢Stmpd as to sale Oct 1933 & 
HAnover 2-17 ngsley 1030 *Apr 1934 coupons.........-.- saogl--sssn) 70 70 65 
A. T. & T.: NY 1-735 North prior lien 4s. ...1997/Q 110%} 110% 110% 104% 112% 
Gen lien ry & Id g 3s Jan....2047/Q 80 80 81% 74% 
: Ref & impt 4s series A....2047/J 101% 101% 93 103 
| 3 Friday, Week's Reg & impt 6s series B -. ..- 2047|J3 111%] 110% 111% 107. (112 
BONDS Last or Range Ref & impt 5s series C...... 2047/|J 107%] 106% 107% 100 109 
N. Y. STOCK EXCHANGE § Sale s : Ret & impt 5s series D..... 2047|3 J}... __. 106% 107% 99% 109 
Week Ended June 12 mG.) Price [Bid & Asked >. 2 Nor Ry of Calif guar g 58....1938)/A QO]......} _.-.. -_._- 108 108 
nigree2 Nor States Pow 5s ser A...... 1941;A Oj... 103% 104% 103% 106 
Low High| No.\\Low High ist & ref 6s ser B.......... 1941}A 104%] 104% -105% 104% 107 
Morris & Co Ist sf 44s.....-.- 1939/5 J}... _- 104% 104% 51} 104 105 Ret mtge 4348 ser B...... .-1961jA Oj... _. 106% 107 104% 107% 
Morris & Essex ist gu 34s....2000)J Di 93%) 93% 93%] 52 O48 Ter ED Ih. candnooooseakt MWN/ 108 | 108 108 107% 109 
Constr M 5s series A..-...-- MWNi 97%} 97 97%| 17]| 90 98% | Northwestern Teleg 44s ext..1944)3 Jj... _. *105% ..... ie: ile on 
Constr M 4s series B...... MWNI 88\/ 88 SS4i 141] 84 92% | Norweg Hydro-El Nit 54s...1957|M Nj_____. 101% 102% 99% 103 
Mutual Fuel Ist ryt g 5s...1947)M Ni. 116% 116%] 211i] 100% 116% 
Mut Un Tel gtd 6s ext at 5%.-1941)M N/______ *109% -...-|__..]] 108% 110% | Og & L Cham Ist gu g 4s....- 1948/J 30 25% 31% 254% 20% 
Namm (A I) & Son See Mfrs Tr— Ohio Connecting Ry ist 4s....1943|M S$} 105%] 105% 106 109% 109% 
Nash Chatt & St L 4sser A....1978/F Aj _____ 90% 90%] 211 86 92% | Ohio Edison Ist mtge 4s.._.... 1965|M Ni_____- 109% 109% 105% 106 
sna Sto & © iat on & Se = 1937|)F Al_____. 104% ..... _..1| 108 104% | Ohio Indiapa & West Sa..Apr11938/Q Jj_.....| _.... -.-.- ab 
Nassau Elec gu g 48 stpd--.--.-- 1951|3 Ji 65 64% 66%! 115i] 57% 73% | Ohio Public Service 74s A....1946/A O}..___- *112% 113% 112% 113 
Nat Acme Ist s f 68.....-.--.-.- 1942)J OB}... _. 103% 103%] 11/} 102 103% lst & ref 7s series B........ 1947/F Aj____.. 112 112 lll 113 
Nat Dairy Prod deb 3%{s w w..1951|M N} 104 | 103% 104 | 453]) 101% 104 Ohio River RR gen g 58. .....1937)A O}.____- 102% 103 102 1 
Nat Distillers Prod deb 44s...1945|M N/ 104%] 104% 105 59]| 1 105 Ontario Power N F Ist 5s....-. 1943/F Aj 113%] 113% 113% 111% 114 
Nat Ry of Mex pr lien 44s... . 1957 Ontario on 5s...1945({M Ni 113%] 113% 113% 111% 115 
*July 1914 coupon on.........- -, Mp awmes vn Rk 2% 4% | Oregon RR & Nav com g 4s. ..1946/3 Dj_____- 111% 111% 109 113 
eae oe NOSES. = 2%) 2% 3 2% 6% | Ore Line Ist cons g 58...1946)J J}..___- 120 3= 1121 118 121 
*4s Apr coupon on.........- heddeckcns *2% 5%]... 2% 2% Guar stpd cons Ss.......... 1946)3 Jj_____. *121 121% 119 123 
Assent cash war rct No § on. ./---.}__.... 2% eee 2% 6% | Ore-Wash RR & Nav 4s. ..... 1961) 5 107 | 106% 107% 105 108 
Nat RR Mex pr lien 44s. ...-.- 1 Osio Gas & El Wks ext! 58. _...1963|M 100 100 100 % 100 «1 
*Assent cash war rct Nu 4 on..}.--.}...__- 4 4 7 3% 6% | Otis Steel lst mitge 6s ser A...1941/M 102%] 102% 102% 101 104 
*4s Apr 1914 coupon off... .1951}....].____- gs da 4u% 4% 
Assent cash war rct No 4 op../-.--}_.__.- 2% 2% 2% 6% | Pacific Coast Co lst g 5s....- ‘Saag 63 63% 55 73 
Pacific Gas & El gen & ref 56 A.1942/J 102%} 102% 103 102% 104% 
Nat Steel Ist coll s f 4s.......- 1965}3 Di 107%] 106% 107%! 771] 103% 107% lst & ref 4s series G.......- J 109%} 109% 109% 106% 109% 
t*Naugatuck RR ist g 4s..... 1954|Mi Ni. *61% 66%]._..|| 66 77% | Pac RR of Mo Ist ext g 4s....1938/F Aj.____- 100% 100% 99% 101% 
Newar 1 Gas cons 58...1948)J Dj. ____ *120 122 |___ I] 120% 121 2d extended gold 58. .....- e ae 101. +=—-:101 93 102 
*New England RR guar 5s....1945)J Jj__.__- 75% 75% 5 58 83% | Pacific Tel & Tel lst 5s......-. SE * Bd cine 102% 102% 102% 104% 
° $B. wcnccccccce | 68 68 2111 45% 77% Ref mtge 3s serles B_..... 1966)A ‘| 102%] 102% 103 102% 103 
New England Tel & Tel 5s A...1952}3 D] 124%/| 124% 125%] 34/] 122 12534 | Paducah & Ill Ist sf g434s...1955)J 3} ___-- *108 =110 105 109 
Ist g 448 B..ncccecee N] 122%] 122% 122%] 141] 119% 122% | §t¢Pan-Am Pet Co(Caleonv 6s 40)" Di... __-. 46% 46% 46% 61KfF 
N J Junction RR guar ist 48...1986|)F Aj. ____ "a. “comme _...11 100 102 oC cates of deposit. ........]_.-. 44 44 45% | 44 59% ' 
N J Pow & Light ist 4s.-.-.-.- A O} 107%] 106% 107% 3}| 105% 107% | Paramount Broadway C 
New Orl Great Nor 5s A..-.-.- J Ji 85 8314 85 19}| 75 RRM *ist M sf g 3s loan ctfs._...1955|F Aj 58%, 58 58% 55 61% 
NO & NE Ist ref&impt 448 A.1952/3 J) ___. *59% 63 |... || 62 74 Paramourt Pictures deb 6s....1955|3 Jj] 89 7 99 * 137] 83 97h 
New Orl Pub Serv ist 5s A9...1952)/A ©} 98 97% 98%] 70]| 88% 98% | Paris-Orleans RR ext 544s....1968|M S/} 115 | 115 119%] 171) 112 161K 
First & ref 5s series B_....-.- 1955)3 Di 98%) 97% 98%] 176]] 89 98% | t¢Park-Lexington 6s ctfs__..1953|)J J}_.__-- *35 37%|____|| 82% 42 
| Orleans Term Ist gu 48...1953/J J} 92%] 91% 92%] 116|] 80% 93 Parmelee Trans deb 6s... ..... 1944/A O}.____- 63 64 4l| 49% 72 
t§°N O Tex & Mex n-c inc 58..1935)A 0}. __ 33%4 34%] 6/| 24% 36 Pat & Passaic G & E cons 58..1949|M Sj._._-. 121% 121%] 5)} 119% 122% 
*ist 5s series B.........-.-- S4jA O}____ 37 38%l 87i]} 82% 42 *Paulista Ry Ist refs f 7s....1942)/M Sj___-_-- *70 76%8__ || 60 73% 
*1st 58 series C.........--- 956)F Al_____- *36% 40 |.__.l] 33% 42 Penn Co gu 3s coll tr A..... 1937|M $j____-- SUE awe _...}] 101 102% 
*1st 4348 series D....-..--- 1956)F Al_____. 34% 36%] 25]| 30 41 Guar 33s coll trust ser B_..1941/F Aj___--- slialans* Apnea _...}} 104% 106 
*1st 5348 series A...-.....-- 1954;A O}_____- 36% 39 73|| 32% 43 Guar 3 \s trust ctfs C__._.. 1942/5 Dj ___-- be ee ee eee 
Guar 3s trust ctfs D.....- 1944/3 Dj_____- *102% ....-|__..]} 104 104% 
N & C Badge gen guar 4 }4s-..--- 1945)J  J}_____- hies8. essen .../1 109 110 Guar 4s ser E trust ctfs..... 1952)M1 Nj_____- ae _...}] 102% 106% 
N Y Cent RR conv 68...-....-. 1944;M N/ 11344] 113 114%] 294]] 109) =:1119 kf ieihigal pee eee 1963/F Aj 105 | 10456 105%] g1]] 101% 105% 
Consol 4s series A.........- 1998|F Al 97 96% 97%] 189 89 100 
Ret & impt 4}4s series A....2013'A QO} 87 86% 87%] 170l| 74% 90 Penn-Dixie Cement Ist 6s A...1941)M Sj 95%4| %4 95%l 25 
Ref & impt 5s series C..---- 2013 A QO] 94% 93%, $4%] 238] 80% 95% | Pa Ohio & Det Ist & ref4%s A_1977/A O} 105%] 105% 105%] 7|| 103% 107% 
N Y Cent & Hud River M 3}48.1997 J Jj 101% 161 102 49} 98 102% 630s Ge D.. . bd nondceccuus 1981/3 Ji____.- ithe ___}] 108% 108h 
Debenture 48-........--....- 1942°,3 J/ 106 | 105% 106 3411 100 106% | Pennsyivaria P & L ist 4%s__1981/A O] 107 {| 106% 107%) gsii 106 107% 
Ret & impt 44s ser A.-....- 2013/A ©] 8714} 8615 87%] 133] 74% 90 Pennsylvania RR cons g 48....1943)|M Nj_----- arr __.|| 110% 112% 
Lake Shore coll gold 3448... .1998|F Al 96%!) 96 96! 5i| 90 98 Consol gold 4g_._.....____. 948i1M NI. 113% 113% 1}} 111% 114K 
Mich Cent coll gold 3}48s....1998)F Aj 93%| 9314 4%] 48/| 86% 96% 4s ster] stpd dollar May 1.1948|M N] 113%| 113% 114 7ij 111% 114 
N Y Chic & St L ist g 48_....- 1937/A ©} 1034) 103% 103%} 14/] 101% 104% Gen mtge 3%s ser C____._- 1970}A Of 102%] 102 102%] 104j| 101% 102% 
Refunding 534s series A....1974/A O| 97%] 94% 98 119]}} 82 g8 Consol sinking fund 444s....1960/F Al-_----- 121% 122 15|| 11834 12234 
Ref 44s series C.........-.- 1978|M S$} 8&7 855 8734] 585|| 70% 87% Genera! 4s series A__..___ 1965|3 Di___.._| 112% 113%] 39]] 109 114 
S-year 66...........- Oct 1 1938/A QO} 94%) 92% 95%] 1641] 88 95% General 5s series B......... 196813 BD} 119%) 119% 119%] 31}) 115% 120% 
N ¥ Connect lst gu 4s A....1953)F Al 10734} 10734 108 4|| 105% 109 Debenture g 44s_._....__. 1970/A O} 104%] 10354 104%] 221 104% 
ist guar 5s series B.-..-..-- 1953)F Aj______ 108% ....- ....|| 106% 108% General 48 series D______- 1981/A O| 109%] 109 109%] 921] 105% 111% f{ 
N Y Dock Ist gold 4s......... 1951/F Al 62 62 66 24|| 62 77% Gen mtge 4s ser E_......1984|J J} 109%} 109 109%! 46]| 105% 111% 
Serial 5% notes...........- 1938/A Oj _____- 59 61 711 58 #£«75 Peop Gas L & C Ist cons 68...1943/A O}] 119%] 119% 120 10|| 115% 120 
N Y Edison ist & ref 644s A...1941/A GO] 106%! 10614 106%] 11]] 108% 109% Refunting 9056 BBbnccceccs 1947|M S| 112%] 111% 112%] 69]) 106% 112% 
ist lien & ref 344s ser D._._1965j|A QO} 10214 102 '4 102% 3}| 10244 102% | Peoria & Eastern Ist oune 48. .1940/A Oj_.---- 88 88 2 6 92 
' *Income 48........_- April 1990] Apr} 11%} 10% 4I1%/ 32 9 17 
|| N Y & Erie—See Erie RR. Peoria & Pekin Un Ist §634s__.1974/F Aj_.---. 5 Sgygiabie atts _..1} 108% 111% 
N Y Gas El Lt H & Pow g 58... 1948)J 12544} 124% 125%] 27]| 122% 125 Pere Marquette lst ser A 58...1956)J J} 103%| 10354 104%] 54/1] 98% 104% 
Purchase money gold 4s- - .. - 1949)F Aj______ 115% 115%) 13]] 118% 116 ist 4s series B._........__. 195613 Ji 95%) 94% £96 311} 89 96 
N Y Greenwood L gu g 5s. -..-- 1946|M Ni, 98 98 li] 924 100% ist g 44s series C_______..1980/M S|} 99%] 97% 99%] Bil} 89 S9% 
N Y & Harlem gold 3 4s-_..-.-.. 2000|iM Ni. *104% 106%"____|1 102 104 Phila Balt & Wash ist g 4s__..1943]M Ni_----- 112 112 gi} 111) =6113 
N Y Lack & West 4s ser A----- 1973|M N 985%} 9814 98% 99] 9436 100% General 5s series B_.___.__- 1974)F A! 122%] 122% 122% 411 120 124 
4}<s series B. .......-...-.- 73|M N| 10514] 105% 105%4, 27], 103 108 General g 44s series C____. 97718 Ih. ....- SEE cose chaens 113 115% 
N Y LE & W Coal & RR 5}s8.1942|M N/ 101 101 101 lj] 100% 102% General 4}4s series D__.._-. 1981/3 Dj__---- 115% 115 | 31} 110 115% 
N Y LE & W Dock & Impt 58.1943)/J J)... __ *105% ~.---- ...-|| 104% 105% | Phila Co sec 5s series A___.__. 196713 Di 105%} 105 105%! iuily 103% 106 
N Y & Lon ng Branch gen 4s....1941/M S$}. _ 107% .---- ---|| 105% 105% | Phila Elec Co Ist & ref 434s__.1967|M Nj 106%} 105% 106%{ 13}; 105 109 
t°N Y & N Eng (Bost Term) 481939/A ©; ____ #99 % 1O1M%I___-|| 100% 100% ~e PUY eros cnet 1971/F Aj 103%] 103% 106%} 241] 103% 108% 
t°N YN H&H n-c deb 48__..1947/M S| 26%] 25% 26%] I17/) 25% 39 Phila & Reading C & I ref 5s_.1973|/3 Jj 40%) 37% 41%] 167}| 37% 565 
*Non-conv debenture 3}48..1947|M 8S) 2634 26% 21} 26% 37 I a 9IM Si 21 20% 21%] 180i] 20 32% 
*Non-conv debenture 3}48..1954/A O} _____ *25'4 SIMl_-.-|| 25 38% | Phillippine Ry Istsf4s_____.1937|/J J] 31%) 30% 32 30|| 25% 34 
*Non-conv debenture 48....1955)J J/  ____ 26% 26% li} 26% 37% | Pillsbury Flour Mills 20-yr 6s8..1943)A Oj ------ 107 107 li] 106% 109 
*Non-cony debenture 48....1956)M Ni; 2714] 26% 27%! 251] 26 37% | Pirelli Co (Italy) conv 7s... -. 1952|M1 Nj-_-_-_--- *71 SB 0 
*Conv debenture 3 4s...... 1956|3 Ji 27 26 27 7 25 37% 
*Conv debenture 6s8......-.- 1948)3 J} 29%} 28% 29%] 67/1] 28% 41 Pitts C C & St L 4s A... - 1940)A OO}. -_-- 111% 111% 1}j 111% 112% 
Collateral trust 6s......... 1940|A O} 36 37 bi} 35% 51K Series B 444s guar......... 1942/A O}] 112%] 112% 112% 21; 111 «114 
*Debenture 48. ...........- 1957|M Ni 17 15% 17 144} 15% 26% Series C 444s guar_.._..__. 1942|M Ni_____. *112% _.._.J....H} 1]1 113%¢ 
Ist & ref 44s ser of 1927__.1967|J Di) 2914) 28% 29%] 27]} 28% 40% Series D 4g guar...._.____. 1945|M Ni_____- *110% 112M]__.-_]}] lO 110% 
*Hariem R & Pt Ches Ist 48_1954|M N| 95%) ¢4%; 96 12]/} 388 101 Series E 34s guar gold____. 1949|F Aj_.__.- *105% ...-- _..-1] 106% 106% 
Sertes F 4s guar gold. __.__. 195317 Di___--- vi >. Se cost Ben eee 
N YO&W refg 4s.....- dune i8ser S| 44%] 4214 44%] 381) 42 56% Series G 4s guar_.__....._._ 1957|M Ni_____- ills pest an ane 
BEE Oli 0:0 ob cannccossee 513 Di 40%] 36 40%] 16|| 35% 49% Series H cons guar 4s.__.__. 1960|F Aj__..-- Ee innit _..}| 108% 108% 
t°N ¥ Providence & Boston 4371942 ABS a, eee _..-}} 103 103% Series I cons 4s. _.___.___ 1963|F Aj_.._.. 121% 121% lj] 115% 121% 
N Y & Putnam Ist con gu 48...1993)A 0] s6u%!l 86% 87 30||} 82% 93% Series J cons guar 44s. ___. 1964|M Ni__.*_.|/*120% 121 |__.-]]} 118 118% 
N Y Queens El Lt & Pow 3%s.1965|MN; 106% 106%] 10]| 104% 107 General M 5s series A...._. 1970|}3 Dj_----- 120% 121%] 14}} 115% 121% 
t®N Y Rys Corp inc 6s....Jan 1965)ADr| 47%] 47% 49 431} 31% 50% Gen mtge 5s ser B______._. 1975|A O}___--. 120% 120%] 11]/ 116 121% 
*Inc 6s assepted._.....-.. Seiaccsl... 2. 47% 48 19) 31% 50% Gen 4}4s series C__.._ 4... 1977|\J J) 108%} 108% 109 71} 107 +=110 
Prior lien 6s series A.......- 1965)3 J) 10534] 105% 105% 4\| 99% 105% | Pitts Va & Char Ist 4s guar...1943 M Nj...__. gage adeoce agai enadiaae hes ena 
Prior lien 6s assented... -- . nS te. ae eee Coe ..-|| 99% 10544 | *Pitts & W Va Ist 4%{s ser A..1958|J Dj__-_-- "87% 89 |..-- 73 92% 
N ¥ & Biches Gas iss 6s A. .... 196) 11M Ni. 107% 107% 6], 107 105% Ist M 44s series B_______. 1958j;A O} 88 87 88 20]; 75 91K] 
N Y Steam 6s series A......-.-. 7)M N]___ 109% 109% 61} 108% 111 Ist M 4348 series C__._.__- 1960)A O;.-.--- 8654 87%} 29)| 74 91% 
lst Mortgage 5s...........- 1951 MN! 107 107 107 311 106 107% 
lst Mortgage 5s...........- 956)M Ni 1064] 106 106% 71} 106 10734 | Pitts Y & Ash Ist 4s ser A__..1948/3 Dj_._-_-- o ihaler: co Medaka PO WTR, Se 
N Y Susq & West Ist ref 58....1937)3 J}. 73 74%] 26]| 54 8Y 5a lst gen 5s series B..___.._- 1962/F Aj__.._- TRIG. .c-cee .---}]| 119% 119% 
SE 1937/F Aj *6§3 69%l____|| 45 83 lst gen 5s series C_...__.___. 197413 Dj___-. Fae. -sssmad bs seal adorei: oe 
General gold 5s. ..........- 1940)F Al *55 60 “aso 46 72 lst 444s series D__.________. I ea per Ce | 
Terminal Ist gold 5s.......-. 1943|M Nit 101% 101% li} 100 =102 Port Arthur Can & Dk 68 A...1953/F Aj 101 100 101 11 77% 101 
N Y Telep lst & gen s f444s...1939]M N| 111 110% 111%] 108]} 110% 111% lst mtge 6s series B._.____. 1953)F Aj__._-- 100 100%} 10}} 79% 100% |it 
Port Gen Elec lst 434s ser C_.1960|M S| 72%} 70% 73%] 123]] 66% 80% 
4] N Y Trap Rock Ist 6s........- 1946)) Di 81 81 lj} 80 £93 ist 58 1935 extended to 1950_.._. ee ERR ves 105% 10534 3i] 104% 108 
ee 1946] .-- j._.... 20% 81% 51} 80 96 Porto Rican Am Tob conv 68..1942/3 J) 76 74% £476 251} 64% 82 
t°N Y Westch & B Ist ser14}s.'46/J 3) 14%] 12 17 129|} 13 22% | t*Postal Teleg & Cable coll 58.1953|J 3} 30%] 30 31%] 1341] 28 41% 
Niag Lock & O Pow Ist 5s A...1955/A O} 106 106 106 21} 106 =108 §t*Pressed Steel Car conv g 58.1933/3 J 87% 90 301} 80 04 | 
Niagara Share (Mo) deb 54s..1950|M N/ 103 | 102 103 041} 96% 103 t* Providence Sec guar deb 48..1957|M N]- - - - - - *10 13 |----]] 10% 21K 11 
Nord Ry ext sink sunf 644s....1950/A 9} 126 125% 128 56]} 120 155 t*Providence Term Ist 4s... _. 1956|M  Sj__.-.-- 4, ee .--|| 79 92% 
§t*Norfolk South Ist & ref 5s..1961/F A| 14 13% 15 36|| 1244 2234 | Pub Serv El & G ist & ref 48..1971|/A Oj} 1022332/1022532 1022532} 17|] 10223321093¢ 
*Certificates of deposit.......-..- oa ee 13 14 8 123% 21% | Pure Oil Cosf4Ksw w__.... 195015 J) 112%] 112% 114%] 174)) 110% 131% 
§t*Norfolk & South Ist g fo... 1961 Baa 624% 62% 2} 51 638% 44s without warrants _.___. 1950}3 3} 104%] 104% 105 12]} 102% 105% 
N & W Ry Ist cons g 48..-.-..- y6jO A! 121 121 122 53], 115 122 Purity Bakeries s f deb 5s____. 1948]/5 Ji 94 93% 94%) 241] 91k 103 
Pocah C & C joint 4s8....... i941 J Di 106%! 106% 107%] 19]] 106% 107% | t*Radio-Keith-Orph pt pd ctfs 
North Amer Co deb 5s.......- 1961} F - 106 105% 106%] 55]| 108% 106% for deb 68 & com stk(65% pd)..-.|J Oj_----- “100% ..-..- ...}} 158 =158 
No Am Edison deb 5s ser A....1957|M S/_ *104% 105 |. _-|| 102% 105% §*Debenture gold 6s... ._.. 1941/3 Dj____-- 63% 63% ii} 638 82% 
Deb 5}4s series B....Aug 15 1963/F A; 104%] 104% 105% 8!) 103% 106 Reading Co Jersey Cent coli 44-1961 A O} 100%} 100 106%} 321) 96% 100% 
Deb 5s series C.....-. Nov 161969/MN;)__ 106 10614] 24]} 101% 107 Gen & ref 434s series A__._- 1997|3 J} 107 106% 107%] 341) 106% 108% F 
Gen & ref 434s series B____. 3 108 





























~~ For footnotes see page 3989. 
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Volume 142 New York Bond Record—Concluded—Page 6 398 
= ——— Friday; Week's 
BONDS yey N.Y. STOCK EXCHANG E Sale 4 3 Since 
N. Y. STOCK EXCHANGE Since .¥, : Price Asked Jan. 1 
Week Ended June 12 Jan, 1 Week Ended June 12 Bema Bid & dre ies 
Hh | nird MeN t00% 103% 
Remington Rand deb 44s w w. 1956 107 110 Tokyo Hiee Light So 
& Saratoga 6s gu... 1941 107% 126 lst 6s 70|| 77K 86% 
Republic Steel Corp 4}49 ser A.1950 9614 100% | Tol & Ohio 101|} 99% 106% 
mtge 4348 D dine 106 109% | TolStLé& _.--|| 96% 101} 
ay yt M conv 5s" 102% 105 Tol WV&0O wolnin > 

Revere Cop & Br Ist mtge 4s.1 34 Toronto 101% 105% 

*Rheinelbe Union s f 7s....... Hf 28% | Trenton G & El Ist .---|] 120% 122 

*Rhine-Ruhbr Water series 6s. ..1 24 = 34 Tri-Cont 1}} 115 =130 
*Direct mtge 6s...........- 1 = 8 | otyrol _...|} 84% 91 
*Cons m 6s of 1928...... 1 23% 444 Guar sens 

Seater gear oe gh od Parada ‘| 

° eae 8 36 «47% | Ooien lec Ltr 20 10834 107% 
104 107% | UREL& | as (1+ da 3 ts 

Richm Term Ry Ist gu 58.....1952 35 625% §Union ----|| 17% 21 

° Steel ist sf 7s........- ie 4+ Age, = Foe 31} 119 122 

*Rio Grande Junc ist gu 5s... .1939 76% 90 12-year 4s 45)} 111% 123 

+? West ist . 37 54 Union Pac RR 1 63}; 111% 115 
1st con & coll trust 4s A....1949 ane 112% | 1st lien 18]| 107% 111% 

Roch G & E 4}4s series D-..-. 1977 dy. 100 Gold 32|| 102% 6 108% 
Gen mtge 5s series E------- 1962 Oe iK | Istiien 29|| 109 118 

§t°R I Ar & Louis Ist 4}4s...1934/M 5 32% 35 Gold 44|| 101% 104% 

hemical s f 68- 1948] 4 a <3 | United 5I| 106% 109% 

Rut-Canadan Ist gu g 4s......1949)4 97% 42 United 88]| 98 10836 

Rutland RR Lat con 448. -----1041 a 1008 UNJRR 1] ML 112 

St Joe & Grand Island ist 4s...1947|3 J — 10534 | §t°United il] 25 35% 

St Lawr & Adr ist g 5s........ 1996 78 87 U 8 Rubber Ist & ref 5s ser 151}| 103% 107 
2d gold 6s... 1996/4 © Un Steel Works 2); 27 33% 

St Louis Iron Mt & Southern— 7% 81 Sec .---|| 273% 33 
*$Riv & G Div Ist g 4s__...1933|M N ss Sink 3|| 27 88% 

*Certificates of deposit... ...- 71 t*Universal Pipe 13 20 32 

$oSt L Peor & N W Ist gu Se... 1948/3 4 os as Uenh Fore a tae i 67|| 97% 103 
L Rocky Mt & P 5s stpd_.._1 Bu 26 | Util Power & Ligh 251) 64 72 

St L-San Fran pr lien 4s A_- -1950)4 a Se Debdsnture 77|\| 60 69 

*Certificates of deposit... .-- - 44 2 

Te Certificates of ) pam 15 24 5 vane@iem ll 106% 108° 

DR ocnwns Vv oome a 
*Con M 434s series A......- 1978|M 8 1494 Hs, os _...|| 107% 107% 
*Ctfs of stamped -<—-—<-—-= 134 91 *$ Vera Cruz ~_<<-- 2% be 
t*St LS W Ist 4s bond ctfs_... 1989 Hs Sle *sJuly cou ecules Talis 
¢2s g 4s inc bond ctfs_...Nov 50 fo” | *Vertientes Sugar 7s ctts. 4|| il 20% 
oGen & ref ¢ 66 ser Aen 1990 28% 41% 1 | “ois 70 

§ 08 Ser A....... Va Iron Coal & Coke Ist g 5s Bisa 
St Paul City Cable cons 66... -1937 100% 102% sai -_..|]| 104 10534 
econ Suh ik ng a= 1998 3 © 10g | aes ir S| son 1088 

st con g 4s. 105 
Re Rasrom int inte 4 cagt a beet eae call” dae inete 

gu s.. 

St Paul Minn & Man 5s....... 104% 107% | *We ah RE lst gold be ------ 18 96 
Mont ext Ist gold 4s. __-_._- 10245 108% | 1st lien g term 4a... ....._ _..-|| 67% 67% 
tPacific ext gu 4s (large). ..- 1940) 4 104% 104s, | Det & Chic Ext lat ba....--1 ----4j GSS "Eee 

St Paul Un Dep 5s guar....... —_— Des Moines Div Ist g 48.--.1 ~--- " 

Omaha Div ist g 3%s-....-- 1941 nes 

S A & Ar Pass Ist gu g 4s.____. 89 «99% oledo & Chic il} 89 98% 

San Antonio Pub Serv Ist 68...1952 108 11134 | sewabash Ry ref a gensifoA_10701M 8 26|| 26% 38 

Santa Fe Pres & Phen ist 5s. ..1942 tod Certificates of de ee ed ...-|| 26% 31 

Schulco Co guar 6}48.......-.- 1 3 *Ref & gen 5s series B._....1976|F Aj 3044] 27 30%} 20); 27 86% 

wae enema ne nnne------ *Certificates of deposit... ....}----|..----| 25 25 3) 25 32% 
Guar 8 f 6}4s series B......- *Ref & gen 4 ss series C...._ i978|A O| 29 a7 30 | i“ aie Hs, 
Scloto V & N E Ist gu 4s... ..- 1989 11446 120% | ener & gen apd A D.....-1980|A O! 29%] 28% 30 ~ 25|' 26 36% 
Line ist g 4a..1 S198 Certificates of deposit. -----|----|---- | *25%. 28 |---1 3B Bh 
i*Gold 4s stamped--.------ 198 . th a Walker (Hiram) G& Wdeb 4s 194 “<<- 104% 104% 106 s. 
ertifs eposit stam os orth O| 75 75 751 13 70 
eAdjustment 58.......- Oct 1949 3% sate “aT Sa nae A 83 33° lj} 71 92% 
nding 4s. ........... i 5% 1072 | Warner Bros Pict deb 63... 939/M S| 94 | 933% 9434] 70]] 86 98% 
lst poem : ~y was .-.1948 74 1334 Codeb Gs..19 ry. er he 4 4134 a0 
nceeee @Warner M 5 5 
patcaeetay ss Bh AY | ebememt et seas | | ae 
g 48....... OD Mis 2: awh Pecaad 82 |---- 
| t*Seaboard All Fla 6s A cits...1935|4 © 34 7% | Wechingtes Cone dee edie sania mal 100°] 9934 100 9434 106 
*Serles B certificates. -..... 1935 3% = =6% | Wash Term ist gu 3%s.......1945|F Al__-_-- *108% ----- ---- soos inate 
"son, |M Ni|___.-.|*107 108 _—«|____}] 105% 108 =|: —_18t 40-year guar 4a__.......1945)F A}------ *108% ____- a 
Sharon Steel conv deb 4}4s....1951|™ a 105% 108 wn. Aman omar Fo neers rene abe 11 " 111% 11034 112 
Shell Union Oil deb 3348 -... .1951 7 .. 9434 97% | Westchester Ltg 53 stpd gid. ..1950|J O|_____- *123% __..- ..--|| 121% 124% 
etsu El Pow lst 6}48..--1952))) © 81% 85%4 | west Penn Power Ist 5s ser E..1963|M S|_____- 122% 122%) 6)) 119 123 

*§Siemens & Halske s f 7s.._.. 1935 ae 59% 95 ist mtge 4s ser at ee ed 110 110 211 108 110 
*Debenture s f 648. --.--.-.-- 1951)e 42% 7 eters M ist 48.....1952/A ©| 100%| 100 100%] 98)]| 9634 101% 

Sierra Free Foner £0... 198015, 110% 100% | "ist & ret 544s series A--....1977|J 4] 10734] 10736 107%] 20 109 

Skelly Oil deb 4s._._.____ -...1951}4 J 965% 98% 102% 102%| 2\| 102% 104% 

Socony Vacuum Oil 3}48_-.....1950|# : pods seats we PA ae emcee AR Boe: 109% 109%4| 2 oo - 

or cons gu g 5s. ...19: estern Pac Ist SaserA_....1946\M Si_____- 341 35 55 
poe eT iin ta teas 10694, 10836 ee ee iil Bn. 51|] 3256 42% 
e sts ft 5e_. eastern Union coll trust Be. 19881) J|._.- | 105% 105%] 1 

Southern Colo Power 68 A.....1947|J 3 102% 106% | W rapper meee 7! OES 107 %4 107 108 "| 32|| 108 10836 

So Pac coll 4s (Cent Pac coll)..1949)3, 80% 94 15-year 6s... . ~__.1936|/F A} 10054] 1005, 10034] 38]) 10054 103% 
oy PD tedenaae nameet He oy * | 25-year gold bs.--.........1951|J D| 106 | 105% 106 4). 381). 10836 fe. 

wemocencononnsees DORR SUL oe tcl aenll «=u | 2-year S................ M S| 108%] 107% 108% 
Gold 4}48.....-......-...- 1969 “7 77 «(92 oWeasphalin Un El Secete 33 = 22% 23 3|| 224% 33% 
Oe a RE EE 1981 76% 91% | West Shore Ist 4s guar 236115 Ji_....- 91% 92%] 4811 85 96 
San Fran Term Ist 4s_...... 1950)4 & 106% 11734 I 2361\3 Ji 86%| 86% 87%) 10 a a 
sser D_.- tb. ee Sn caine 
go Fos sical eters nee ear sre noo | Wasaing ey ee age STW ial “ail Ms ta 
Kin dllawe wane ann 101 
So Pac RR lat ret We a 1955 r 9934 10654 | Wheeling Steel 414s series A-..1966|/F A) 101 | 101 01M 8 
st 4s stamped............. 1955) - -- - =--- -- #98 5 90 
White Sew Mach deb 6s. ....-.- 1940|M WN}. _-- 98% 101 |---- 

Southern Ry Ist cons g 5s_--.. 1994 4 92% 104 $*Wickwire Spencer St’t let 73.1935 
Devel & gen 4s series A..... 1956 A 85 *Ctf dep Chase Nat Bank... ... a ee 20% 20% 6 31 
Devel & gen 68...........- 9h 68 4 88 *Ctfs for col & ref conv 78 A-1935|MN| 20%| 20% 21 53] 18% 31% 
Devel & gen 6 }46-...-..... 1956)" zis Seu | Wik & East ist gu g 6s......- 1942|J D] 53%] 535 54 | 7) 45 
Mem Div Ist ¢ Se..-....... 1996}, Be fo | Will & SF ist gold 5s... ------ 1938/3 D| 107 | 107 107 | || 106% 10736 
ws Leste Div Ses 6 48... 1951 7S oc 1nose | Wilson & Co Ist M 4s series A--1955|J J] 10154] 10134 10134] 46)| 9934 102 
East Tenn reor lien g 58. .... .1938).), 9734 102s | Winston-Salem SB lst 48... - 1960)J J}-_---- 10934 111%4|-..-|| 107 11034 
Mobile & Ohio coll tr 4s oeee 1938 57% 76% t*Wis Cer t 50-yr lst gen 48 .1949 J ne 18% 19% 12 15% 25% 

S'west Bell Tel 3348 ser B-....1964/4 10454 108 @Certifientes of deposit... .....|.---|..---- *17 «184 |----]] 154 2536 

t*Spokane Internat lst uv 56... 1955 J 14% §*Sup & Dul div & term lst 4s 36 mM N ee oe 10% ll My 8 9 15% 

Staley (A E) Mfg Ist M 4s....1 10434 105% §*Certificates of deposit. . ....|.---|------ *Q I», vost dine 9 1444 

Staten Island Ry 1st 4}48... . .1943)5 1334 284g | *Wor & Conn East lst 4}4s....1943|3 J] ------ ee 30 |---|} 21 31 

beSwaowmne Siehets Oe conten 4... 10887, 5120117 | Youngstown Sheet & Tube 6a.-1978|3 3]------ 105% 10534] 16)) 10414 10036 

Sunbury & Lewiston Ist 4s....1936)J  J}.....-| ...-. ----- 100% 100% let mnige of Seeet B......-. is aa ade: -* | 

Swift & Co Ist M 3%{s.......-. 1950|™ 105 107% 

1] Tenn Cent Ist 6s A or B...... 1947|A 74% 100% | 
Tenn Coal Iron & RR gen 5e..1951/J J}......]*122 -—-.-- 120 122 ¢ Cash Sales transacted during the current week and not included in the yearly 
Tenn Cop & Chem deb 6s B...1944|™ 102% 105 range. 

| Feen ee ryt an taal Box Hite | Nout 
T Ries 

“ies coms gold Set wdbibtins 1944) F 116 §6118% ¢ Cash sale only transaction during current week. 4 Deferred delivery sale only 
refund s f g 4s......... 1953) J 105% 131% | transaction during current week.  Under-the-rule sale only transaction during 

Texarkana & Ft 6 gu 5340 A....1960/7 874 1047 | current week. § Negotiability impaired by maturity. t Accrued interest payable 

Texas Corp conv deb 5s....... A 102% 105 £ 34.8665 

Tex & N O con gold 5s........ Semmes: Fics ceeeee = decse 99% 103% | at exchange rate of $4. 

La oe & Pac ist gold 58....... 11736 126 34 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen . soe o =e Naga PT peed 2 - es Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen & ref 5s Pi stieibiiels 1980) 3 97 105 * Friday’s bid and asked price. Nosales transacted during current week. * Bonds 

Tex ves. ne meatier 9160 A... 1964 4 wt w= selling flat. 
ird Ave Ry Ist ref 48....... 

Lb yy = be tax-ex N Y._Jan 1960/A 35% 36%) 71i; 22% 43 # Deferred Delivery Sales transacted during the current week and not included | 

in the yearly range 

ESATA A | aa 
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New York Curb Exchange—Weekly and Yearly Record 


, 
NOTICE—Cash and deferred delivery sales areJdisregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
| fegular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 








June 13, 1936 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (June 6, 1936) and ending the present Friday (June 12, 1936). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
















































































































| 
which any dealings occurred during the week covered: 
Friday Friday| 
Last | range Since Jan. 1 1936 STOCKS Last Range Since Jan. 1 1936 
sTOCKS Sale of Prices Week (Continued) Sale 
Price H Low - High Par| Price Htgh 
| Acme Wire v t c com....20}.___-- 46%4 Jan | British Amer To 
Adams Millis 7% 1st pf 1 99 113% Mar | Am depretsord bearer £1|------ 32% Feb 
Aero Supply Mfg cl A....8 SY _o May Am rete yy reg..£))....-.- 30% Mar 
Ansco Corp com....1]._...- 15% Mar Am dep rets ord reg. .10s) ...... fh) Jan 
Mfg Corp....10}...--- 62% Feb | British Col Pow cl A... -- GF eannnh 29% Apr 

Alr Investors com....... 2% 4% Mar | Brown Co 6% pref_...100 7% +46} Jan 
Conv preferred........*]...... 35 Feb Fence & ines 31% Mar 

pasa Siti i0| 8 ei I Breas] "3 toy Ma 

oe 4 = 

Ala Power $7 pref......*/..._.-. 8250 Feb | Bruck Silk Mills Ltd. .._.*/....-.-. 16% Mar 
$6 aa 70% 76 Feb | Buckeye Pipe Line...__50}-.---- Jan 

Allegheny Steel 7% pref 100} ___..- 115 Jan & East Pr pref25| 24 Ms Mar 

Allen Industries com.....1}....-. 3{ Apr | _ $° 48t preferred... ..... 106 % 107% June 

Alles & Fisher Inc com... .*}|___.-- 2% Apr | Bulova Watch $3} pref__*| - .---- 62% May 

Allied Internat) In ee a 1 Feb Hill & Sullivan. . 84 

Investment com. *]_..... 4% Feb | 5urco inc com..........%/...-.-. 3% Apr 

Allied Products cl A com 25} - . . .- - 2534 Feb $3 convertible pref... ..*| ------ 40 

% ohne i0 THs, i313 A perme dare kas % “as aa is rb 
> bene zl D Gt RS 

Aluminum Goods Mfg.. fae 18 > Butler Brothers..... 9% 10% Mar 

Aluminum Ind com......*/__._-. 18% Mar | Cable Elec Prod v t o.._.*/------ 24% Mar 

Aluminum Ltd com...... 55 75 Mar | Cables & Wireless 
6% preferred....... 90% 101 Mar| Am deprets ord shs-_£1\------ 1% Jan 

Beverage com. 1j---.--- 4% Jan Am dep rcts B ord shs £1! ---- -- % 

American Book Co....100}...--- 77% Jan | _Amerdepretsprefshs £1); 5% 5% Jan 

Ca Estate... 20) ------ Mar 
Class A com. .......100]__.--- 9 Feb | Canadian Car & Fdy Ltd— 
Common class B....10c¢}__.-.-- 2 Feb Preferred......._.. 2 BEARS. 15% Mar 
$3 preterred ART ERE I: 8654 Mar | Canadian Indus Alcohol A*| 7% 12% Feb 
$5.50 prior pref......_*/__._.- 91% Feb B non-voting.......__ * RS hae 11% Jan 

Am Cities Pow & Lt— Marconi. ..... 1 1% 2% Feb 
GE 48%4 Jan | Capital City Products..__*/..---- Mar 
+ SRR Ray prep 1 9 Feb | Carib Syndicate_..__. -25e| 2% 4% Feb 

Amer Cynamid class A..10}-...--- 36% Mar & Co— 

Class B n-v.......__. 40% Feb Convertible class A..__*| ....-. Feb 

Amer Dist Tel N J com._.*|_____- 118 Feb || iil 2 ee anal alam "RE 5 Mar 
7% pan” Rien 125% May | Carnation Co com....___ * 25 26% June 

Amer ties Co com... 7 Feb | Carolina P & L $7 pref__*|------ Feb 

Amer Fork & Hoe Co com 20% 24% Feb/| _ $6 Dreferred._......__ 0 Bah Feb 

warr. 3% 5&6 Feb | Carrier Corporation... | 8% 12% Jan 

Amer Gas & Elec com_._* 38% % Feb | Castle (A M) & Co__._. Raia ciagel 9 43% May 

soiblilanibitdchietins oct 112% = ~- ne of Amer....1| 12 16%4 Mar 

General Corp 10c 9 rp of America 
preferred... ....... 34 393%§ Jan ro ist partic pret_..100) - ----- 116% Jan 
$2.50 preferred__._____ 42% 43% Mar 7% prior preferred._1 110 Jan 

Amer Hard Rubber com_50| 38% 41% 46 Jan | Celluloid Corp com... ._15/-.---- 16% Jan 

Amer Laundry Mach...20! 23% 23% 27% Mar $7 div preferred... __ _ Maen Jan 

Amer L & Tr com._.____ 21% 25 Mar ist preferred....._.___ * LLLP Jan 
6% preferred. _..___ “25 27 6 30% Jan | CentHudGé&Evtc...-*) 16% 17% Jan 

Amer Mfg Co com_..___ 22 24% Mar | Cent Maine Pow 7% pf 10u  ---- - - 

Amer Maracaibo Co..... 1% 1% Feb | CentP&L7% ..100| 64% June 

Amer Meter Co___.__.__ 29% 3944 Feb | Cent & South West Util_1| 2% % Feb 

Amer Service. 2% Jan | Cent Elec one 2% 3% Feb 

Amer Potash & Chemical. 29 + #§8Feb 6% pret without warr100| 18% 31% Jan 

Am Superpower Corp com* 4% Feb 7% preferred. ..__..100|------ 54 Feb 
lst preferred... ae 99% Jan Vv preferred_..___ 24 44 #£=¥Feb 

in dintacddimce on 63% Feb Conv pref op ser ’29_ 100) ------ 30% Feb 

Amer Thread Co pref..__5 4% Feb | Cen eo Me 634 Feb 

Anchor Post Fence._____ 2% Jan | CharisCorporation...__10|------ 22 Jan 

Angostura Wupperman..1 6% June | Cheseb er ae % Mar 

Apex Elec Mfg Co com__* 25 May | Chicago Flexible Shaft Go fF| ------ Jan 

Appalachian El] Pow pref_* 109 Feb | Chicago Rivet & vee ROS 4 6Apr 

urus Ss 4 Feb | Childs Co pref___..___ 100) ------ 59 #£=Mar 

Arkansas Nat Gas com... 7% Mar | Chief Consol Mining Co__1| ------ 1% May 

| hare 7% Mar ce com.....__ e| 4% 7% Feb 

SS (SA on a 9% Mar chiciidkin. 1 eee 59% Feb 

P & L $7 pref__* Jan a ORR * Rabat + 6% Feb 

Art Metal Works com.__ 12} Apr BRR ” Heb oe 54 = Feb 
Elec Ind Cities Serv P & L $7 pref_*|------ 58 Mar 

Amer rets..__£1 12% Feb; _ 30 preferred.__....___ 50 5644 Mar 

Assoc Gas & Eleo— City Auto Stamping_____ *| 14% 19} Apr 
Ree 2% Feb | Claude Neon Lights Inc__1 34 1% Feb 
I Siiwitiniserdindahiperaye 3% Feb | Cleve Elec Illum com..__*|------ 5244 Jan 
$5 preferred_.__._.___ 14% Feb | Cleveland Tractorcom.._*| 11% 16% Feb 
Option warrants... __ Feb . Clinchfield Coal wae,” RAE 2 6 Feb 

Laundries of Amer. * % Feb | Club Alum Utensil Co___* 15% 3% Jan 
V t¢ common.....___ % Feb utt Plow Co com... *|------ 844 Apr 

Associates Investment Co * 4434 June | Cohn & Rosenberger..___ #| - ---- - 12 Mar 

A on com...* 3% Feb | Colon Oil Corp com__.__ eo 2% 4 Mar 

Atlanta Gas t pref_1 93 Apr | Colt’s Patent Fire Arms. 25) ----- - 73 Jan 

Atlantic Coast ved 164% Jan | Columbia Gas & Elec— 

Atlantic Coast Line Co__ % Feb Conv 5% prererred_.100| 107% 114 = Feb 
tlas common.._..* 12 164 Feb | Columbia Oll & Gasnew .1| 4% 5% Mar 
$3  ¢ wep 53 Jan | Columbia Pictures...__ _~ ene iit a Jan 
Ww _ eel 2 4% Feb | Commonwealth Edison 100| 101 112 Jan 

Atlas Plywood Corp._°._* 7 11 Jan | Commonwealth & Southern 

Austin Silver Mines... __ 1 14% May Lk Re iia Fagan 5.6 % 6Feb 

Automatic Products..___ 9 il Mar | Commonwealths Distrib. i|------ 1% May 

Automatic-Voting Mach. * i) 124 Jan | Community P & L $6 pref #|------ 32 Apr 

. To Community Water Serv..*| 15% 3% 
Class A common... __ ES 553% Jan | Como Mines_.._...____ 1 956 1% Jan 

Babcock & Wilcox Go__.__*| 84 103 Mar | Compo Shoe Machinery..1| 14 14 16 “Feb 

win Locomotive warr.|------ 2% Feb | Connecticut Gas & Coke— 

Baumann(L)&Co7% pfd1 00} - - - - - - 70 Feb Secur $3 pref._....___ eae pret 49 # Apr 

iy | eee 4% Jan | Consolidated Aircraft..._1| 17 23% Jan 

Bell Tel of Canada... __ DES Seine 148 Jan | Consol Copper Mines....5| 3% 634 Apr 

Bell Tel of Pa 634% pt_100}------ 123. May | ConsolGEL P Balt com*|------ 92% May 

& H * ener TENE 4% Jan| 5% preferred A... __ 100} ------ 116 Mar 
Convertible pref...___#}..-.-- 1444 Jan | Consol Min & Smelt_____5/------ 5744 May 
Inc com....... icdeos 19% Mar | Consol Retail Stores... __ 56 6% Mar 

$2.50 conv pref_..____ SRS 9 Feb 8% preferred..... ._100|------ 105 Mar 

Black & Decker Mtg Co_.*} - - -- 30 Feb | Consol Royalty Oil...__ 2% 3% Jan 

Bliss (E W) & Co com_..*| 17 Feb | Coot G & E7% prior pfi00| 10034 101 June 

Blue Ridge Corp com....1} 3 4% Feb | Continental Oil of Mex..__1|------ 
$3 opt conv pref____. __ 45 53 Jan | Continental Securities___ | ------ 10 Apr 

Blumenthal (8S) & Co___.*|------ 2544 Mar | Cooper Bessemer com... *|------ 19 

Bohack (H C) Co wry SENG 934 Mar $3 preferred A_...____ Weahic 3 49% Mar 
7% ist preferred ___-100|------ Jan | Copper Range Co... ____ *e 66% 9 Apr 
tany Consol Mills com. *} - --- -- 1% Feb | Cord Corp..........___ 5| 5% 8 Mar 

Ret ctitinakc: * 6% Feb | Corroon & Reynolds— 
“Sates x Reais 18  Feb| Common.........__ rt apa 8 Feb 

Bower Roller Bearing... _ 5) -- ---- 2934 Mar $6 preferred A_...___. | 69% 77% Feb 

Brazilian Tr Lt & Pow...*| 12% 15% Feb | Cosden Oil com.....____ 1) '2% 44% Feo 

Bridgeport Machine... __ el 15% 20% Apr a eat 100} 11 17 Feb 

= = =m wen 100} ------ Mar | Courtauld’s Ltd 

Brill Corp class B..._____ o| 1% 4% Feb| Am dep rets ord reg..£1|------ 16 = Jan 

ae Micadacwncno e| 3% 8% Feb | CrampShp & Engine _.100|------ 234 Feb 
7% preferred....___ es 54 Feb | Crane Co com.......__. 25) 29% Ll Apr 

Brillo Mfg Co com..___. RI 84 June Preferred........_- 100| 130 130 Mar 
mp A tial ella Dd ete ws 3 Creole Petroleum...._... 5| 25% 34% Feb 

Brit Amer Oil coup..._. Mcoaes 27% Apr Wheeler Elec....%| 10% 16. ~Feb 

id daa lini astencat nits basing 24%4 Apr | Croft Brewing Co.......1 % 1% Feb 
Crowley Milner & Co....*/|------ 7 # =Mar 
Crown Cent Petroleum..1| 2 2% Jan 
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Volume 142 New York Curb Exchange—Continued—Page 2 
Friday 
STOCKS ‘iat Week's — Since Jan. 1 1936 STOCKS Last | Week's 
Range 
(Continued) Sale of Prices Week —— (Continued) Sale of Prices 
Par| Price |Low  Htgh| Shares} Low 1  Htoh Par| Price |Low 
Crown Cork Internat) A..*| 15%) 715% 715% 500; 11 Jan| 15% Mar | Great Ati & Pac 
Crown Drug Co com. ..2 4%| 4% 4% 3.508 ah ae iM ~~ ge com stock...*} 112% Y jan 
4% Jat tty! Feb py 4. a RS 26 Mar 
37% >| 42% Mar | Greenfield Tap & Die....*| 7 6 Feb 
106 109 Apr | Grocery Sts com ..25¢} - ----- i Mar 
% 1% Apr | Guardian Investors...... % Feb 
s9 ! 12 Apr | Gulf Oil Corp of Penna..25) 764; 75 Mar 
12 Jan| 16 Apr | Guif States Util $6 pref..*|------)|----- Jan 
10% June| 14% Mar $5.50 preferred... ..... og eT eer er. Jan 
% ; Mar | Hall Lamp Co.......... . RR. 6 Apr 
Handley Page Ltd— 
16% 19} Mar/| Am dep rcts pref..-8 shj------|----- Feb 
50 "ebi 70 #|$-Mar | Hartford Electric Light.25) ------|----- Mar 
8% Jan| 14% Mar | Hartman Tobacco Co.... 14 1 Jan 
1% Jan| 4% Apr | Harvard BrewingCo.....1; 4%) 4% Mar 
25% M 49% Apr Cc eunatnos eee: ee Feb 
17% Jur 18% June Mining Co...... 25} 13%] 13% Jan 
20% June| 21% June | Helena Rubenstein...... oj...... 1% Feb 
15°* Mav] 19° Apr | Hires (C oes Sai: et i 
pr | Hires (C E) Cocl A......*/------]----- 
5% 25 M...5| 16%) 16% Jan 
11 Jan} 12% Jan Co com......*]------|----- Feb 
(Henry) & Co cl A..*}------|----- Feb 
25 Feb | Hormel (Geo A) & Co....*)------/----- Jan 
27% May| 35% Mar | Horn & Hardart........ Pibencod 31 Jan 
4% Jan| 7% Feb| 7% preferred....... Oo] ------| 108% Apr 
Bay Min & Smeit...*] 25%) 24% Feb 
22 - Jan 7 . & Ref....... | 58 57% Mar 
204% Apri 124% uylers of Delaware Inc— 
65% Jan} 73% Jan . 16 916 Feb 
25 Jur 39 8=s—s« Jan 7 stamped. ...100/------ 13 Feb 
106 110 =Feb 7% pref unstamped. .100}------|----- Apr 
Jani 6 $=Mar | Hydro Electric Securities.*| ------|----- Feb 
66 Teb| 80 Jan | Hygrade Food Prod..... 44 4 Jan 
1 Jan 1% Jan | Hygrade Corp..*]------ 36 Jan 
7 Mar) 10% Jan | IlinoisP &L $6 pref.....*| 414) 40% Feb 
7% Jan) 15 6% preferred....... 100} ------ 40 Feb 
Illuminating Shares cl A. .*/------|----- Feb 
4 Jan| 11% Mar | Imperial Chem 
5934 Jan| 85 Jan Amer rote....£1)------|----- Apr 
41% Jan| 83 #£Mar | Imperial Oil (Can) --*| 20%) 20% Feb 
24 Junel 42% Feb/|  MRegistered...........%|------|----- Feb 
1% May| 3% Jan | Imperisl Tob of Canada_5)------|----- Mar 
23 Jan| 43 Jan | Imperial 
24% Jan| 434% Jan Britain and Ireland... £1] ------|----- Jan 
6% Jan} 14 # £June | Indiana Line......10}------ 7 Feb 
Mar indiana Service 6%, pref100| - ----- 14% Apr 
June | 7% preferred._.....100)------ 19 June 
Mar tnd'pollsP & L 64% pioe coerce 95 Fet 
Mar Ter Illam 
Ma Non-voting class A_..*|------|----- Jan 
Mar Clags B..............*%)------ “4 Jan 
Po pA eee << -~-----|----- ~~ 
une preferred. ......100) ------|----- an 
Mar | Insurance Coof N Amer.10) 73)4| 70% Feb 
Mach *}------ 0 Jan 
Feb | Internat Holding & Inv..*)------j|----- Feb 
Jan | Internat Hydro-Eleo— 
Feb $3.50 series......50) §& 8 Jan 
Apr | Int! Metal Indus A...... ¢}------|----- Feb 7% Jan 
Feb | Internat Mining Corp. ..1/------ 1l4 11% 700} 11 £Apr| 14% Feb 
Feb arranté. ............|------ 3% 3% 500} 3% June| 5% Feb 
International _.*| 36%] 36% 36%| 2,000) 83% Jan| 39% Apr 
Feb Resistered . . ....- conncah "757 °)7 772" 27 ote] m5" r2 May one Feb 
Feb | International Products...*}) + 4 4%) 1,500; 356 May Jan 
Feb | 6% preferred..-..... 100} ------|-----. -----] ------ Jan} 64 Jan 
ve Eoterns® Satety Reser B.° ------ i” 1 100; 1% June} 2s Jan 
ternat’l Utilit 
rr ny be a ..*|------ 10 +10% 200; «@ 14% Feb 
Feb Class B...... 13 1%; «(1 14} 5,500 % Jan| 2% Feb 
Feb Warrants... ....-.---.]------|----- ooo rt] mone \% 7 Jan 
New warrants. ......../------ Me M 100 ie Feb 
Feb | International Vitamin...1} | 7 6% 7% 600; 6% 9% Apr 
Fe | Interestate Hos Mills....*} 25 27% 2844} 1,100] 27% 82 Jan 
Feb | Interstate Power $7 .*|------ 20% 22 200} 20 33% Mar 
Jan | Investors Royalty.....-- he 960 te] «=, 400 % % May 
Jan | Iroa Cap Copper --10}------|-- soe eas--] ----2- sa 1% 
Feb | Iron Fireman Mfg v t o.10)------ 25 «25 50] 233% 81% Feb 
Feb | Irving Air Chute........3) 21)4| 20% 21% 300} 16 26% Mar 
Jan | Italian Superpower A....*/------ % = (1 200 % 1% Feb 
Jan Wi ans spin ante ss CE ltt ttetetl Mtebetateter yy Feb 
Mar Cen Pow & Li— 
June saa sf preferred.....100} 8634' 38434 86%) 1,100' 70% Janj| 86% June 
Feb 6% preferred.......100} 93 91% 93 110, 76 93 May 
Feb 7 ene ulQO} 102 101% 102% 130] .86 102% June 
Jonas & Naum ...2.50| 3%) 3% 3 : 1% 4% Feb 
Sep | Kemens Gone'rup a ee ee = a. ae 
Feb Common v t c. —banees% 34 % 300 13% Mar 
Apr V tc preferred A...... eo §6=6 5% 4% 5%) 1,100 is 6% Mar 
Feh | Kansas G & E 7% pref.100/------|----- -----] ------ 111% Jan) 113 Apr 
Ken-Rad Tube & Lamp A*|------|----- «----] ------ 10% J 11% May 
Feb pooek PP OVOP SC?e 6 Eee ra ee 1x 3% Mar 
Feb County Lighting— 
Feb 7% preferred B.....100)------|----- -----] ------ < aed 
5% preferred D.....100]------|-----, -----] ------ 74 74 Jan 
Feb | Kirby Petroleum........1|------ 3% 3% 300; 2% Jan| 5% Jan 
Jan Lake G M Ltd.1)------ “% 200 7146 May % May 
Klein (lemil)............%------ 20% 20%] 100] 18% Jan 
Mar | Kleinert Rubber... ..10} ------ 9% 9% 100 s J 11% Apr 
Feb oe ap oeeumnen weccch|-----e)----- o----] o----- 33% 6 Mar 
“jan Krea & Co pret. a Ti % B tts 200 TOR any Mer 
an .) &Co + = SR 
ny hcirtanet: 23%%| 23% 24 600} 14 225 June 
sé Lackawanna RR of NJ 10t'|------|----- -----] ------ 7 Jani 78 ##Mar 
Lake Ltd...1] 59%} 59% 59%] 3,300) 61 60 May 
May | Lakey ail 7% 6 7%] 10,700 5% June| 8% Mar 
= Lane Bryant 7% pref..100).-----|----- -----] ------ 70 78 May 
an 
Feb Class A....... ee ees eee ee 12% Jan ts Jan 
Jan | Lefcourt Realty com....1j------|----- -----] ------ 2% May 4 Jan 
Mar |  Preferred.............*|------|----- -----] ------ 16% 25 an 
Mar | Lehigh Coal & Nav.....%| 8% 7% 8%} 4,600 6% Jan| 11% Jan 
Jan Ol = % % 1 800 * 2 
Jan Stores 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Apr 
Feb 
Feb 
Feb 
Jan 
Apr 
Jan 
| 





























For footnotes see page 3995. 
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Sales 
Week's Kange| for Since Jan. 1 1936 
Week's Range Dal Range Since Jan. 1 1936 | Commas of Heck Range 
H High lew: Hwan Shares | Low High 
soobee 27 Feb 9 May 
m" 3% Mar 
> anal 9% Jan 17% Mar 
wantin 22% 8 Jan 
oosnws 8 Jan 6 
5% «(Jap 32% 
1 Mar ' 29% May 
4 Feb 107% June 
l, 7% Jan 83 Feb 
64 Apr 7% Mar 
24 June 
eT 49 May 514 Jan 
1, 13% Apr 89 June 
89 Apr bes Feb 
105% 6% May 
Memphis Nat Gas oi Apr 7% Mar 
Memphis P & L 7% pref..*|....--|-.--. -----] ------ 82 Mar 25 Feb 
Mercantile Stores com. -.- 1, 35 June 28% Apr 
100 994¢ June 60 Feb 
8, Jan 37) 0S Jan 
31% Mar 6 
1, 10% Apr 20 Mar 
40 oo ‘Aue i > Pembeet.....<c<.- Boor eee 112 Mar 
— 100% Apri 102 Feb ae vtec are 8% Jan 
100 1% Janj 4% Mar 5% Feb 
1,300 1% Jan| 454 Mar 22% Apr 
2,300 if Jan 1% Feb | Pa Pr & Lt $7 pref....... 1ll}e Apr 
sy wets 5 Jan| 6% Jan beace scoeag Seeeon 10744 June 
cocee soscel secces 130 Mar 
600} 3 Janj 6 Jan Pennsylvania Sugar Co..20)------j----- ~--~"]--"-"" 44 =Mar 
2,100} ss Jan| 2% Feb | Penn Traffic Co......2.50|------[--s-- ~gs--| --"Z55 14% May 
93%, Mar} 
200} 10% Jan; 13 Feb | Pepperell Mfg Co..... 70% Jan 
Ss 19 Jan| 28% Apr St eh 41 Jan 
25} 41% June; 652 Feb 18 Jan 
300 1% May 1% Jan | Phila Elec Co $5 pref.....*|------|----- ccc ccp tte 116% Feb 
25} 22 Jan| 33% Mar | Phila El Pow 8% pref...25|------|--s7-- -ss-c) "sac 36 Mar 
ee 91% Jan| 91% Jan 15 Apr 
Sarto Jan} 114% June 
5 ccesieal 15% Jan| 29% Apr 74 Apr 
550; 81 Jan| 93 Feb Feb 
175} 41% Jan| 70 Jan 13% Jan 
um Corp 1 3,300] 73 May| 13% Feb| 7% preferred._.....100|------|----- -~----]-7-7"" 85 June 
Monroe Loan Society cl A * 4 4\%| 2,200; 4 June} 25 May | Piedmont & Nor Ry...100)------|----- ----"p]ccct" 50 Jan 
Montana-Dakota Uiil._10 sae esd 16% 17 300} 16% Junej1944 June | Pierce Governorcom.....%|------|----- -"--"] "7777 18% Feb 
Montgomery Ward A....*|..---- 150 153% 490| 142 Jan| 15344 June | Pines Winterfront Co....5)------|----- --s7r) “saz 3% Mar 
Montreal Lt Ht & Pow...*/..-_-- 32 32 100} 30 May; 34 Feb 12% Jao 
Moody’s Invest Service..*!.....-|__-. i heed? gecada 35 Feb; 40 Apr | Pitney-Bowes Postage 
“Semaed A...---.ié0l-.----|\-2~ : Sages 150 Anal 180° Ape | Pitt Bessemer a Lis Rusol--..-- n+ scare cicnssl: Sa a 
oe------100)..-.--]-.... .----] ------ pr pr | Pitts PG LB RRO --- erie sa- oneal @ onan pr 
Moore (Tom) Distillery.1| 9%| 8% 9%] 1,000] 8% June! 10% May | Pittsburgh Forgings. ---.- 104} 10 10>} 1,200) 7% Jani 14% Feb 
Mtge Bank of Col Am shs.*}_-- _ -- 4% 4% 200} 4% Apr, 4% June | Pittsburgh & Lake Erie.60| 7” 75% 79 610} 66% May, 79 June 
Mountain Producers....10} 26%} 6% 6%| 1,100/ 6 Jan} 8% Feb | Pittsburgh Plate Glass_.25|------ Aig 119 800; 98)4 Jan| 140 Apr 
Mountain Sts Tel & Tel 100) - _ _ - - - 143\% 143% 80} 138 Apr| 150 Feb Dok, aig ™ abet (aoe tae tO ee 1 June 3% Jan 
Mueller Brass Cocom....1| 30%) 29 31%] 3,800} 23% Apr} 35% Feb ae 5} 4%] 4% (4%) 1,500) 3% Jan) 6% Jan 
Nachman. Sprinfilled PE RRA RE 11% Jan| 153 Mar | Powdrell & Alexander....*| °34| 324 33% 50U| 233% Jan) 34% Jan 
Nat Auto Fibre A v t c...*}-_----- 35 36 900} 35 Apr| 47 #+.-Mar | Power Corp of Can --*|------|-- eee cena] soe e-= 11% Jan 18% Feb 
National Baking Co com.1/-.._.-|.....  -----] ------ 1% Feb) 6% Apr / Pratt & Lambert Co..... ej------} 31 sl 400] 30% May) 37 Jan 
Nati Bellas Heas com....1;|. 2%|. 2%  2%| 6.700} 1% Jan| 2% Jan | Premier Gold Mining....1| 7%} 7° 472) 1,400) 1% Jan) 236 Mar 
Nat Bond & Share Corp..*} - - - - -- 44% 44% 100} 42% May| 49% Mar | Prentice-Hall, Inc.......*|------|----- ---- 7] corre 37% May! 40 May 
National Candy Co com..*/].....-}..... --.---] ------ 13 Jan| 14% May Metals of Amer. .*|------|---- Bp Set ead ofeeek 19 Jan| 30% Apr 
National Container Corp— Producers Royalty... .-.. 416 18 16} 1,806 34g May %~ Feb 
cla ndinnauthane Bh ogi tiidince : Gudhall powni 24% Jan| 31 #Feb per McCallum Hos’y*| = '"'16 6 ls} 200 May| 1% Feb 
$2 conv pref.......... PRES are Geren 33 Apr| 39% May | Prosperity Co class B....*|------|---:- -ss--|---- -- 8 Apr 9% Feb 
National Fuel Gas__..... *| 19 18% 19%] 2,300) 17% May! 238 Jan | Providence Gas__....... #|------ mM 251 9% Apr} 11 June 
National Gypsum cl A_..5| 47%4| 47% 48 300| 4714 June| 57 # Apr | Prudential Investors. ___- s|------ 8% = o00| 8% May) 11 
National Investors com..1)-- - - - - 1% 1%| 1,400 1% June| 4% Feb/| ‘$6 preferred.__......- e|------|----- -----| ------ 98% Apr! 102% Mar 
$5.50 preferred. ....-.. 1; 64 60% 64 30; 60 May; 89 Feb | Pub Serv of Colo— 

TP hbdawscecnedal<---+s Nig 34 400 i4¢ June} 1% Apr 6% ist preferred. ...100|------|----- -----| ------ 00 Jan| 105 May 
Nat Leather com. ....... ° 1% 1% 1% 200 1% Jan 2% Jan 7% ist preferred. ...100}------|-- wa= aan a=n] ------ 103% Mar) 105 Apr 
ST ee, Se eee Pe 2 Jan} 5 Feb | Pub Serv of Indiana$7 pref* 4034} 39%4 41% 901 37% Jan) 53 Feb 
National P & L $6 pref...*| 84%) 84% 85 850} 74% May| 86% Feb preferred..........*%|------ 20% Zl 201 144% Jan| 27% Feb 
National Refining com..25|...._-|..... --.--| ------ 5% Jan| 8% Mar | Public Serv Nor Ill Bas c daco ee: Senedd aasese 48 Apr) 60% Feb 
Nat Rubber Mach-......-. * 434 4% 5 700 4% June 8% Feb mmon............@0)------|----- -----] ------ 48 Apr; 60 Feb 
Nat ae common. .... are a4 346 600 % Jan % Feb 6% preferred....._ 100|------|----- -----] ------ 1li Apr| 114 Apr 

i i. abla kane,  o60cet csconai %, Jan 2% Feb 7% preferred......- 100|------|----- -----] ------ 115 Apr| 11734 Apr 
National ! en a oe 12% May! 17% Jan b Service of Okla— 

National Sugar Refining..*| - - - - - - 26% 26% 400} 23 Jan; 30 Apr 6% prior lien pref...100)------|----- --- ==] -+-- --| 92 Jan| 97 Feb 
Nat Tea Co 5% pf....10)...---]...-. ----.] ------ 8% Febi 9 Jan 7% prior lien pref... . 100} ------ 98 YS 20; 98 Jan; 110 Feb 
National Transit....12.50}_----- 9% 9% 500 9% June; 15% Feb | Pub Util Secur $7 pref_...*|------|----- -----] ------ 2% Apr 64% Feb 
Nat Union Radio Corp. -..1}------ S16 = 9446 300 % Jan 2 Feb | Puget Sound P & "tte © re 

Rebel (Osear) Co com....%]....--}..... -----] .----- % Jan 3% Jan $5 preferred.......... ¢| 72] 68% 72)4] 1,775) 60% Jan) 72)4 June 
Nebraska Power 7% pt. 100 BE! Se pS! hehe 111% Marj 113 Apr | $6 preferred_..._...... e| 29%) 27% 31% S50} 22 Jan| 34% Jan 
Nehi Corp com........- 7% 7 7% 100 4 Jan 8% May | Pyle-National Co_.....- DL ptncdiunees seseal concsh 14 Jan| 15% Apr 
Neisner Bros 7% ort. 100 die 2 wi 112 112 25' 110% Jan} 115 =Apr! Pyrene Manufacturing_ 10) ------ 7 7 900' 5% Jan 9 # #£=Mar 
Nelson (Herman) Corp. ..6) - - - - - - 14 14 100; 12% Jani 19 Feb Quaker Oats com......-- Olen ncenfewnne --0--} ------ 122 May! 137% Jan 
Neptune Meter class A...*/....--|..... -----]| ------ 9 May, 16 Feb 6% preferred. .....- 100} - -----|----- _ #2---] ------ 141 Jan| 149 Apr 
Nestle-Le Mur Co cl A__.*}____-- 2% 2% 100 2% Jan 4% Feb | Quebec Power Co....... iat coil 164% 17 175] 14% Jan) 18% Feb 
Nev Calif Elec com ....100} - - - - - - 23 23 20; Ii Jap} 23 June | Ry & LightSecurcom....*| 19%; 19 19 %& 125] 17 Jan|' 21% Feb 

7% preferred....... EE a ey eS 74 Mar| 75% Feb | Ry & Util InvestclA....1| 1% % 1} 800 % Jan) 2% Jan 
New Bradford Oll._...... Sa 3 3 800 2 Jap 4% Feb | Rainbow Luminous Prod—}| 
New England T & T Co 100) _-_---- z124 125 150} 123 Apr} 128 Mar Ce A ee ee RN 34 4 200 % May 1% Feb 
New Jersey Zinc....... 81%] 80 82% 800} 69% Jan| 92% Mar Giene B...k te. Pt. ta ane © oO caem ee 4% Jap % Feb 
New Mex & Ariz Land-__.1 3% 3% 3% 200 1% JaD 6% Feb | Raymond Concrete Pile—_ 

New Haven Clock Co....* 9% 8% 10 1,100 6% Apr! 10 June “Bato S43 Ee See pee 5% Feb| 19% Apr 
Newmont Mining Corp-.10} - - - -- - 81% 83 400| 74% Jan| v6 Jan $3 convertible ems enececs 26 «=—26 25 Feb| 36 Feb 
iivasaened Ditches tite sox costa sceun 24 May| 25 Jan | Raytheon Mfg v t c.__50¢} --- - -- 6% 7 300 2% Jan 7 June 
N Y Auction Co com... .. DR ee Cea @ ae 2% Feb 3 Jan | Red Bank Oil Co....... * 9 84% 9%) 1,200 3 Jan| 15% Mar 
is i temed i 50 50 300} 36 Jan} 652 Feb | Reed Roller Bit Co... ._- e) 22%| 22% 23 800} 21 =June| 26% Apr 
N Y & Honduras Rosario10} - - - - - - 31 32 400} 30 Apr} 38 Jap | Reeves (Daniel) com __..*|------|----- -----] ------ 6% Jan 8% Mar 
N Y Pr & Lt 7% pref_..100}-_---- 110% 111 20} 105 Jan} lll June Foster Oll.......- + % 5 % 800 ‘16 Jan 1} Mar 
$6 preferred.......... *} 1024] 100% 102% 70| 96% Jan; 104 Jan | Reliable Stores com... ... *| 17 16 17 1,100} 12% Jan) 20% Feb 
N Y Shipbuilding Corp— Reybarn Co Inc.......- 10} 5% 5 5% 600 4% Jap 7 Apr |. 
Founders shares.......1)------ io: vanes en eoeeen 6% May!| 11% Jan | Reynolds Investing..._-_-. ] 2% 2% 2%} 2,806 1% Jan 3% Mar 
N Y Steam Corp com... .*}-- -- 15% 16% 200} 14% Apr| 20% Jan | Rice Stix Dry Goods.....*|------|----- -----] ------ 6% May! il Jan 
N Y Telep 644% pref..100) 122 121% 122 100} 116% Janp}| 122 May | Richfield Oil pref._..._. sa od 1% =I1% 600 1%. Apr 2% Jan| 
Me StGOn a cosenesosst------ 4% 4% 100} 4% Jan| 6% Feb/| Richmond Rad com...-_. | 4 3% 4 700} 3% June| 6% Mar 
N Y Wat Serv 6% pfd..100].....-|..... -----| ----.- 53% June} 75% Feb | Rochester Gas & Elec Corp 
Niagara Hud Pow— ee ee ee ee Se 104% Apr| 105% May 

Common............ 15; 10% 94% 10%] 46,800 7% Apr} 11% Feb | Roosevelt Field, Inc... - A 3 2% 3 900 2 Jan 4% Feb 

Class A opt warr....... 716 % 746] 1,800 Sig May % May | Root Petroleum Co_..._. Missoal 14% 15 2,000 4% Jan) 19% Apr 

Class B opt warrants... 1% 1% 1h 2 1 May 2% $1.20 conv pref.......20}------ 18% 18% 100} 14% Jan} 23 Apr 

International... .. SURES SR ae ys Bar Sig Jan 1% Mar 

Class B common. ..... 5} 11%) 10 12 11,700} 7% Jan} 13% Feb | Royalite Oil._.......__- ag 26% 27% 50] 26% June| 39% Feb 
Niles Bement Pond...... *| 36 35% 36% 900} 28% Apr| 44% Mar | Royai Typewriter._.._.. AIR 5 67% 900} 38% J 70 Apr 
N Dee sdsccued 5 2% 2% 2% 300 2% Jan 3% Jan | Russeks Fifth Ave_...__. *| 184] 16% 18% 400 8 Mar! 19 #£Mar 
Noma Electric: ......... ] 6% 6 6%} 4,900 3% Jan 7% Mar | Rustiess Iron & Steel... _- * 5 4 5% 47,500 8% Jan 6 Feb 
Nor Amer Lt & Pr— Ryan Consol Petrol... ... . 3% 3 34} 1,100 1% Jab 4 Apr 

2 eo neencesese Sinassest’. -@ 4%; 1,300) 8 Febj 5 Feb | Safety Car Heat & Light 100 88 80 88%] 1,075] 70 #£Apr| 92 Feb 
$6 preferred.......... | 641 40 41% 8 36% Apr| 49% Feb | St Anthony Gold Mines. . M4 M Sig] 1,700 46 Jap 16 Feb 
North American Match..*)...---}----. --.--| ------ 35 Feb) 5534 May | St Regis Paper com__--_-_. 5 3%| 3% 3%] 5,600] 834 Jan) 65% Jan 
No Amer Utility Securities*; 314 34% 3% 100} 8} Jan) 6% Jan 7% preferred... .... 1 59 56 3=6.: 60 770} 55 May| 7344 Jan 
Nor Cent Texas Oil Co...5).-----|----- o- one] eoeses 3% Janj| 8% Jan | Salt Creek Producers... 10 7%1 7% 7% 9001 7 #£4x,xJan} 10 #£«¥Feb 
ed European Oil com...1 My 4 346 200 4% May 743 Jan | Savoy Oll_.._........_.#]..___. 3% 3% 100 1 Jan 6 Apr 
[even cchenentl---- itew ese! |, posktl noekan 98% Jap} 98% Jan | SchiffCocom........... . pes. Beeps Bee: 26 May| 34 Feb 
Nor Ind Pub Ser 6% pfd100}..-...|----- -----] ------ 71 Apri 79 Jan | Schulte Real 1 Estate com._*|_.__-_- % 100 746 Jan 1% Feb 
ecccwnclGO) ..-.--|----- -----] ------ 77% Apr| 87% Feb | Scoville Manufacturing. $5 weet #1°* 31M 600| 30 Apr| 41% Feb 

Northern N Y Utilities Scranton Spring Brook 

7% ist preferred... .100 eiecace enueel oceeda 103 Jan} 108% Mar Water Co. $6 pref.__.- | RSS: Re OR ee, | ERE TT |. 42 Jan| 55 # $=Mar 
Northern Pipe Line... . ee-: er erty 5 May| 9% Feb | Securities Corp General..*| 4 4 4% 300] 2% Jan| 5% Feb 
Nor Sts Pow com class 4100 eee 27 29%! 3,200} 21% Japj 38 +#$Mar | Seeman Bros Inc._._.__. (ed: AR Ae 41% Apr| 46% Jan| 
Northwest Pee 22% 22% 100} 16% Jan} 2634 Apr | Segal Lock & Hardware..*} 3%| 2% 3%] 5,300) 1% Jan| 4% Mar 
Novadel- Corp....-*| 39 39 41%] 2,600) 3534 Jan} 48 Seiberling Rubber com...*} 2%) 2% 2% 500} 2 Jan| 4% Feb 
Ohio Brass Cocl Bcom...*| 28%! 28% 28% 50| 2634 May, 35 Jan | Selby Shoe Co_._._..._... Si: TART. | Sea | 30% Jan| 40 Mar 
Ohio O11 6% pref...... 108%| 108% 108% 400} 104% Jup| 109% Feb | Selected Industries Inc— 

Obio Power 6% pref... 100) - - - . 11134 111% 10} 110 §=«©Feb) 112} Jau NE ELLER INES 1 3% 3%1 1,900] 2% Jan| 4% Feb 
Ohio Pub Serv 7% 1st pf100} - - - - - -| 105% 105% 10} 10134 Jan} 106 Mar $5.50 prior stock. . ._- Th ncnad 92 92 50] 81 Jan| ©2 June 
Ollstocks Ltd com.-..-.... §| 13%! 13% 138% 100} 1244 Jani 15% Feb Allotment certificates. /____-- 91% 93 600! 78 Jani 95 =Mar 
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Friday ~ Sales 
Gument —_ ef Boned a. Range Since Jan. 1 1936 ‘ : ; Bo d 
Cmeeanee)  n| Pris (Loe titet| neree| Low | wn Specialists in Curb Bonds 
i Bt & 
“ i 2 | | PETER P. McDERMOTT & Co. 
8 Members New York Stock Exchange 
23 Fep Members New York Curb Exchange ‘eine 
onan 4% 39 BROADWAY - « « NEW Y 
$3 conv pref.........25|-...--|----- 55) Cpr Digby 4-7140 
- com..25| 1284| 124 TS a 
5% cum preferred. ..100) - - - - - - 20% om —o 
Williams of = 365 Feb grocns Last Weare Renee | Range Since Jan. 1 1936 
5% Feb — Price |Low High High 
34% Mar | U 8 Int'l Securities 2% 2% a _ 
3% Feb es we 75 75 3 Feb 
Us pref. 17 2 8514 «Feb 
414 Apr | U 8 Playing Card 2914 29% — 
% May | US8S 3 3 4 can 
fe eee a 4% Apr 
5% Jan| Us 3% 3% i 4 
LS 149 Feb | U 8 Stores Corp "16 716 1 Feb 
hd 4, Feb | United Stores v Sig = "ag Mar 
2 Feb | United Verde 6% Mar 
114% Mar | United Wall 17. May 
oo" May 22% Jan 
12% Mar 
Feb 32 Jan 
gy he Feb 3% Jan 
333% Feb 604 sa 
noene tid gen 101 Feb 
5% Jan 
satis: 41% Feb 83 Jap 
2% Jan 
Ty Apr 
18s Ae o 
49% Feb 32% Feb 
23% Jan 3% Mar 
14% Feb 3 Feb 
3634 Apr 87 Feb 
wets 105 Apr oy ne 
4% Jan 10% Mar 
4% Feb 443 a 
npbane 41 Feb 10% Jan 
% Jan 2% Feb 
phbicd 63 Feb 2 Jan 
18% Apr 32 Apr 
"gig ~54| 9100] 3%" Jan! 7% Feb a 
eta * an 101% Apr 
nichieellins 8 M 7 May 
an 
oe 23% May 
30 June 7% May 
obit 2 a ee 
ary 054 Feb 70 Feb 
pr 
24% Jan +4 fg — 
6% Jan 10 Apr 
| 76 June 14 June 
6 Mar 3 Feb 
Seas 102. Mar 15% Feb 
8% Mar 40 Jar 
39%, Jan 7 Jan 
i ME 
76% June “Oh Feb 
1% Feb 4% Feb 
7% Feb 
bar Pade |i eae ee eee | N 
68% Mar Abbot's Dairy Ge al new $104 107 107. Ss Feb 
aad , wer Co— 
ar Waa? aed Cane 66 Jan | Ist & ref 5e_..-.-.-1946| 105 | 10454 105 1000, Baar || 
4 Jan lst & ref 58... 1951] 9934] 99% 99% + a mad 
lst & ret 5a 1956] 99%| 98% 99% 95 Feb 
ce kin ‘Samhit Caeeea 21% Feb| et & ref 5s 1968} 88%] 88% 89 91% Feb 
Pars ee BR 5% 0 Jan Ist & ref 4}4s......1967) 83%4| 83% 84% 108% Mar 
48% Feb | Aluminum Co sf deb 5s 52) 106%| 106% 107% 1055¢ June 
roe ea Re? Soe 106 Apr | Aluminum Ltd deb 5s 1 10534} 105 105% 10% Feb 
abit sbeeeLdebin a 113 Apr | Amer Com’ity Pow 5448'53) 10 9% 10 28 Feb 
ger” 700 % Apr % Feb | Am El Pow Corp deb 68 '57| - - - - - - 22 22 10814 Mar 
% %| 200 % Jan| 1% Feb | Amer G & El deb 5s. i08 | 108 108% ‘oat Fenn 
Am Pow & Lt deb 68..2016| 1025} 100% 102% 105% Jan 
Common. ...........- 11 4%) 4% 4%) 2,300) 8k Jan} 5% Jan | Amer Radiator 4}4s..1947| ------ +5, 103 % 105 Mar 
Tri-Continental warrants. . 3 3 3% 600 1% Jan} 5% Feb | Am Roll Mill deb 5s..1948) ------ 103% 104% 107% Feb 
Triplex Safety Glass Co— Amer Seating 6s stp ..1946) 104 | 103% 104 106% May 
Am dep rcts for ord reg..|.-----|----- -----| ------ 21% Mar! 23% June | Appalachian El Pr 68.1956) - - - - - - 106% 10634 108% Jan 
Tri-State T & T 6% pref 10}..-.--|----. -----| ------ 11}¢ Mar| 1134 Mar | Appalachian Power 58-1941)... - - - + ae 117. Apr 
Trunz Pork Stores_.... w-*|------]----- -----] ---- r+ " 5 ry, vu ee et “ted 10184 101” 101% 1024 
Se Blown cee 6 6 5 Mar | Arkansas - 4 
bg. eee wats: “ee viene 24% i 600 3336 Jan its Mar Associated Elec 4 s_.1953 59% 61% 6535 eb 
Tung-Sol Lam 1 9% 10 800 pr Associated 
ae ee ee 12} Apr} 163 Feb | Conv deb 534s.....1938) 55 | 52 55 arer Sane 
Twin Coach Co------.-. *| 12%] 123% 12%| 1,100) 11% Apr] 16% Mar| Conv deb 4}4sC..-1048| 41%) 39 41% 41% June 
Unexcelled Mig Co... io| bie oe: Lybepall Pee: trates MBS: teh 2% Apr) 4% Feb Conv deb 4}48..... 1949) 41% an cate 43% June 
Union American Iny’g...*| ------|----- seine 8 aadiders 254%; May| 30% Feb Conv deb 5s....... 1950} 43% = a3 43% June 
Union Gas of Canada....*| 10%} 1034 103%; 300) 8% Jap) 12% Mar ture 58...... FA es ee 46% June 
Union Traction Co (Pa)— Conv deb 5s..... 1977| 46% ~ +: 44, @8i¢ June 
($17.50 paid in)... Gein sesdicees ideiec! <aaud 7 Mar, 73 Mar 5s... --. uerseccl oa-e) aay 91% Mar 
| uni Aircraft Assoc T & T deb 5448 A'°55) 85% %4 102% June 
WD iiidihesiditadls. 0s 1334 14%] 1,300} 12 Apr) 22 Mar | Atlanta Gas Lt 4}48-..1955) - ----- ae ts 11 ASE 
United Chemicals com...*.....-|---.. ree pees 7% Apr} 10 #£Jan/| Atlas Plywood 5s..1943) ------ 44 ie 
cum & part pref....¢|.....-|..-_- > oe tok! SRE 3534 Feb| 423%§ Jan | Baldwin Locom Works— “% 92 108 Mar 
Corp wen 1% 1% 1%! 2,400 1% Apr 2% Jan 6s with warrants...1938) 90% +t 5 I oo «June 
United Elastic Corp .....9|.--.--]-.-.. .--.-| ------ 9% Mar) 10% Mar 6s stamped w w- 1938). - - - - - eae 80% 100% Mar || 
United Gas Corp com....1) 8 7% 8% 32,800; 4 Jani 93¢ Mar 6s without warrants 1938) 884 —* - 93 Apr 
Pref non-voting....... 108%} 103 109 5,400| 813% Jan} 109 June 6s stamped x w...1938} 88 4 
ption warrants....... 2 2 2%} 4,000 +: Jan 234 Mar | Bell Telep of 115 115% 117 Mar 
United G & BS peet_ise!......|..... ...| -..... 8636 Jan} 913% Feb | ist M 5s series A...1955)------ 120% 120 121 Mar 
United Lt & Pow com A..*| 6%} 5% 7, | 22,300] 3% Jan ae) eS eee $193 5¢ 12330 123% May 
mmon class B...... . 7) 7% Mar | 45s series C........ 1900} .----- . 
$6 conv ist pret-----7*| 50 ‘| 4634 50%¢| 8,400| 20% Jan| 54° Mar Steel 68_--1998|-————- 139 140. 107 ADE 
United Milk Products...*|......|..... .....|...... 6% Jan| 14 #+£Mar | Binghamton L H & P 6s '46) 106% % 106% 94% Feb 
siti ade. ipmmaal Skea 43 Jap) 55 May | Birmingham Elec 4}4s196%) 92 | 90% 91% 8714 Feb 
United Molasses Co—- |  ##=#=# | © Birmingham Gas 5s...1959] 84 a 82% Sf 109 Jan 
Am dep rcts ord reg... £1) - - - - -- 55% 5% 300} 5% Jan; 6% Jan | Boston Consol Gas 58.1947) ---- -- prety: re ty, 103%4 June 
United N J RR & Canall00| ------j-.-.-- PPRTEEs, NEAR He 257 June} 257 =June | Broad River Pow 5s..1954) 102% sore ety: aaa doe 
Unitea Profit-Sharing....*/ ... _-- % % 100 is May 1% Jan Buffalo Gen iter 58..1939 Bie ERE ee 34 108 Feb | 
PYOGNTEE woccscccece Diibatmed 9 9% 100 8 Jan; 10 Feb Gen & ref 56......- 1956 aaccr aan 16334 104% Apr 
United Shipyards com B__1|____-- 2% 2%| 300) 2 May| 334 May | Canada Northern Pr 5s "5s, '°%% ill” 11154 116% 
United Shoe Mach com..25) «86%| 86% 88%] 1,975} 88 Jan}; 90 Jan | Canadian Pac Ry 68..1942} 111% Bhan ta 4 102% May 
Preferred ....-.-.-.. arent 40% 41 ss Mis tod ie i 4 hm be liane BTS 119% Feb || 
Oe eanerg-----1----- so) gg ST rr ae oe 106” 106% 10734 Mar 
Finishing common...*|____.. Pape 500 % May! 1% Jan 
ah 2 ——~ slate vows selplagae Ho pie Pees: Ea Raric 4% May| 6% Mar 
U 8 Foil Co class B...... 1} cl6M%l(r7l6% 17%! 3,300) 16% May| 24% Jan 









































For footnotes see page 3995. 
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Sales 
net: Last Week's Rane for, | Range Since Jon. 1 1980 
BONDS Sale Prices 
Low Price |Low §=Hih| $ | 
69 69%] 15,000 
68 104 104 t69% 70 | -..... 
lst 99% 100 108 108 8,000 
5a 102 % yey: 964 .9644| 24,000 
4% 99% 100% 107 107 1,000 
Cent 104 104 104% 105 | 61,000 
Cent 9944 100 102% 103%} 55,000 
oe 89 ,000 99% 99%] 56,000 
88% 89%} 87,000 93 94 | 52,000 
Cent 66 % ,000 
5348 6834 71%4|134,000 97% 103%| 21,000 
Cent States 69% 71%/ 59,000 100% 101 5,000 
Chic Dist 104% 104%] 10,000 89% 90%] 15,000 
6s series t106 ©6107 107% 108%] .----- 
Chic Jct Ry 94% 9644] 36,000 
Yards 56. 110 110 105% 1054] 3,000 
Chic Pneu $1025 103 111 111 4,000 
Chic Rys 75 58,000 67% 71%] 64,000 
89 92 5,000 67% 71%] 42,000 
68 951% 97%} 6,000 83 89 | 13,000 
Cities 8034 84%4| 38,000 105% 105%] 26,000 
Conv “ 80% 541791,000 7% «8 5,000 
Cities Service Gas 54s °42 101% 102%] 36,000 
Cities Gas 58 58 | 11,000 
Line 6s 104% 104%} 3,000 eas | ee eee 
Cities Serv 76% 7854/|206,000 614% 61%} 5,000 
5s. 76% 79 | 76,000 107% 107%} 18,000 
Commers 3,000 98% 99 17,000 
74% 7754|202,000 
9,000 70 714} 36,000 
13,000 
16,000 87% 88 | 17,000 
3,000 82% 83%} 50,000 
71,000 
75,000 9954 99%] 9,000 
18,000 99% 99%] 1,000 
55,000 105 195%] 11,000 
$1045% 105%] -...-- 
$124 128% UY Bi cing RSE 
4s 107 % 107%} 10,000 04 104%] 29,000 
58 series D 107% 107%} 8,000 58% 59%] 11,000 
Consol t60 Oe. Pesduce 
5s... 111% 111%] 2,000 49% 513] 30,000 
Gen 12334 123%} 10,00 
“aE tol t 2,000 110754 107% ieee 
s 107% 107%} 12, 07% 107%] ------ 
Consol Gas 
lst & coll 95 4,000 105% 105%! 17,000 
Conv deb t33 0 s_- 335 105% 106%, 32,000 
Consol Pub 101% 101%} 15,000 118 118 7,000 
Cont’! Gas 92 93 %& [469,000 $101% 102 | -..-...- 
Crane Co 101% 101%} 5,000 
Crucible 103 103%{| 8,000 95% 96 | 27,000 
Cuban Telephone 7 4s 1! 101 102 {| 37,000 105% 106%] 3,000 
Cuban Tobacco 5s.... 78 3,000 100% 100%} 9,000 
Cumberld Co P & L 4148'56 106% 106%] 3,000 94456 9534] 47,000 
Dallas Pow & Lt 6s A. 108 108%] 20,000 berly-Clark 103 44 103%} 5,000) 
5s series 106% 106%} 8,000 Koppers G & C deb 5s 1947 104 104%] 24,000 
Delaware 103% 104 | 20,000 May Sink fund deb 548.1950 10534 106 | 4,000 
Denver 107% 107%} 5,000 May Pow Secur 68... 2026 11134 112%] 29,000 
Derby & 10244 102%} 2,000 Jan Lexington Utilities 56.1952 10344 104 7,000 
Det City Gas 10634 107 | 30,000 Jan Libby MeN & Libby 5s ’42 104 104%] 11,000 
58 1st series B__. 105% 105%] 32,000 Jan Lone Star Gas 5s... . 1942) ------ 104% 104%] 3,000 
Detrot Long Island Ltg 6s... .194£ 106% 107%} 23,000 
6s 6 7,000 Jap Louisiana Pow & Lt 58 1957 1054 10534} 11,000 
. 5% 4,000 May G&E 4s C ’61|------ SUE: xeawel asoted 
Deb 7s 1% 2 6,000 Jan Manitoba Power 514s8.1951| --- - - 79% 80 | 34,000 
Certifica 1 1 1,000 Jan Mansfield Min & Sweet— 
Dixie Gulf Gas 102% 102%} 4,000 Jan 7s without warrants 1941] ----- 24 6624 2,000 
Elec Po 90 359,000 Jan Mass Gas 5348 ...... 1946) ------ 105% 105%} 5,000 
Elmira 105% 106 3,000 MeCallum Hosiery 6 4s 41] ------ $5934 6144] ------ 
El Paso 103% 103%] 1,000 Jan McCord & Mfg 66 1943 995% 100%4/ 19,000 
El Paso Memphis P & L 5s A__1948) ------ 103% 103%} 7,000 
636 12234 124 5,000 Jan tan Ed 4s E_1971 105% 106 | 39,000 
Deb 08 110 | 27,000 Middle States Pet 634s °45) ----- 9954 100 9,000 
Empire Dist El 58__..1952 101% 102 6,000 Jan Midland Valley 5s__.. 1943! -- - - - 90 90%] 18,000 
Empire Oil & Ref 54s 1942 87% ’ Jan Milw Gas Light 4}<s__ 1967 10444 104%] 20,000 
Ercole Elec Minneap Gas Lt 448.1950) -- ---- 103% 103%j| 1,000 
6 t52% 56 Jan Minn P & L 4%s_... 1978) ------ 100 4 10134] 41,000 
Erte 0634 107% Jan 5s_. "1955 103% 104%] 18,000 
European Mississippi Pow 5s. ..1955 863% 8734] 37,000 
6% 10554 105% Jan Miss Pow & Lt 58__._1957 93% 95%4/131,000 
European Mtge Inv 73 C’67 t360=—s_ «40 44 May Mississippi Riv Fuel 6s ’44 106% 106%} 14,000 
Morse 101% 101% June Mias River Pow Ist 5s 1951 108 108%} 7,000 
Farmers Nat Mtge 28% 28 June Missouri Pow & 55 106% 106%j{ 1,000 
Federal Sugar Ref 1% Apr Missouri Pub Serv 58.1947 6414 67%] 49,000 
Federal Water Serv 5 }48'54 82% Jan Montana Dakota Utilities 
100 100 Feb Narra ransett Elec be J 102°” Fy: 28°00 
arragansett Elec : 02% ; 
Firestone Cot Mills 5s 1 103% 104 Apr 56 series B...__. 7 4 a 102% 102%] 1,000 
Tire & Rub 5s *42 104 104% Nassau & Suffolk Ltg 5s '45) - - - - - - 104 104 3,000 
First Bo 93 Jan Nat Pow & Lt 6s A___ 2026 103. 104 | 24,000 
Fla Power Corp 538.1 103% 104% Jan series B_. . 2030 93  95%|177,000 
93 5¢ Apr Nat Pub Serv 5s ctfs_1978 26% 28%/|165,000 
Gary & Nebraska Power 4s8_1981 10834 10844} 20,000 
58 ex-warr stamped. 1944 9554 Jan 68 i Bisco eae 120% 120%] 2,000 
Gatineau Power Ist 5s 1956 96 5% Jan Neisner Bros Realty 6s '48 107 107%] 9,000 
Deb gold 6s June 15 1941 91% Jan Nevada-Calif Elec 58.1956 9444 94%] 89,000 
Deb 6s series B.... 1941 914% Jan New Se °48)-.---- 114% 114%] 1,000 
General Bronze 6s__.. t97 May N E Gas & El Assn 58.1947 69% 71 | 94,000 
General Pub Serv 5s 101 101 May Conv deb 5s....... 1948 69 71% ,000 
Gen Pub Util 6}48 A 86 Jan Conv deb 5¢__..__. 950 69 71% {165,000 
General Rayon 6s A. 64 Jan New Eng Pow Assn 58.1948 97% 9814}197,000 
Gen Vending Corp 68.1937 23 6 4% Mar ain denture 5348. ...1954 99% 100 |106,000 
Gen Wat Wks & E! 58.1943 89% May 5e stamped 942 87% 88%] 37,000 
ty ew - > Sg Tw 2 By o-4p 4 Sa, PO. Re FP rg ED Or Dame, Aptech. “eos ud -sheee 4 ’ 
Georgia Power ref 5s. _ 1967 984 % Mar Income 6s series A... 1949 77% 79 | 22,000) 
Georgia Pow & Lt 5s... 1978 86 Apr N Y Central Elec 54s °50) - - - - - - 100% 100%! 5,000 
Gesfurel 6s 30% May New York Penn & Ohio— 
Glen Alden Coal 4s 88 Apr Ext 4}¢s stamped__ 1950) - - - - - - $105 108%j -.-.-..- 
Gobel (Adolf) 4}4s_..1941 88 88 June N Y P&L Corp ist 448 '67 106% 106%} 56,000 
Ww 100% 101 Jan N Y State E & G 445.1980 103 10334} 50,000 
Gt Nor Pow 5s stmp._1950 $105%% 107 Apr OE lie ta ae 1962|...... 107% 107%| 1.000 
Great Western Pow 06% 106% May N Y & Westch’r Ltg 46 2004! - - - - - - 103% 193%} 3,000 
Grocery Store Prod 6s 1945 t63 67 May ture 5s......1954|_____. 112 112 3,000 
Guantanamo & West 6s '58 54 Jan Niagara Falls Pow 68.1950 1 106 106%] 24,000 
Gulf Ol! of Pa be 10434 105 May wippon iit Pow €)45773ea8| 38” "8534 86 "| 2°00 
4 w _ 
Gulf States Util 6s...1954 1054 10534 Ane Welmerlsateee on me | a 
4s B 1027 Jan 5}48 series A... _._. 1956 95 95 29,000 
er, pate tet zon Not Cont Uwe 5}48...1948 56 sé 4,000 
4 an 0 & gga 
Hall Print 6¢ stip ~-1947 89 a Indiana E 68.1952 107% 107%} 2,000 
Ham Elec 7s... . t M 
EE ye ms 
122% June 
Hood Rubber 7s 102% 102% June 
Houston Gulf Gas 6¢ 103% 104 May 
6348 with warrants. 1943 99 le Jan 
Houston Light & 
lst 5s series A... ..1953 105% 1 104% Mar 
lst 434s series D...197 t103% 104 103 Mar 
lst 4}4e series E...1981 106 10634 104 Mar 
Hydraulic Pow 5s. ...1950 t112 112% 112% May 
106% 106% Apr 





For footnotes see page 3995 
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Volume 142 
"len \Weet Range “ror. | Since Jan. 1 1936 "Tan" | Week's rx Since Jan. 1 1926 
’ or | Range ‘ Range ‘ 
BONDS Sale of Prices ‘ eek BONDS Sale of Prices Week 
(C Price |Low  Hioh| $ | Low Hion (Concluded) Price |Low High| $ Low 1 Htoh 
Nortbern Indiana P 8— Standard Pow & Lt 68.1957) 73 71 74 {183,000} 62% 76% Feb 
5s series C .1966] 104%] 104% 105%! 28,000) 102% Jan June | Standard Telep 54s__1943/-....-.-. 300 Oe -Lansecu 46% Janj| 62 Apr 
5s series D........1969] 10534} 105% 10534} 29,000 102% ) Corp— 
44s seriesE.......1970) 102% \% 103 54,000} 98 $87... CBb wecces 49 >» 65 Apr 
No States Pow 5s...1940) 104%| 103% 104%] 9,000} 103 52 53%} 2,000); 465 Jan| 60% Mar 
N’western Elec 6s....1945) 103 | 102% 103 | 11,000 1008 104% 105 | 15,000} 104 Apri 106% Jan 
N’ western Power 6s A.1960) 68 67 68\%} 8,000} 61 104% 105 6,000} 104 Apri 106% Jan 
Certificates of deposit...| 67%} 66% 68%| 9,000); 50% 107% 107%! 1,000) 105 Apri 110 Jan 
N’ western Pub Serv 5s 1957} 10244} 102 103 | 24,000} 98% 107% 107%} 2,000) 107% June} 109% Feb 
Gas Ss........ 1945] 109 108% 109 41,000 ets, 92% 93%; 7,000; 89 Jani 98 Feb 
ist 53....1960) 105%] 105% 106 | 36,000) 105 79% 81 8,000} 77% May| 90 Feb 
ia afguter toes] lossy] 10354 1085] 18000] 108% 1025 108] Som] eet Saal 108 Ma 
. $ ser vot 105 , , an 
Ohio Pub " " ns 33 33 4,000} 29 / 40 Jan 
6s series C_.......1953] 109 109 109 1,000; 109 105% 105%{| 23,000) 104% Apr] 106% Jan 
5s series D. 1954| 105%| 105% 106%} 12,000} 105 108% 109 5,000} 104 Jan} 110 Mar 
5s series E...... 106%} 106% 106%j| 5,000} 106 93% 93%! 3,000; 91 June; 100 Mar 
Okla Gas & Elec 5s...1950| 104%| 104% 104%] 14,000} 104 100% 101 8,000} 98% Jan} 101% Feb 
6s series A........ 102%} 102% 102%} 3,000) 102 24 24 4,000; 24 Jur 34 =Mar 
Okla Power & Water 5s'48} 87%4| 86 87%] 13,000|) 86 106% 106%| 26,000) 106% Apr} 108 Mar 
Seale eens fons ee ee geen B+ tee —_ $000 2S 81 82 54,000} 76% Jan| 87% Feb 
Ist 6s series B.....1941/_.._.-. 120% 120%} 8,000) 119% > Tae fe eee 100 102 Apr 
Pacific Invest 5s ser A.1948| 100%} 100 100%] 4,000) 98 
Pacific Ltg & Pow 5e..1942/..._.-. 116% 116%} 1,000; 114 3108% 108 34} ---.-.. 106% Jan} 110 Feb 
Pacific Pow & Ltg 58..1955) 85% ly 124,000; 80 106% 106%; 3,000) 106 107% May 
Palmer Corp 6s......1938) .--... t103% 103%} .----- 101% 105% 10634} 6,000) 104% Apr] 107% Feb 
Penn Cent L & P 434s 1977] 10354} 103% 104 99,000; 100 114% 115 5,000} 113 Jan| 116% Jan 
Penn Electric c 4s F_..-1971| 100% 10034 10084 45'000 OT $2534 29% pict 2834 338 4 
®ece M4 VUVL Fis JAD) 44179 SED | VeRO SEUSS! OU 798 198i nnn ee Oe l!CUt nn 
Penn Ohio Edison— " 25% 25%] 1,000; 25% June! 33% Jan 
6s series A xw...... 1950] 10534} 105% 105%} 10,000} 101% 88 9144/178,000| 76 Jan| 91% June 
Deb 5 8 series B_..1 104%} 104% 104%] 18,000) 98% 92 95 40,000} 80 Jani 95 June 
Pennsylvania Power 5s °50} ---- - - 106% 106%} 1,000] 105 104% 105 6,000} 10034 Jan} 106% May 
Penn Pub Serv 6s C..1947| 107 107 107 6,000} 106% 93% 95 {178,000} 81% Jan| 95 June 
5e series D........ 106 106 106 6,000) 104% 
Penn Water Pow 56... 1940}... .-.- 112% 113%] 7,000] 112% 111% 112 15,000; 104% Jan| 113 May 
44s series B....... Sn cen 106% 106%} 2,000) 105% 86 8944} 33,000; 75% Jan| 89% June 
Peopies Gas L & Coke— 
4s series B 1981} 95%! 94% 95%] 83,000) 86 103% 103%} 18,000 oats une} 105% Feb 
68 series C........ 1957) 105%} 105% 105%| 32,000] 103% | 10445 104%} 15,000) 104% June] 106% Feb 
Peoples Lt & Pr 56. ...1§ 12 11 12 8,000 6 100 «6101 000; 90% Jan} 101. June 
Phila Electric Co 5e..1966) 11144} 111% 111%] 19,000] 311% 97% 99%} 78,000) 92% 1 9944 June 
Phila Elec Pow 54s..1972)-..-...- 109% 110 20,000} 109% 105% 105%] ~-..-- 105 June} 106% May 
Phila Rapid Transit 66 1962)... .- - 89% 89%! 1,000) 86 107% 109%} ------ 105% Apr| 107 Jan 
Phil Sub Co G & © ite ’57/.-_---- 107 107%} 8,000 97% 100 5,000; 96% Jan| 100 Feb 
Piedm’t Hydro-El 6s "60 57 59 6,000 SIGUE cadnl oacnns 100% May} 104 Apr 
1105% 106 98% 99%| 46,000} 95 Jan} 101% Mar 
1106% 107% 93% 94%!) 9,000]; 91% Jan| 97% Mar 
102 103 90% 92 14,000} 83% Jan| 94 Jan 
120% 21% 
104% 104% 19% 23%; 39,000; 17 Jun 27 Jan 
104% 104%) 20,000} 104% June} 107 Jan 
105% 105% 107% 107%| 8,000} 105% M 107% Feb 
108 108% 106% 106%; 1,000) 106 Jan| 107 Mar 
t99 100% 106% 106%} 6,000} 105 feb] 10734 May 
87 87 103 % 104 52,000; 99 Jan}; 104 June 
95% 96% 108% 108%} 4,000} 103% Jan] 108 Mar 
92% 93%] 42,000) 88% Jan) 94% Mar 
t22 24 58% 59%] 17,000} 33% Jani 66 Apr 
142% 142% 106 106%} 16,000} 105 far| 10634 Mar 
MIFUG:. cetal nancet 107 Febj 107% Feb 
110% 111% 106% 106%} 22,000} 106 Jan| 107 Feb 
105% 106 103% 103%] 12,000} 101% Jan} 105 Feb 
103% 103% 103% 103%] 12,000] 101 Jan ae Feb 
103% 103% 105% 105%] 14,000} 105% Janj| 107 Feb 
103% 103% 106% 107%} 38,000} 106 v 107% Jan 
105 105% 103% 104%4| 48,000} 102% Apr} 104% Jan 
102% 102% 
92% 93% 
89 8914 
84% 85% 
105% 1 
104% 105 
105% 106% 
1100 ~(101% 
88% 885¢ 19 19 | 2,000} 183{ Jan} 21% Jan 
|” Sa ie 19% 19%] 2,000; 17 Jan| 21% Jan 
sans 4 320% 22 | ---.-- 20 % 6 6Feb 
106% 107 67% 70 24,000} 55% Jan} 70 June 
12% 12% 69% 71%] 78,000] 673% Janf 71% June 
oe 105 ) 9 1,000 7% May; Il11 Feb 
127 
108% 108% 27% 29%} 15,000} 2434 May| 33% Mar 
5 30 30 1,000 34 Jan 
100 100%) 9,000) 953% Jan| 100% Apr 
by . 196 el i: t abienen 073% Mar 
102% 102% 69 70%! 2,000 73 Apr 
64% 64% 20% 20%) 13,000) 28% Feb 
99% 99% 19% 20 6,000 28% Feb 
t107\% 107% 21% 21%) 2,000 4: Jan 
103% 103 Sees Se. E wan 26 Jan 
103% 103% ee | yes 12% Feb 
103% 103% 15% 15% 1,000 174% Jan 
67% 68 13% 14 8,000 14 Mar 
98% 99% 90% 90%} 1,000 90% June 
107 108% MT, 79% 80%] 14,000 80% June 
tge of Bogota 78.1947 
105% 10534 Issue of May 1927.....-./------ Sipe Se ER bkene- 20 Apr 
104% 105 Issue of Oct 1927..-.---../------ 18 18%} 4,000 22 Apr 
103% 105% Mtge Bk of Chile 6s... 1931) - - - - -- 13-19 5,000 144% Jan 
108% 109% Mtge Bk of Denmark 58 "72! - - - - - - 9644 97 2,000 98% Mar 
#1064 106% (State) 7s....1958! - ----- 20% 20%| 14,000 23% Apr 
104% 104% Rio de Janeiro 6348. .1959) - - -- -- 16 16%} 2,000 17% Jan 
107% 108 Russian Govt 6}4s...1919 - ----- 1% 1%] 11,000 2% Jan 
74% 75% 64s certificates....1919) ------ 1 1 | 17,000 2% Jan 
103 103% NE RR EO 1 1 1%} 44,000 2% Jan 
97% 97 5s certificates. ...1921 1 1 1 7,000 24 Jan 
103 103% Santa Fe 7s..........1945) ------ 149 on: Beude 71 Ma 
103% 104% 7s Stamped........ 1945) - ----- 160 oe eee 60 Apr 
99% 101 Santiago 7s.........- Ec awe 12 12 | 14,00v 12% May 
104% 104% — wh nanttileoseacs $12 BEES acuaee 12% Jan 
78% 79% 
75% 78 
77% 79% 
75% 78 
73% 77 
72 75% 
Standard Investg 5}4sl 939;______ 100% 101 






































* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. r Cash sales 


range. z Ex-dividend. 


t Fridays’ bid and asked price. 


A 
“cum 
without warrants 


bbreviations Used Above—**cod,” certificates 
,”” cumulative; ‘“‘conv,”’ convertible; ‘‘m,"’ mortgage; stock 
“vy to,” voting trust certificates; ‘‘w i,"’ when issued; ‘“‘w w," with warrants: “xw. 


not included in year’s 


. “n-y,” non-v 


No sales were transacted during current week. 
of deposit; “‘cons,”” consolidated 
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Friday] Sales 
New York Real Estate Securities Exchange tel ctiven | ee beeen 
Closing bid and asked quotations, Friday, June 12 Stocks (Concluded) Par| Price |Low High| Shares 11} Low | High 
nitsted Bonds Bia | Ask vernons i Masi “iol... 129 129%6 16 124" = 135 May 
. Waldort System Inc.....*| i4- 13% 15 340 or 16 Feb 
Warren Bros Co.........*) 8%| 8% 9%! 345) 45% Jan) 10% Apr 
Dorset ctfs of deposit..... 30 ear 
ee tain H__-soy: Sm a | geesl we sel tae 
Nat! Tower Bid~ 6 4s.1944| 72 75 
Oliver Cromwell ctfs...... 8% 10% 
CHICAGO SECURITIES 
Orders Executed on Baltimore Stock Exchange | Listed and Unlisted 
STEIN BROS. 6 BOYCE Paal H.Davis & Go. 
6.$.CalvertSt, Established 1853 39 Broadway ; Sencis 
SE we teint. ee New Yort Curb (Amociate) Chicago Curb Exchange 
Mantins Meo York end Détimere Giedi Diihenen 10 So. La Salle St., CHICAGO 





Chicago Board of Trade and Commodity Exchange, Inc. 








Baltimore Stock Exchange 







































































Chicago Stock Exchange 


June 6 to June 12, both inclusive, compiled from official sales lists 




































































June 6 to June 12, both inclusive, compiled from official sales lists Friday) Sales 
Friday} Sales Last |Week's Range| for | Range Since Jan. 1 1936 
Last |Week'’s Range| for Range Since Jan. 1 1936 Sale of Prices Week 
Sale | of Prices | Week Stocks— Par| Price |Low High| Shares Low . High 
Stocks— Par| Price |\Low High| Shares Low High : on 9734 ~ 
bott Laboratories com.*| - - - - - - 13 131 1 an}; 1314 May 
wa -an---=- "| 17%| 17K 17% 415) 16% Apr, 22% Jan —— (J D) Mfgcom...*/......| 15 16% 240 June iss 
Atl Coast Line (Conn) . .50 9 29 2914 28| 27% May! 39 Feb | adams Royalty Co com-.*}--.--.-- 7 7 50 Jan 7% May 
Bait Trans t Co com vtc.*/_____. 2 2% 36 % Jan 56 Feb | Advance Alum Castings..5)-.---. 7 7M 850 53 Jan} 8% Mar 
V8 Cnncce 7 64 4 4% 198} 2% Jan| 7% Feb | aiied ucts Corp— 
Black & Decker com.....*|.____- 20% 21 50| 20% Apr 30 Feb Common.......-.---- 10 12%} 11% 12%; 1,600) 11% June| 15% Feb 
LO | 28 28 7| 27 36 §=©Feb | Altorfer Bros conv pref...*/......| 46 46 10; 40 Jan) 46 #«Feb 
Consol G E L & Pow..... Birt oie 90% 92 38; 84 Jan) 92 Apr pig hg dey hang 28 23% 28 230; 20 May! 32% Feb 
preferred... ..... 100; 114 | 114 115 47| 114 Jan} 116 Feb | armour & Co common...5)------ 4% 4% 250; 4% Apri 7% Jan 
Eastern Sugar Assoccom.1; 164%; 15% 16%; 1,580] Il Jan| 17% Mar Mfg Cocom....1| 3%) 3% 3%) 2,050; 3% Apr 65% Jan 
WETOG . 2 2 ooo cwwcee 1} 25 25 26 650} 17 Jan} 28% Mar | Associates Invest Cocom.*| 43%| 42 44%| 2,250) 27 Jan} 44% June 
y & Deposit..... 20; 98 97% 99 173) 88 Jan| 105% Feb | a Products com.5|) 9% 9% 10 ,300 7% Feb 11 Feb 
Fid & Guar Fire Corp...10) 40 39% 40% 171; 39% Apr 50 Jap Blessing Cocom.*| 11%} 11% 12 1,250; 6% Jan| 12% May 
Guilford Realty pref... .-. aNd ie 55 80) 50 Feb; 61 Mar | Bendix Aviation com....*| 27%| 27 28%| 4.150) 21% Jan Apr 
Houston Oi! pref...... 10 16 15% eth, 768; 15 Jan} 20% Jan Brewing Co...- 12%| 12% 13%) 2,500 7% Jan; 13% June 
Mfrs Finance 2d pref... .25)_____- 1% 1 20 34 May; 2 Jan | Binks MfgCoAconvpret*) 5%) 5% 5% 70| 3 Jani 7 #£=Mar 
De BU Ss b denésctnca 1 2% 2% 2% 600 1% Feb 2% Feb | Bliss & Laughlin Inc cap.5| 27%| 26 28 2,150; 2234 Apr) 30% Mar 
Merch & Miners Transp..*|.___ __ 36% 36% 120; 31 Jan| 37% Mar/ Borg Warner Corp com.10| 76%/| 75% 76% 250; 64 Jan| 83% Mar 
te Mal re Ryd eo os 26% 27 102} 23% Feb| 27 # June 7% preferred....... Betleccead 110% 110% 10; 107% Feb) 111% Mar 
ern~ ' Feace & Wire— 
GOMER. estneccaums I einai 1% 1% 34 1% June) 3% Jan Class A...-.-- ~--*| 28%| 28% 28% 200} 27 Apr| 30% Mar 
ROME. catiewscas AR 46 50 88; 40 Apr) 55 #£¥Feb ee a 8 ee * 31%) 30 31% 500; 26% Jan) 34% Mar 
National Marine Bank__30/_____- 42 42 1; 42 June; 45 Apr | Bruce Co (E L) com..-.-.*/------ 14 14 100; 13 Jan; 18% Mar 
New Ams EAE 12%; 12% 13 778 9% Apr| 16% Jan Rutier Brothers........ 1 Yle 8% 9%) 3,950 7% Jani 10% Mar 
Penna Water & Pow com.*|______ 91% 91% 25| 87 Jap) 93 May | Cent Ill Pub Serv pref...*| 62%| 60 63 450 Jan} 66 Feb 
U 8 Fid & Guar......... 144%) 14% 14% 853) 13% Apr) 17% Feb | Gent 
Be. ape we we ee ee oe Me tsar = eee TE a: | (ee eee 1% a - : 1 P< 24% Feb 
more City— nv le oe ARLE: 12% % 2% June) 18 Jan 
4s sewerage impt__.1961|_____- 11934 119%| $1,000] 115  Jan| 119% June | co? ert ws ae 
Balt Transit Co 4s fiat 1975|_____. 26% 27%) 33,500; 1534 Jan; 27% June | GCGommon............-. 1 2% 1% 2%! 8,450 1% Apr 3% Feb 
| feats a ce 31% 32%| 4,300' 17 £Jan| 324 Feb Prior lien preferred....*| 62%| 59 62% 280} 49 Jan) 68% Feb 
i) ) Ree aR 1975' 100 99 #©«+100 9,000' 84 Jan! 100 Apr 31 25% 31 420; 20% May; 40 Feb 
Cent States Pow & Lt pfd_*| - - - - -- 10% 7 te ss = Pry a 
Chain Belt Co com...... 51 an pr 
Boston Stock Exchange Chicago Corp common=--*| 4] 434 434) 3,700] 4 Arp 5% Mar 
June 6 to June 12, both inclusive, compiled from official sales lists Chicago Flex Sha poceamer : we re rr Ns to 334 — yo — 
) Friday Sales Chicago Mail Order com _5) --- --- 29 29 200' 26 May! 31 Jan 
Last |Week’s Range| for | Range Since Jan. 11936 | Chi& Nor West Ry com100) ------ 3 3 100 3 Jan 4% Feb 
Sale of Prices Week Chie Yellow Cab Inc cap.*| 25%) 22% 25% 300' 19% Jan 31% Apr 
Stocks— Par| Price |Low High| Shares Low High Cities Service Co com... 4% 4 4%; 10,700 2 7 Feb 
é mmonwealth Edison.100| 100 99% 101%) 1,150) 96% Jan) 110% Jan 
Amer Pneumatic Serv Co— Compressed Ind Gases cap*| - - - - - - 51 54 400; 49 May) 59% Apr 
Bec eagmncedh« «Sere 1% 1% 25 1 Jan 2% Apr | Consumers Co— 3 
Amer Tel & Tel_...... 100} 16754| 164% 170%| 2,800) 149% Apr| 178 Feb RB a As 5 4% %  %| 2,050 4% June; 1% Feb 
Bigelow-Sanf Carpetcom_*| 35 3544 35% 100} 22% Jan| 35% June 6% prior pref A..... 100i; 7%) 7 7é 230} 5% Jan; 12% Feb 
Boston & Albany...... 00; 132%/ 132 135% 224; 117% Jan; 143 b tinental 
Boston Elevated...-..100;) 67 67 70 225 ay| 70 Feb eit ia a Beisecsce 98 101 20; 98 May! 117% Jan 
Boston & M Cord Corp cap stock..... 5} 5 4% 5%! 6,700 4% Apr 8 Apr 
CAOUREIOR. oi. occcoce ics itaen by 6% 6% 90 5% Apri 1034 Jan | Crane Co common...... 25) 29%| 28% 30 5,400} 24 Apr) 30 Apr 
Prior preferred... ... 100; 21%} 20 21% 465| 20 May; 41 Feb | Preferred........... 100) 130 127% 131 370| 120 Jan| 1314 Mar 
C1 A ist pref stpd...100/_____- 54% 58% 52 5% June; 14% Feb | Cudahy Packing pref..100/-.-.-.--- 108% 108% 10; 106% Apr; 110 Jan 
Class B Ist pref stpd_100)---_-- Ss 814 53} 6% May; 17 Jan | Dayton Rubber Mfgcom.*| 10%; 10% 11% 550} 10% Jan| 14% Mar 
Class D Ist pref stpd_100|_____. 8% 9% 102 8% June} 20% Feb Cumul class A pref..35) 24 22% 24% 850| 19% Jan| 25% Mar 
Boston Personal Prop Tr.*|_____- 13% 13% 90; 123% May! 15% Jan | Decker & Cohn— 
Boston & Providence..100) 132 |; 13 16; 132 June] 156% Apr ll ini 5 ee eee 7 7 50| 4% Jani) 9M Mar 
Calumet & Hecla. .....- Re cme 9% 10% 350 5% Jani 14% Apr | Dexter Co (The) com.....5 15 14% 15% 40 9% Jan) 15% June 
Cliff Mining. .........- 25 $4 84 %4 50 3 Feb} 1 Mar | Dixie-Vortex Cocom....*} 19%4| 19% 19% 350| 18% May| 20 May 
Copper Range. .......- 25} 6% 6% 7% 874, 6 Jan| 9 Apr I ai i iti _, ey 41 41 50} 38% May, 41) May 
East Boston Co..____._. _ ae % 90c 35 % Jan 1% Feb | EconCunnghm Drugcom*| 17 16% 17 550| 16% Jap Mar 
East Gas & Fuel Assn— Eddy Paper Corp (The)..*| 25 24 25 110} 23 Apr; Jan 
PE crecthosesene * 6%! 6 6% 770| 334 Jan) 11% Mar | Elec Household Util cap.5| 14%) 14% 14% 900; 14% June! 18% Jan 
6% cum pref........ 100; 62%; 62 #63 211; 41% Jan| 83 #£=Mar/| Elgin Nat Watch Co...15| 34 33% 34 350| 27% Jan| 37% Feb 
44 % prior pref_.... 100; 73%| 73% 74% 171} 60 =/Jan| 84 #Mar | Fitz Simons & Connell 
Mass 8t Ry— Dock & Dredge com...*| 18%] 18% 19 200; 16% Jan) 23 Apr 
Common........... «SS 3 3% 130 1% Jan} 3% Apr ; Gardner Denver Cocom..*}__.._. 50 50; 39 Jan) 50 June 
Ist preferred........ ON iid: ine 49% 50% 240; 33 Jan} 62% Apr | General Candy A........5)...__- 15% 15% 200; 114 Jan) 16 May 
Bocotéocok ag 15 15% 35 8% Feb| 18 May | Gen Household Util com.* 8 7% 8% 4,750 3 Jap 9 May 
Adjustment._.____. as wae 6% 6% 6 3 Feb 74 Apr | Godchaux Sugars Inc— 
Eastern SS Lines com....*|______ 9% 10 260 834 Jan| 14% Feb SD Dicnni dd cmininecedi’ *| 33%] 33 33% 500| 2234 Jan) 39% Mar 
2nd preferred... ..._.. _ SRE 52 53% 80| 50 June Jan Class B_... -*| 15%] 15 15% 200| 8 Jan| 18% Apr 
Economy Grocery Stores_*)|..__-- 16% 16% 10; 16 May| 23% Mar | Goldblatt Bros Inc com..*|_____- 28% 29%! 1,300) 22% Jan) 29% June 
Edison Elec Illum..... 100; 160 158 % 160 587| 155% Jan; 169 Mar | Great Lakes D & Dcom..*| 28%/| 28 28% 300| 26% Apr rts, Apr 
Employers Group... ..... *| 23 22% 23% 833} 20 Apr| 2734 Feb | Hall Printing Co com....*/__.___- 84% 8% 150 6 Jan; lil Apr 
General Capital. ....___ iclie ss 38% 38% 50| 3634 May; 41 Apr | Harnischfeger Corp com_10}....-. 13 13% 50 9% Jan) 17 Apr 
Gilehrist Co............ _ Geta 7% 8 531 5% Jan 8 Mar | Heileman Brew CoG cap.1/___._. 12 12 750 8% Jan) 133% Apr 
Gillette Safety Razor....*| 16 15 16 301} 18 June! 19% Feb | Heller (W E) pref ww...25)..._.. 26% 27% 200| 25% Mar! 29 Jan 
Hathaway Bakeries pref__*}___.-_. 28% 28% 5| 26% May! 35 Jan Without warrants.__...|_..._- 23 23% 100} 20% Feb) 26% Feb 
Maes Utilities v t c.....- PETS 2 2% 305 1 Jan 3% Feb | Hibb Spencer Bart com. 25 30 30 30 10; 30 May; 38 Jan 
Mergenthaler Linotype..*|._____ 41% 42% 32} 38 Jan; 61 Feb | Horders Inc com........*/_.___- 12 13 500; 11 Apr} 13% Feb 
New Eng Tel & Tel__..100) 124 124 127 593| 117% Mar) 130 Mar | Houdaille-Hershey cl Blt 23%| 23% 24%) 1,650) 22% 32% Mar 
N YN H & Hartford..100} 3%!) 3 3% 172} 2% Apr| 65% Feb | Ill North Util Co pref..100)...__- 106% 107 40| 100 Feb) 109% Jan 
North Butte............ Raa 26c 35c| 4,541} 260 May! 658¢ Jan | Indep Pneum Toolvtc__*| 62 61 62 60| 61 June; 68 Feb 
Old Colony RR....... 100; 22%) 20 23 407; 20 June| 70% Mar | Interstate Power $7 pref_*|_____- 20% 20% 10; 20 Jan| 30% Feb 
Pacific Mills. ........... REPO Re 14% 14% 100} 14% May| 17% Jan | Iron Fireman Mfgvte..*| 24%) 24% 24% 50| 24 May; 31 Feb 
Pennsylvania RR_..... as 30% 31% 677 4% Apr 39 Feb | Jarvis (W B) Co cap..-... 1; 20%!) 19% 20%/ 2,000) 18% Feb; 24 # =Mar 
Quincy Mining.._._.-_- 25 1 98c 1 1,033 70c Jan 1% Feb | Kalamazoo Stove com...*| 62 60 62% 580; 43 Jan} 70 Mar 
Reece Button Hole Mach10; 20%/ 19 20% 833} 15% Jan} 20% June | Katz Drug Co com.....-. 1} 40%| 40% 41 300} 32 Feb| 42 May 
Reece Folding Mach....10|_____- 1% 41% 540| 1% Jani 2 Jan , Kellogg Switchtoardcom10| 8&\% 6 s 7,300; 4% Apr| 10% Feb 
Shawmut Assn tr ctfgs....*| 1144) 11% 12 405} 11 Jan} 13% Feb PIOtTes.. .ccccccecs OC; 110 90 115 470| 654 Jan} 115 Mar 
Stone & Webster........ *| 19%] 18 19%4| 1,083} 144 Feb) 21% Apr | Ken-RadT&LampcomaA*| 11 11 11% 700; 10 #£Apr| 14+ Jan 
Suburban E! Securs com..*|______ 2% 2% 110 1 Jan 3% May | Ky Util jr cum pref..... (ae 38 0 710| 34% Feb| 43 Jan 
To ESR" RS 95%, 98 417| 90 Jan; 104 #=Mar | Kingsbury Brew cap... .- 1 2% 2% 2% 400 1% Jan 3% Mar 
Union Twist Drill. ......./....-..- 23% 23% 10'; 22% Jan; 28 Mar | La Salle Ext Univ com...5/._____ 1% 1% 480 14% May 3% Jan 
United Gas Corp........1]/__._.. 7% 68 70 4 Jan i) Mar | Lawbeck Corp— 
United Shoe Mach Corp.25| 87%! 86% 88 1,904) 83 Jan; 90 Feb 6% cumul pref... .- is Ab okaneh 31 31 10} 28% Feb; 33 May 
reuse i Se. SK ok 40 40% 69; 39 Jan| 42 Feb | Leath & Co com.......... . 4% 4 4l, 240 3% Jan 7 Feb 
Utah Apex Mining--.--- NES 1% 1% 100 146 Jan 2% Feb Oumulative preferred..*| 25%! 25 25% 70! 21 Apr' 35% Jan 
For tootnotes see page 3999. 
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rid Va) 7 "ric Sal 
Last |Week's for | Range Since Jan. 1 1936 Last | Week's jor 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Hoth Stocks (Concluded) Par| Price |Low High 
Libby MeNeil & Libby..1 7% 7 7% 950! 7 =May| 11% Jan | Coca-ColaA-............ po ER 64% 65 20 
Lincoln Printing Co— - | Crosley Radio.......... », POE 24 ante 25 
“see eee neneee 12 ll 4 12% 4,850 7 Jan 12 June Crystal Tissue -<<seee8 ee * 6 6 6 100 
46%| 46% 46% 40| 85% Jan) 47% June | Eagle-Picher Lead..-.... RESETS 10 10 50 
4% 4% 50 4 Jan | Formica Insulation... ... oe OE 20 20 50 
10% 11 500} 7% Jan} 15 #£Mar | Gibson Art............. * 31 31% 33 562 
6% 7 200; 6% Bis} Feb | Hobart A.............. Ricodee 42 43 102 
39% 40 200; 34 Jan Feb | Kroger................. *| 22%; 22% 22% 20 
37% 37% 50; 33 $= Apri 43 #$=+‘Apr | Lunkenheimer.......... , SERRE 24 24 6 
29% 30 1,300} 27 Jan| 33 Magnavox -......... 2.50) 2%| 2% 2% 150 
54 54 3% 110} 6&4 61 Apr | Manischewitz_.......... | Sa 8 8 125 Mar 
1% 1% 70| 1% May| 3% Jan | Moores Coney A.......-. * 6§ 5 5 25 
25% 25% 20; 25 oe Se! 2 ee Pee _. re 1 1 25 
15% 16%/| 3,700; 11% Jan) 19 ##Mar | National Pumps.-........ ,, aR 4 4 80 
6% 7 1,650 6, Apri 8 Jan | Procter & Gamble. ____- *| 40%] 41 42 70 
28% 30% 630; 25% May! 34 Jan BA. sc catdebesuban : penene 18/4 2 = 
3% 4%| 12,700|) 2% Jan| 4% June | USPlaying Card__..__. at bical aint 29% 29 | 43! 
8% 9%! 10,050); 7 Apr} 10% Feb | U8 Printing._.......... . 5 5 5 75 
3% 4 800; 3% May|' 7% Feb 
2% 2%| “'120| 1° saerl 8h¢ Jan -. 1: : a 
sha Ohio Listed and Unlisted Securities 
4 4 10 % Jani 3% Apr 
1% 1% 20} 1% Jani 4% Mar Members Cleveland Stock Exchange 
2% 2% 20 1 Mar 6 : 
6 6% 90 Hs! Jan} 11% Jan ' 
41 41 100} 38 Jan} 55 # =¥Feb 
wx sx! lo me e sell GILLIS€’sWOODco 
19 19 100; 17 Jan Jan can 
. be) = = 2 Jan Mar 
45 48 355 386 an 65 -4 Union Trust Building, Cleveland 
iw% 41% 100! 1 Jan % Jan Telephone CHerry 5050 A. T. & T. GLEV. 565 & 566 
Go i) fel af 3] 8 ae 
an une 
27% 29%| 800] 26. Apri 35 Feb Cleveland Stock Exchange 
: $, : yl 3 = rt, = 10 _ June 6 to June 12, both inclusive, compiled from official sales lists 
23% 23% 100; 15% Jan; 26% Apr Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 
13 19% 600 7% Jan| 20 Feb Sale of Week 
34% 46 400; 25 Apr|' 46 June Stocks— Par| Price |\Low High) Shares Low High 
10% 10% 400 Q Jan| 11% Apr | AllenIndustries Inc... .. i cinee he cei 20% 21 250; 18 Apr; 24 Jan 
27% 27% 10; 27 Mar; 29 Feb | Apex Electric Mfg__..... *| 24 24 24 55; 11 Mar| 25 May 
22% 22% 150; 19 Apr af, Jan | Prior preferred._.... ER 05 05 16; 90 Jan| 105% June 
2 2% 230 1% Jan 3 Feb | City Ice & Fuel___._..-. *| 17%! 17 17 21; 15 Jan; 1 Feb 
34 35% 200; 32 Apr; 41 Jan | Preferred.....___.-. Biidcdace 79 79 10} 79% June; 80 Jan 
2% 3%!) 4,150| 2% Mari 3% Jan een Realty*}.....-. 4 4 51 4% June, 6 Jan 
3% 3% 200; 2% Jan) 5% Apr n pref_...*| 60 60 =—s«é61 253} 54 Jan} 71% Feb 
3% 3% 100 2% Jan 6 Mar | Cleve Elec me. $4.50 pref..*)}...... 109 109 13; 107 Mar; 110 Feb 
2 4 2,250 1% May 4 June | Cleveland Ry_........ ive mineei a 67 67 60; 61 Jan| 67 =June 
Certificates of dep. - -100 noneiiniagiin a 67 67 50; 59 Jan; 459 Feb 
59 60 850| 49% Apri 61% Feb | Cliffs Corpvtc____._._-. 19 18 19% 710| 18% May! 24% Feb 
59 60 150; 49 May) 61% Feb | Dow Chemical pref_...100/..._-- 111% 112 110 Apr! 123 Feb 
1138 113% 120; 103 Jan} 115 Mar | Electric Controller & Mfg : ieee ah 56 57 115} 45 May! 70 Jan 
117. 119 100} 112% Jan} 123 Mar | Enamel Products___.___*/____-- 13 13i4 20; 10 #£=¥Feb| 13% May 
a Rubber........ ; 28%; 28 28 25} 28 May! 35% Jan 
122 122% 110} 122 May| 140 #£=Jan | Foote-Burt_____..._____ *| 11 11 11 48; 10 Jani 15 Mar 
145 147 142 Jan; 147 Apr lame og A) $5 cum pref * 1 ERPS 102% i02 80; 102% May! 105 Jan 
PORTA Page Aa 18 18 18% 33; 18 Jan; 26 Mar 
6% 7 4,100 2% Jan 7 June Interlake Steamship... .. ; 47 47 48 40| 34% Jan) 55 Apr 
2% 2% 900 1% Jan 3% Feb 
15% 16%; 1,600} Il 16% June | Jaeger Machine.__..____ *| 16%) 16% 16 7 115; 10 Jan} 17% May 
15 15% 40; 13% Jan| 17% Jan | Kelley Island Lim & Tras_*}_..... 19 19 « 26; 19% June; 26 Feb 
22% 23 30; 17 Jan; 26 Feb n & Sessions... _.- * 5% 5 5 248 3% Mar 53g May 
53 55 250; 35 Jan| 55 Mar | McKee (AG) class B ___*| 24 24 24 25; 20% May| 27 Mar 
74% 74% 50; 65% Feb) 74% June | Medusa Portland Cement */....~-. 15 15% 20'; 15 Mar; 17% Mar 
Metropolitan Pav Brick..*/....-.- 4 4% 53 44% May 7 Feb 
9% 9% 140 2% Apr! 14% Mar | Murray Ohio Mfg___.-_-- A aisles ea 20 1,072} 18% Apri 25 Feb 
29 31 30| 27% June sate Mar | National Refining. ___~_. 25 8 7% 8%) #1,190 5 Jan 8% Mar 
25 25 10} 15% Jan} 28 Apr | Preferred._........ 1 81 81 82 72; 55 Jan| 82 June 
103 103 10; 99  ##Feb| 104% June | National Tile__.._..___- *| 4% 4 5 45) 4% June} 12 Jan 
75 78 120; 61 Feb; 78 June | National Tool______-.-.. Bilanewec 1 1\% 70 14% June 4% Feb 
91 91 30; 7934 Jan} 91 Mar | Nestle LeMurcume A__-_*/-..... 2% 2 16 24% Jan| 4% Feb 
Ohio Brass B........... Se 27% 27 80} 27 Apr! 35 Jan 
4% 4% 100} 834 Mar| 7 Apr | Packer Corp___...._..-- RE 13% 13% 55] 9 Jan| 15 Mar 
13 13% 350; 13 June! 18% Feb / P n-Sargent_ ....--. awciind 20 21 135} 1944 May! 27 Jan 
Stein Co (A) com--_-.....*/-..--- 18 § 618 50; 17% May| 18% Apr | Richman....___.__..__. *| 62\4| 62 6246 158} 56% Jan} 68 #£Feb 
Storkline Fur conv pref- 35 -<<-<-- 534 7%! 3,750 5% June} 10% Jan | Seiberling Rubber. -_-_.-.-.- * 2% 2 2 150 2 Jan 4% Feb 
Swift owece 29%| 29% 29%| 1,850) 28% Apri 35% Jan | SMACorp___.._..---- © Satta 16% 16% 11} 14 May! 19% Feb 
Swift & Co_.......-... 21 21 21%] 3,700) 203% Apri 25  $Jan | Vichek Tool....._......*/...__- 10% 10% 105} 9 May! 12 £=Mar 
Thompson (J R) com...25)__._-_- 10 10% 400 8% Jan} 12% Feb Weinberger Drug Inc... .*/..-.-.-- 17% 17% 50; 17 Jan; 18 Feb 
Utah Radio uct com.*/_____. 3 3% 850 2% Mar 434 Feb | West Res Inv 6% prpf.100' 80 80 80 110; 70 Jan' 83 Feb 
Util & Ind Corp......... IR i 1 1 550 % May 2 Jan + 
vertible pref__.... * 3%] 3 4 250, 2% May| 5% Jan 
weit oo Co com....8 get y 7 40; 15% Jan) 24 Feb 
 heteninenece. cabaay 34 450| 4 Apri 6% Jano & 
common....*| 33 | 3134 33 | 9001 80 Apri 8434 Jan WATLING, LERCHEN & HAYES 
Ward (Montgom) & Co A*/}_..... 151% 152 90; 142 Jan; 152 Feb 
Wieboldt Stores Inc com.*} 18 | 18 18 100} 16 Apri 2254 Jan Members 
Wiiame-O8-0-34ette com® as 1336 12% a0 «* = : 3 June New York Stock Exchange New York Curb Associate 
isconsin Bankshares com -—-—<-=—= /4 ’ an Jan troi ock Exc cago ock Exc 
Radio Corp com..*)| 21%) 21% 23 9,500; 11 Jan| 23% June De t Se nena Chi Se mange 
a Buhl Building DETROIT 
Chicago City Rys— Telephone, Randolph 5530 ; 
oe Gs . wanadtan can Se 74 74 $7,000! 70% Mar! 76% Jan 
Detroit Stock Exchange 
BA L L I N G E R & C O ° June 6 to June 12, both inclusive, compiled from official sales lists 
Members Cincinnati Stock Exchange Friday Sales 
UNION TRUST BLDG., CINCINNATI | Last |Week’s Range| for | Range Since Jan. 1 1936 
P Pr ~ tot nis h Peo High 
Specialists in Ohio Listed and Unlisted Senciss wx Hana me: Se ohio, Sen ad 
Auto City Brew com -..-..1/..-...- 2% $$.2%| 2,370 1% Jan| 3% Feb 
Stocks and Bonds Baldwin Rubber com....1; 104} 10 10 3,152; 9% June; 14 Apr 
Wire System—First Boston Corporation Briggs Mfg com. - . .----- ae oe ee 46 48 605} 46 June) 63 Mar 
Cherry 6711 A.T.&T. Tel. Cin. 291 Burry Biscuit. -------- 50c| 185c| 16¢ 185%<¢ 790| 13c Apr| 185¢¢ June 
Chrysler Corp com -_.-.... 5| 97%| 97% 97 199; 86% Jan} 101 Apr 
Continental Motors com. 1 bar : AS, = om i ype 
Crowley Milner com. --.-- ay ar 
Cincinnati Stock Exchange oy hima enya ae > * de a ig ER) UAE a He lr Pa 
Det & Clev Nav com..-..10 Jan ¢ Fe 
June 6 to June 12, both inclusive, compiled from official sales lists Detroit Cripple Creek... .1 2 2 2u& 1,000 2 June 4 Apr 
Friday Sales Detroit Edison com_...100} 142%| 139 et 194; 128 Jan| 15244 Feb 
Last |Week’s Range| for Range Since Jan. 11936 | Detroit Paper Prod com..1 9% 8% 9 1,360 7% Jan) 10% Apr 
Sale of Prices Week Detroit Steel Prod com. ..*/...... 24% 26 1,475; 23 Mar; 26% Apr 
Stocks— Par| Price |\Low § High\ Shares Low High Dolphin Paint B_-_.- ~~ -- *| ikl 1% 1% 100 % Feb) 4 #£=Mar 
Federal Mogul com -. .. .- *| 17 17 17 467 9% Jan| 18% Apr 
| American Laundry Mach20; 23%; 224% 23 582; 19% Jan| 27 #+#Mar | Fed Screw Works com... .*/-...... 3 3% 125 34% June 5% Mar 
DBO. ccnos ness cence casces 6 6 43 54 May! - 8 Jan | General Motors com... .10}..-...-. 64 645%%| 2,147; 54% Jan) 70%¢ Apr 
Carthage Mills.......... 4, Se 32 32 2; 30 Mar; 35 Feb | Goebel Brewing com. - --.. 1 8 8 8l¢ 1,257 6% Jan} 10% Feb 
Champ Coated. .-....-.. 100} 20%; 19% 20 120; 19% June) 25 Feb | Graham-Paige com - . - .-. | EON 2% 2% 565 2% Apr 4% Feb 
lst preferred. -.....-.. ea 104 104% 20; 102 Mar! 105 Jan | Hall Kampcom..--.-.--.. * 6% 6% 6% 435 5% Jan 844 Mar 
eae Minn cnme 124% 12% 5| 12% Apri 17 Feb | Home Dairy class A--. .- *| 13%/ 13 13% 350; 11 Jan}; 15% Mar 
Cinti Advertising Prod...*/.... .-. AY, 14% 73 8 an; 16 Feb | Houdaille-Hershey B.-...*/....-.-. 23% 24 365| 23 May! 31% Mar 
Cinti Ball Crank pref....*)...... 3% 6064 175 1% Jan 4 Feb | Hudson Motor Carcom..*} 154%/} 14% 15%; 1,480) 14 Apr} 19% Mar 
Cinti Gas & Elec pref..100; 105 | 104% 105% 30) 10054 Jan} 105 Jan | Kingston Prod_--_.-.-.-- 1 56 4% 5%! 42,557) 4144 May! 5% June 
Cincinnati Street Ry -.-..50 6 6% 61% 45 5% Jan oi Jan | Kresge (8 8) Co com....10/...--- 22% 23 1,147; 20% Ap 25 é Feb 
Cincinnati Telephone...50| 90 90 90 341; 85 Jan} 92 Mar /| Lakey Fdy & Machcom-..1 6% 6 7%| 2,180 5% June 814 Mar 
CintiUnion Stock Yard..*!...... 23% 24 122' 20 Mar! 24 June |! McAleer Mfg com.-...-... SES. 5% 5% 150 3% Jan 6% _ Feb 





For footnotes see page 3999 
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Friday Sales Friday 
Last |Week’s Range| for Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week et 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price High| Shares Low High 
Mich Stl Tube Pro com 2. 50 18 18 18 350 ane 20 #£=Apr | General Paint B_......-.. * 11%) 11% 11% 300 8% Mar) 12 May 
Mich Sugar com. ........*/-.---- 1 1 425 ts, 1 Feb | Gladding-McBean & Co..*| 16%] 16% 16% 100; 11% Jan Ets, Mar 
Mid-West Abrasive pany coscce 3% 3 475 3 M Nay 5 Jan | Goodyear Tire & Rubber.* 5 24% 25 700; 23% Jan| 30% Feb 
Murray Corp com-..--.- 10; 17 15% 17 795 22% Mar | Hancock Oil A com...... * 19%] 14% 19% 200} 18% Jan| 24% Apr 
Micromatic Hone Corp. ..1 4% 4 4 622 ¥ ju ~-+ 4\% June | Holly Development Co...1 75c 75e 90¢ 900 46c Jan| 1.50 Apr 
Packard Motor Car com..*}...--- 10% 10 1,568} 6% Jan} 12% Feb | Hudson Motor... .....-- 4% 4% 4% 100} 14% Mar| 14% June 
Parker Rust-Prg com..2.50| 26 24% 26 2,022) 23% June} 28% Apr | Jade Oil Co__.....--..- 10¢ 13¢ 10c 13c} 13,000 9c Jan l6c Feb 
Pfeiffer Brewing com....*| 14? 14% 14 170| 14 May! 18% Mar | Kinner Airpl & Motor....1 55c) 52%e 57%e} 10,800 48c Apr 95ce Feb 
Reo Motor com... ....-.-- 5 5% 5 5 855 4% Jan 84 Mar 
Rickel (H W) com....--- Pinéeede 5% «5 885 5% June 7% Feb | Lincoln Petroleum--.-...-.. 1 14¢c 12c 14¢; 11,150 8c Feb 39e¢ Feb 
River Baisin Papercom..*| 5 5 54%| 1,375) 4% Mayl 7 Jan | Lockheed Aircraft----.-.-- 1 8 6% 8 1,100; 6% Mar) 11% Jan 
Los Ang Gas & El 6% pf100| 115 115 115% 205) 111 Mar] 116% Feb 
Stearns (Fred’k) com... .*/...-.-- 21 21 515} 17 Jan Feb | Los Ang Industries Ine...-2 3% 3% 3%! 3,200 2% Jan 4 Feb 
Standard Tube B com.-.--1 46 4 4 9,800; 3% May| 4% June | Los Ang Investment.-.-..10 5 5 5% 400 5 Jan 6% Jan 
Timken-Det Axle com ..10/-..-.--- 16 16 120; 12 Jan} 17 Feb | Mascot Oil Co........-- 1 75e| 72%e 75e 600 65c Feb| 1.00 Apr 
Tivoli Brewing com... - 1} 10%] 10 10% 3,799} 5 Jan| 11% Apr | Mensaco Mfg Co_.....-- 1 4%| 4% 5%] 1,000) 2% Jan| 6% Mar 
U 8 Graphite. .......-- iieccann 33s 33 1,142} 33 June} 33% June | Mills Alloy Inc B_...---. *| 40c} 40c 40¢ 100} 35c June} 1.00 Feb 
niversal Cooler A... .. + 67 7% 8 450} 6 Jan| 9 Apr | Mt Diablo Oil Mng & D..1 55c| 50c 55c| 2,000 32c Jan| 82%c Mar 
dit nieew~etneeieee * 3 3% 3%! 7,372 2 Jan| 3 Apr | Nordon Corp...........5 16c 16c 16c} 1,000 l5ec Jan 28¢ Apr 
Universal Products com. .*}.--.-.- 24 24 110) 24 May} 31 +#£Feb | Oceanic Oil Co___._...-- 1 75c| 75¢ 80c| 2,260) 50c Jan| 85ce Feb 
Union Investment Co-....*|....-- 19 19 115} 19 June] 19 June} Pacific Clay Products.._..*|/ 10%] 10% 10% 100; 8 Janj 14 Mar 
Warner Aircraft com. -.-- 1 1% 1% 1%] 2,100 Si¢ Jan| 3 #=Mar/| Pacific Finance Corp....10}) 21%} 21% 22 2,100; 18% Jan) 23 Apr 
Wayne Screw Prod com. .4}..-.-- 8 8 100} 8 e| 11% Mar | Pacific Gas & Elec Co_..25) 37 36 48= 337 500; 31% Feb| 39% Apr 
Wolverine Brew com... -- 1 15, % 15; a Mig Jan| 1% Mar 5%% pref..........- 25} 28%| 28% 28% 300} 27% Mar) 28% June 
Wolverine Tube com. -.---. *! 22 22% 2034 215} 15 Jan' 22% June | Pacific Indemnity Co...10; 21 21 21% 300; 18% Mar; 22% Mar 
Pac Public Serv Ist pref..*| 23 23 23 100; 20% Jan| 23% Mar 
Republic Petroluem...-. 1 6% 56% 7 21,000 2% Jan 7 June 
Established 1874 Rice Ranch Oil Co_.....-. 1 10¢ 10c 10c; 11,000 10c Jan 40c Apr 
Safeway Stores Inc... .-- *| 33 33s 33 100} 33 Apr) 34% Apr 
DeHaven & Townsend San JoL&P7% pr pref100 117%/| 117% 117% 2; 114% Mar] 118 June 
Sec Co Units of Ben Int..*} 51 49 51 350; 45 Jan| 54 Apr 
oe Self Ghion GuCorpes---*| ex esc YoN| “iop] IH Jen) 10 Mar 
She on  — 
shaeaahe ‘Stock medbenes Signal Oil& GasAcom...*| 26 | 26 26 100 11% Jan| 30% May 
D So Calif Edison Co... _-- 25) 27%] 26% 27%| 2,700] 25% Jan| 28% Feb 
PHILADELPHIA NEW YORK 6% preferred - - ..--.- 25| 28%] 28% 28%| 400] 27% Mar) 285% May 
1415 Walnut Street 30 Broad Street 54% preferred - - - - - - 25, 26%) 26% 26% — 2 om Se —— 
Southern Pacific Co_ ~~. 100 34 32% 34%; 1,200; 24 Jan| 38% Feb 
Standard Oil of Calif...--. 36%) 35% 36%| 2,900) 35% June; 47 Feb 
Taylor Milling Corp.-.--. *| 17%] 17% 17% 100} 14% May| 19% Feb 
Philadelphia Stock Exchange merica Corp...... * 13% 12% 14 18,200 i Apr 14% Feb 
Union Bank & Tr Co_._._50 150 150 an 
June 6 to June 12, both inclusive, compiled from official sales lists Union Oil of Calif... 25| 22%| 21% 22%| 2,500] 20% Apr| 2854 Mar 
Friday Sales Universal Cons Oil Co__.10} 22%} 17% 22%) 8,700 7% Jan; 22% June 
Last |Week's Range| for Range Since Jan. 1 1936 Van de Kamps Bakeries._.*} 24 24 24 100; 12 Feb; 24 June 
Sale of Prices Week Wellington Oil Co___.... . 8% 8% 2,000; 4% Janj 9% Apr 
Stocks— Par| Price | Low High| Shares Low High Western Air Express... 1 8% 8% 8% 100 5% Jan} 10% Feb 
American Stores. -.-.-.---. *| 27 26% 27% 583 rts: May; 36 Jan Mining— 
American Tel & Tel...100} 167%| 164% 170% 632} 149% Apr| 177% Feb | Alaska Juneau Gold_._..10| 14%| 14% 14% 14 Apr; 17% Jan 
Baldwin Locomotive. -- -- nmed 3 3% 25 2% Apr 6 Feb | Black Mammoth Cons_10c 5le 5ic 60¢| 28,850 22c Jan 63c Feb 
Bell Tel Co of Pa pref... 100 seeece 121% 123% 371; 119% Jan} 125% Mar | Cardinal Gold_.....- .-- 1.25 1.25 1.30} 6,100 1.00 Feb 1.40 Jan 
Budd (E G) Mfg Co...-- 13 12% 14% 797 9% Jan| 15% Mar | Imperial Development. we 2c} 1%e 2c] 13,000 lec Jan} 2c Apr 
WEs tice oacene Dlbesuws 105% 105% 11} 85% Jan) 112% Apr | Tom Reed Gold_..._ 35c 35e 35c| 1,000 33c May 44c Feb 
Rights ist paid_...../_.---- 3 3 31 2% Apri 3% May | ZendaGold_________.__. i lle 9c 12c! 6,000 6c Jan 15c_ Jan 
Budd Wheel Co._......-- 10%; 10% Iii 545 8% Apri 14% Mar 
Chrysler Corp........-.- 5} 98%) 93% 98% 399; 86 Jan; 103% Apr 
Curtis Pub Co common. .*/_..--- 17 17% 55} 17 #=jJune| 24% Apr 
Elec St Battery..100| 46%) 44% 47%] 1,014 44% M 55% J " . 
orage Ba ina ; ay an 
General Asphalt_...--- eee: 25% 25%| ' 15] 22% Jan| 34% Mar LEAN WIT TER & Co San Francisco Stock Ezchanoe 
General Motors........ 10; 64%| 61% 65%) 1,675) 54 Jan} 70% Apr San Francisco CurbErchange 
Gimbel Bros common. ---*/------ 11% 12 50| 6% Jan) 12 June Municipal and Corporation Bonds cyicago Board of Trade 
= aa 89% 89% 2} 89% June! 89% June I ASED WIRE Chicago Stock 
Lehigh Coal & Navig_..*|_----- 84% 8% 8| 6% Jan} 11% Jan PRIVATE LE RES New York Curb Ez. (Asso.) 
a Pde ny 2 ~pslaes = : 4% : . : K% a “3 : an wi> by eb San Francisco Los Angeles New York Cotton Exchange 
en Ban orp... an ar Sugar 
Preferred....-..-..-25] 4%| 334 4%] 930| 1% Jan) 8 Mar et a, a ie ae ee ee a 
Nat'l Power & Light....*| 10%| 9% 10%| 1,265) 9% Feb) 14% Feb inating titehean Honolulu an Exchange 
Pennroad Corp v t c_.-.-- * 4\% 3% 4%) 2,688 3% Jan 5% Feb 
rag seg a ip ibintaiie 50; 31% a y ae a ts 4 oe 39 Feb Sa F Ss 
enna Salt Mfg__._...-- ee ll 13% Feb| 130% Apr sco 
Phila Elec of Pa $5 pref__*/_.---- 112% 114 125) 112 Apr! 117 May n ranci tock Exchange 
Phila Elec Power pref..25| 34%) 34% 34% 859} 33% Jan) 354 Mar]| June 6 to June 12, both inclusive, compiled from official sales lists 
Phila Insulated Wire_...*}..---- 21% 22 85; 21% Feb) 23 Mar 
Phila Rapid Transit_-_-_.50 8 6% 8 460 2% Jan; 12% Mar Friday Sales 
7% preferred... .-- 50; 10%) 10 10% 44 8% Jan) 16% Mar Last |Week's Range| for Range Since Jan. 1 1936 
Phila & Read Coal & Iron *}__.--- 1% 1% 267 1% Apr 3% Jan Sale of Prices Week 
Philadelphia Traction. _.50/-_.-.--- 14 1454 157; 10% Jan| 19% May Stocks— Par| Price |Low High| Shares Low High 
Reo Motor Car Co......./-.....- 5% 5% 65 5 Apr 7% Apr 
Anglo-Calif Natl BES F.20; 21% 21% 21% 490| 17 Jan} 22% Feb 
Salt Dome Oil Corp-.---- > 18% 20% 923} 16% May, 30% Apr | Assoc Insur Fund Inc__.10 4% 44% 4% 7 3%4 Apr 5% Jan 
Scott Paper..........-- _ 64 64 5} 57 Jan} 75 May | Atlas Imp Diesel Eng A_.5| 24%| 21% 25 1,384, 20% Jan| 34 #£®Feb 
fk C+ Sie Meenene 77% 78% 39} 71% Jan| 90% Mar/|- = B-_..-_-___. .-.-.---- 5| 25 24% 25 200; 22 June} 27 May 
Tacony-Palmyra Bridge- -*|--~-~--- 34% 34% 50; 29% Jan; 38% Mar | Bank of California N A_100} 187%! 187% 190 20; 180% Jan| 192% May 
Union Traction __ _-.-- eee 4% 5% 638 3% Feb 8% Apr]! Byron-Jackson Co-_----- *| 28 27 28%) 3,033) 15% Jan| 28% Mar 
United Corp common...-*| 7 64 7 3,709} 5% Apr) 9% Feb/| Calamba Sugar com-_---20) 27%) 27% 27% 260} 2354 Jan| 32% Feb 
i al a OO eee *| 444%) 43% 44% 101; 40% Apr; 47% Mar 7% preferred-_-- ..--- 20} 22%! 22 22% 190} 21% Jan| 22% Mar 
United Gas Impt com...*| 15%) 14% 15%) 3,941; 14% Apr} 19% Feb | Calaveras Cement com-_-_-_* 5% 5% 5% 250 4% Jan 7 # =Mar 
iin oases ccgnecé Meeaves 111% 113 183; 108% Apr; 113 Feb | California Copper. ----- 10 1% % 41h 320 % Jan 1% Feb 
Westmoreland Inc. __-_-- Teonnes 10% 11% 235 9% Apr; 15 Apr | California Packing Corp-- 31%} 30% 31%! 1,494) 30% Apr! 37% Jan 
Calif Water Service pref id0 104%; 104 104% 105} 99% Jan! 104% Apr 
Bonds— Caterpillar Tractor - - - --- 76%| 75 76% 773| 55 =Jan| 78% Apr 
Phila Elec (Pa) 1st 5s_1966'_____- 111% 111%| $4,000! 110% Mari 113 Feb | Claude Neon Elec Prods... 12%, 12% 12% 475| 12 Apr| 16 Feb 
Clorox Chemical Co - - - - - 39 39 40 473) 35 Jan| 40 #£=June 
Cst Cos G&E6% Ist pf- i00 102%4| 102% 102 15} 101 Mar; 106% Feb 
: Cons Chem Indust A----- 29%! 29% 29%!" 552) 29% June| 31% Feb 
LOS ANGELES SECURITIES Crown Willamette pret---*| 103 | 103 105%| _ 250 Apr| 109 Feb 
L ted d U ] d) “— os eased : 7% 8%} 1,438 7% Jan} 10% had 
Listed an nliste PUGNIIES Bicccccccoce 9 92% 93% 155} 914% Apr] 98 ay 
E st ’ Preferred B....------ *| 93 93 93% 45| 91 Apr| 97% May 
- Di Giorgio Fruit com. _-.10 5% 5% 6 343 3% Jan 8\4 Mar 
Dobbs-Crowe-Wagenseller & Durst ,Gtoraio Frutt com.—=10) 596] OH 8 | 348) 3 Jan] 8H Mar 
Member Los Angeles Stock Exchange - nt: bade i oR _ -; td$: " % + # — s % «6Jan 4 ree 
“ mporium Capwe orp- 17% 17% 1 Mar pr 
626 So. Spring St., LOS ANGELES Emsco Derrick & Equip._5| 19%! 18% 19%! 2,080) 14% Feb| 21 Apr 
Fireman’s Fund Insur._.25) 100%} 97 100% 235) 97 #$£=May! 112 Feb }}; 
Food Mach Corpcom...10) 35 35 35% 657| 35 June| 47% Mar 
Foster & Kleiser com ___.10 3% 3% 3% 840 3% June 4% May 
Los Angeles Stock Excha nge Galand Mere Laundry...*| 45 44 45 20; 40 May| 48% Jan 
: General Motors com_...10| 64 64 65% 493| 54% Jan; 70% Apr 
June 6 to June 12, both inclusive, compiled from official sales lists | Gen Paint Corp Acom___*|} 39 38% 39 605| 33% Apri 38% May 
a B common...........*}| 11%) 11% 11% 850 5% Jan| 12 May 
Friday Sales Gladding McBean--._..-. * 16%! 16 16%| 1,266; 14% Jan; 18 Feb 
Last |Week’s Range| for Range Since Jan. 11936 | Golden State Co Ltd___-_- . 91% 9% 9% 169 9 Apr; 11% Jan 
Sale of Prices Week Home Fire & MarIns_..10| 45 45 45 60| 45 May Feb 
Stocks— Par| Price |Low High| Shares Low High nang a Oil Corp Ltd__.*| 26%) 26% 26% 100} 21% Jan| 31% Feb 
unt Bros A com____ _.-- * 7 7 7 262 7% Ma 10% Mar 
<4 wheats fe Aasaces 10 634 5% 6%! 1,400 54% May 84% Jan " n " “ . 
oe we eweeweecscece- 10 2% 2% 2% 100 2% Apr 34 Jan | Hutchinson Sugar Plant.15) 23%) 23% 23% 50} 22% May| 24% Mar 
B’ - Dept Store pref_100; 103 103 =103 10; 98 Jan}; 104% Apr | Island Pine Co Ltd com_20 84% 84% 8% 100 64% Mar 9% Apr 
Buckeye Union Oil pf vtcl 10¢ 10c 10c; 1,000 10c June 30c Feb PRORTOG.. . cwcvccece 5) 31%) 30% 31% 50| 27 Jan} 32 June 
California Bank... --- 25| 44 44 44 50| 31% Jan); 44% Apr | Langendorf Utd Bak A__.*) 12%! 12 12%; 2,040; 11 Apr| 16% Jan 
Chapman's Ice Cream..** 3% 3% 63% 100 1 Jan 4% Apr | Leslie-Calif Salt Co___.-_- *| 33 33 33 415) 25% Jan| 33 Feb 
Claude Neon Elec Prod.._.*| 13%) 12% 13%] 1,100} 12 Apr; 16% Feb | Le Tourneau ________ ~~ 1} 27 25% 27%| 2,119| 25% Apr| 29% Apr 
Consolidated Oil Corp_...*| 12 11% 12 400| 17% June; 15% Mar | Libby McN & Libby com_* 6% 6% 7 200 6% June; Ill Jan 
Consolidated Steel com -__.* 4\% 4 4%; 1,100 3% Jan 5% Apr | Lockhead Aircraft -...___- 1 7% 6% 8%) 4,487 6% Ma 11% Jan 
i ee a Ral * 16%!) 15% 16% 600| 14% May} 19% Feb i eat aT he 26c 9c 30c) 52,047 6c May 30c June 
Crystalite Products --- ~~. 1 1% 1% 1% 30 1% June 1% June | Los Ang G & E pref- ---100 115 114% 115 115; 111 Mar; 116% Jan 
Dougals Aircraft Inc- - --- *| 58%) 58% 58% 100} 53% Jan| 71% Feb/| Lyons-Magnus Inc A_-_-- 6 6% 6% 290 5% Apr| 10 Feb 
Emsco Der & Equip Co...5} 19 18 19 2,300/; 14% Feb| 20% Apr OPP Ra ak ET * 2 1% = 2 250 1% Jan 44% Feb 
Exeter Oil Co A__...---- 1 50c 3c 06s 50e!} Ss 3, 250 20c Feb 67c Mar | Magnavox Co Ltd-____- 2% 2% 2% 2% 880 2% Jan 3% Feb 
General Metals Corp---.--- 23 23 23 200} 23 May| 23 May | Magnin & Co (I) com____*| 17 16% 17 408; 16 Jan; 18 Apr 
61% 64% 600: 54% Jan' 70% Apri Marchant Cal Machcoml0! 17%| 17% 17%! +41,090' 13 Jan' 20% Apr 
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Volume 142 Financial Chronicle 3999 
Friday | Sales . 
Last |Week'’s Range| for Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 
s Sale of Prices Week Sale of Prices Week 
tocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Natl Automotive Fibres__*| 36 36 436 36 167| 33% Jan| 47% Mar | Century Electric Co. _.100/...... 43% 431% 1} 35 Jan; 43% June 
Nor Amer Inv 5% % pt. 00 73%| 70 73% 35| 65% Jan| 82 Feb | Coca-Cola Bottling com..i|___.-- 75 «75 32| 57 Jan| 75 June 
North Amer Oil Cons...10| 15 14 15 1,235} 14 June} 19% Mar | Columbia Brewcom. -... | oon 5% 5% 10} 3 #£Jan| 6% Mar 
Occidental Insur Co....10| 31%] 31% 31% 45| 28 Jan| 33% Feb | Dr. Peppercom.--_-_-.-.... * 56 51 56 20}; 30% Feb; 56 #£=June 
Oliver United Filters A._._.*| 25%] 24% 27 1,280} 24 May| 32% Jan | Chic Sou Air Lines pref..10 8 8 8 330 8 June 9% Apr 
ERT a 7% 7 7%| 5,756 6% May| 14% Jan | Ely & Walk D Gdsist pf100|_..... 120 120 5} 116 Apr} 120 June 
Paauhau Sugar.______. 15; 15 15 15 10; 12% Jan| 17 Mar 2d preferred._...... Delaweece 97 97 1} 97 Feb; 100 June 
Pacific G & E com__._._.. 25) 36%! 36 37 2,416; 31 Feb; 39% Apr 
6% ist preferred..__. 25} 31%] 31% 31%] 2,119] 29% Jan| 32% Apr | Falstaff Brewcom-.-...... 1 7 6% 7 920 4% Jan 7% Feb 
5%% preferred __-.._. 25; 28%) 28% 28% 492| 26 Jan} 39% May | Globe-Democraft pref..100|..._.. 116 116 25| 114 Apr} 116 June 
Pac Light Corp 6% pref..*| 107%} 106% 107% 50| 104% Jan| 107% May | Hussmann-Ligonier com.*| 13 10% 13 1,035 6% Jan|' 13 June 
Preferred... ......... : 13%| 12 13%| 1,338) 9% Jan) 13% June 
Pac PS non-vot com_.... *| 034] 6% (654) 3,114) 44% Jan) 7% Feb | international Shoe com..*| 49 4814 49 286 “738 Jan| 534% Mar 
Non-voting preferred__ 23%} 23 23%) 1,424 17% Jan| 24% Apr | Key Boiler Equip Avnet weewwen 13 13% 220 8 Jan; 14 Feb 
Pac Tel & Tel com._._. 60 125 124 125 35; 119 Jan| 130 Feb | Landis Machine com....25/_...-. 19 19 5| 19 June; 28 Mar 
6% preferred... __- -100 149 149 150 35} 139% Jan| 152 Apr 
Paraffine Co's com - - - . - - 73%| 71 # £474 915} 68 Apri 97% Feb | McQuay-Norris com. -.-_..*).....- 54 54 62} 54 June) 61 Apr 
i beutiekiacedoceek 12c|} 12c 13¢] 1,930 12c June 13¢ June | Missouri Port Cem com. a5 10 9% 10% 374; 9% June; 13% Feb 
Pig’n Whistle pref__..._- ° 2% 2% 2% 125 2 Jan 3% Mar | Natl Bearing Metals com.*}-_--__.- 29 29 85) 25 Jan; 30 #$=™Mar 
Ry Equip & Rity com___.* 6 6 6 65 4% Jan 7% Feb Di andwedeeuts aa BTS. 105% 5} 101 Feb; 105% June 
Pinta ceatenactiibenr *| 18%! 18% 19 80} 17% Jan! 24 Feb | Natl Candy com---_.-.-.-- * 13%] 13 14% 93 9% Feb) 15 May 
ee 100} 85 84% 85% 135| 80% Jan| 91% Apr d preferred. ......- SOR ikea 102 102 9} 100 Jan}; 102 June 
Roos Bros com.........1] 25 25 25 100} 23% Apr} 29% Feb | NatlOatscom.-..__-..... 19 19 19 80; 13% Jan; 19 June 
SJ Lt & Pow7% pr pref100|} 120%} 120% 120% 25} 113 Mar! 120% Jan ~~ Gry Gds com. ..*}...... a 7 150 7% June; 10 Jan 
a —~ ~~ pnb oars 5 5 5 300 3% May 8 Feb | ist preferred... .. 112%| 112% 114 29; 112% June} 117 Jan 
Preferred.......... 100} 17 16% 17 1,545] 15% Apri 19 Feb od preferred. ___.... 100} 100 | 100 o1 56| 100 June| 102 Jan 
Signal Gas Oi]l.._...._._. *| 26 26 26 150| 23% Apr| 30% May VBDG Ist pf.100/____-. 55 30; 52 Feb| 55 =June 
Soundview Pulp Co... ... 5| 55 55 55 255| 42 Jan| 58% Apr | Southwstn Bell Tel prefl100; 125 - 1255 199; 123 Jan| 127 Mar 
Southern Pacific Co. . -100 34 32% 34%! 1,625) 23% Jan| 38% Feb | Stix Baer& Fullercom...*| 9% 100; 9% Mar; 10% Feb 
Sou Pac Golden Gate A_. 2%| 2% 2% 140| 2 May| 3% Jan | Wagner Electriccom._..15| 32% 318 3364 614) 28% Apr) 34% Feb 
Spring Valley Water Go. 8% 8% 8% 125 6% Jan 9 Marj} Am. Inv. 7% preferred..25|.....- 27% 27% 20; 27 June; 27% June 
Standard Oil Co of Calif..| 35%| 35% 36%! 3,674| 35% June| 47% Feb 4 
Bon se 
Telephone Invest Corp...*| 41 40% 41% 35 Jan| 41% June | ft City & SubP S 5s__.1934/____-. 33 33 $2,000| 26% Jan| 34 May 
Tide Water Ass’d Oilcom_*| 15%] 15% 15% 713) 14% Jan; 19 t United Rys 4s__-.-- 1934/_..... 31 3134! 20,000) 28% Jan' 35% Jan 
6% preferred.......100) 104%} 104% 105 20; 101 Jan; 106% Mar 
erica Corp_...-.. * 13% 2% 14 65,097; 11 Apr| 14% Feb 
Union Oil Co of Calif. —_— 2 21% 22%] 1,897) 21 Apr} 28% Feb 
cea xl 28 SL BA) ae STRASSBURGER & CO 
ureter iis] ul 1 Bul oid] bog das] Shu Sass ; 
wig oy ee poe 4) 9,81 Jan — 138 MONTGOMERY STREET 
Western Pipe & Steel Co_10} 31%| 31% 31% 340; 26% Jan| 34% Apr 
Yellow Checker Cab A__50 45 45%' 11,23 23% Jan 45% June SAN FRANCISCO 
(Since 1880) 
Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Curb Exchange—Chicago 
H. S. EDWARDS & CO. | bard of ado Now Yate Std Eichases amo 
© Direct Private Wire 
Members {x New York Ourb Fe (Associate) 
UNION BANK BLDG. PITTSBURGH, PA. 
Tel Court-6800 A. T. & T. Tel. Pitb-391 San Francisco Curb Exchange 
120 BROADWAY, NEW YORK June 6 to June 12, both inclusive, compiled from official sales lists 
Friday Sales 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price \Low High| Shares Low High 
Pittsburah Stoc han Allegheny Corp---------- 3 2 100} 3 June| 3% May 
J 6 J 12. bo sty : k Exc a ge American Power & Light-.-./....-- 1% 11% 100 9 Jan}; 11% June 
une 6 to June 12, th inclusive, compiled from official sales lists | american Tel & Tel__..100| 1671%%| 165 170% 2581 150 Apr| 177 Feb 
Friday) Sales or Lys Bridge....1|  63¢c 1654 1s8¢ ‘on iste Jan Rs Apr 
’ Anglo Nat’l Corp... - .<<<-)-<ce-- 8 4 Jan Jan 
— wr eae Fal Range Since Jan. 1 1936 Argonaut Mining ae 5 $heet: 12 12 20 10%4 Mar 14% Jan 
Stocks— P S08 VORP... ccccececDlocecca 4 4 4 an ar 
— ne ae eee ae rat Bancamerica-Biair_----_- i| 8 8 8%%| 1,756] 6% Jan| 9% Apr 
Allegheny Steel com ....- eR 29%; 30% 75| 29% June) 38% Mar Bunker Hill-Sullivan-...10} 84 | 7534 8434] 1,257) 52 Jan| 85 Mar 
Arkansas Nat Gas pref.100/___._. 8% 8% 26 7% Jan oe) Apr 
Armstrong Cork Co com_.*/_____- 51 51% 240| 47% Feb| 62% peed z Calif Art Tile A_-~---.-.|------ 124g 12% 50; 12 May; 17 Jan 
Blaw-Knox Co_._.__.._._._. are: 15% 16% 159 14% Apr 20% Feb Calif Ore Pr 6% pref ’27 100/..-..-- 78 80 32 63 Jan 85 Feb 
| Carnegie Metals Co_____- 1 3% 3 3% 4,215 2% Apr 4% Jan z Cardinal Gold.....-.-.-- Sinadtece 1.25 1.30 2,150 1.00 Feb 1.40 May 
Clark (D L) Candy Co.__*|_.___- 44% 4% 40} 4% Junel 6 Jan | Cities Service_------.---- 4%4| 4 4%| 5,309, 3 Jan| 7% Feb 
Columbia Gas & Elec Co-*|___-_- 19 19%| 469] 14 Jan} 2134 Apr | Claude Neon Lights.--..1/ 75¢) 75¢ 85¢) 500) 65¢ Jan) 1% Feb 
Duquesne Brew Co com__5)_____- saa oe 217 7% Jan} 12 May | CoenCosA-----.--------|------ 40c 60c 56 1% Jan 1% Jan 
DD iksvinhonkeskad ae iS” 8 | Oe ee ee | re Pen er i: at tet ule Bae ibhe oe, 
Electric Products.__._._. rN 7 i June | VVeSOUUGaLCU VIL. ~~ ----- 2) - eee =e 4 4 
mpeteie Procuste . | SS A OO ome Container Securities------|------ 20e 0c} 500) 20e June! 20¢ June 
Fort Pittsburgh Brew____1/_____- 1 1 620} 1% Feb| 1% Jan | CordaCorp--------------|--.--- June 4 May 
Koppers Gas & Coke pf 100 $25. 105 106 ee 150 a” Jan 10834 Feb | Crown Willamette 2d pref.| 72 72. 74. 55; 72 June; 8:7 Jan 
Lone Star Gas Co_______- 11%} 11 11%] 1,578} 10 Jan| 14% Mar | Curtiss Wright Corp-----1)/------ 54% «5% 281; 4% Jan| 94 Mar 
McKinney Mfg Co_....- . 1 l l 200 l Apr 2% Mar 
Mesta Machine Co_____- a 49% 51% 373} 41 Jan! 51% June | Dominguez Oil Fields.-.-.|------ 36 36 40; 31 Jan) 3634 Apr 
Mountain Fuel Supply_.--|. 5 5 5 2,285, 4% Jan| 7% Feb | Edward Dental Supply----|------ 844 8% 15} 8) June; 8 June 
Natl Fireproofing com... */.-..-- 2 A 2% 100 50c Mar 2% Apr Electric Bond & Share. jolt thie caital 21 21 123 17 Jan 25% Mar 
Preferred........... 100|..__.. 5 5% 350 1% Jan 5% Apr | Ewa Plantation. ----~--- a 57% 58% 180; 44 Jan lg May 
Pittsburgh Brewing. ____. oo 3 3 220 2% Jan 4 Feb | Foster-Kleiser pref..-..100)...--- 83 83 10; 72 Jan| 83% May 
Pittsburgh Forging Co---1|__-.-- 10% 10%} 100) 7% Jan| 14% Feb | General Electric----------|------ 394 39%) 100; 38 Apr) 40 Apr 
Pittsburgh Plate Glass__25|_____- 116% 117% 30! 98% Jan| 140 #Apr | 2 General Metals_--.-.-.-.-..|------ 23-23% 620' 17 Jan; 264 Apr 
Pittsburgh Screw & Bolt_.*} 9 8% 9 615} 7% May| 11% Jan Ge West ~ eee ------ si ols = ve — 335% _ 
Pl h Oil Co_.....__5/_____. ; 5 bm Preferred... .-.-.-.-.--.20/..--.-- 4 78 pr 8 pr 
pe Se . 13% 14%) = 170) 12% Jan) 16% ADF! PuHolly Development...-1| 79¢| 75¢ 94c| 3,750| 50c Feb| 1.55 Ape 
I 1 1% 1% 1%} 3,600 1 Jan 1% Jan 
Shamrock Oil & Gas__... * ee: 3% 4 . 550 3% Jan bY Jan | Idaho Maryland--.------ 1 4l6 4% 4 1,100; 3.15 Jan 5 May 
Standard Steel Spring__..*)_____- 22 22 295| 21 Apr| 26 Jan | 2 International Cinema--.1/-....-- 1.30 1.30 225 1 May! 2.95 Feb 
United Engine & Fdry..__}...- ~~. 34 34% 382; 22% May; 40 Mar | International Tel & Tel.-.-|.-.---- 14 14 15| 12% May; 19 Feb | 
United States Glass Co..25|_____. 2 2 100 1% Jan 2% Feb Italo Petroleum. -...-.-.-.-- 1 37¢ 35¢e 37¢ 694 22c Jan 75e Feb 
Vanadium Alloy Steel__..*/_____- 33% 33% 50| 31 Jan| 35 Feb RRS ae ae ee. 1} 2.80) 2.75 2.95) 1,830; 1.60 Jan; 3.90 Feb 
Victor Brewing Co____-__- 1 75¢ 70c 475¢c| 1,685 60c Jan 90c Jan | 2 Kinner Airpl & Motor--1 55¢ 5le 60c) 2,935 50c May 95ce Feb 
Westinghouse Air Brake. .*)_....-. 38% 39% 123} 34% Jan| 47% Mar a oh 7 M Oil. as ail 30c aise ois re aise — oar — 
W'h Elec & Mfg....50/...~... 112 Jan; 1 he Bancorporation.../..---- 4 4 
sangha taht ah pra iit | ae) es AS |e neemnes MinOe...... i... . 830| 2.65 Jan| 644 Mar 
Unlisted— Montgomery Ward----.--../------ 434% 45144 300; 36% Jan} 45% June 
Lone Star Gas 6% pref- 100 joéiiew 105 105% 205; 101 Jan| 106% Mar | Mountain 5 Cy Copper--..-. 534 5% 486066%! «61,590; 4.10 Jan 6% Apr 
Pennroad Cor ee Aa 4 4 21 3 Jan 5 b ie 
Ad 8 a | ote eee See 36% 36% 25| 2734 Jan| 36% May 
z Occidental Pete. -...-.-.-.-- 27¢ 27¢ 28c) %,100 2le Jan 44c Feb 
O’Connor Moffatt--.-.-.-.-.-- 10%; 10% 10% 210 6% Jan; 14 Feb 
ST LOUI os M ARKETS Pacific Eastern Corp----.-..|------ 4% 4% 668 3% Apr) 6% Feb 
° Pac Portland Cement--.100/-.-.-..-- 3.60 3.60 5| 3.10 Apr 5 May 
Packard Motors....---.--/------ 10% 10% 610 6% Jan| 12% Feb 
ILM. SIMON & CO. Park Utah Mines=----2-2i)------ se 385] 50] 35 May| 595 Mar 
Pioneer Mill. ..-.--.-.--20/---.-.- 4 4 an pr 
Business Established 1874 Radio Corp (Del) _------- 12 11% 12%| 1,035) 10 Apr} 14% Jan 
Enquiries Invited on all Republic Petroleum. -- -- 1 634 5% 7 9,200 3 Jan 7 #£=June 
Mid-Western and Southern Securities Richfield Oil pref. -------.|------ 14 1% 50; 1% Apr 244 Jan 
MEMBERS bh her Wall Board. .-|------ 5 5 100} 4.50 Mar| 5% Apr 
New York Stock Exchange New York Curb — aoe we ae Pee SFE 34 34 125} 31 May 38° im 
sis Wecth Peorth Si be tax Se aaa al aii] a8 aril alll HM A] SOM oat 
Southern Calif Edison. -.~ 4 4 ’ 8 e 4 e 
315 North Fourth Ste. St. “paar ag 5K{% preferred Tei 25 ae Se 26% 26% 26 24% Feb 27 Apr 
Telephone Central 3350 6% preferred-------- 5| 28%] 28% 28% 319| 274% Mar| 28% Jan 
Southern Calif Gas 6% pfd|---.-.-.- 31 31 50; 31 June} 31 £=June 
~ P Gold Gt oR pref. ees: re ¥ igs so we es nee 5274 — 
uperior Port Cement A.-../--..-- an an 
St. Louis Stock Exchange * | 
June 6 to June 12, both inclusive, compiled from official sales lists = he graereecmaabane as rere eine sie 9 404 ase _— 70%e — 
Friday Sales # Victor Kquipment.-----;1--i53z| 10% 1034|  $96| 10% Baap] i136 Abr 
, PUGEOG < cc ccceacces 2 ay pr 
— ee eee pr, | Rance Since Jan. 1 1936 | waialua Agriculture----20/ 51 | 51 51 |- 15] 42% Jan b4ig Apr 
iciniclatne Par| Price \Low High| Shares Zee | High Western Air Express. -....1/---.-- 8 84% 100 5 Jan i) Feb 
American Credit Jaton. 8 10} 62% e on oth . \“ _—_ ease — * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. z Listed. t In default. |/ 
merican Invest B_.....*|------ an ar 
connate alata > Perens 53% 53% 50! 50 May! 64% Feb r Cash sale—Not included in range for year. 
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Province of Alberta— Bid 
a 
Prov of British Co = "Ton" lWeits Boned “Be 
naecccoetiy 12 8 ge or 
eee July 12 1949) 9334 i eid: oil Me ar wf, | Ranoe Since Jan. 1 1936 
ovinos of Manito Low  High| Shares| Low H 
eee 1 1 102% Crow's Nest ES 100) . 49 tgh 
Siterhen. une 15 1954] 1064 Distiliere-Geagrams. . - - . | 21% 22 oo] 30. Apel 56 
aeteiretee: Deo 2 1950] 108 Dominion Steel & Coal B 25 204 22%| 535) 18% June 
Prov of Dominion Coal pret 25 4%) 4% 4 655| 43% an 34% Jap 
4%s......June 15 1936 100 Dominion Stores......- 15%; 15% 16 45| 14 oa 8 Feb 
4%s..---- Apr. 15 1960| 112 East Steel Prod pret...100|.....°| 101° 101" . fae) ac oo 
4}45...... Apr 15 1961| 110% Easy Washing com......*|...... 101 101 351 100 ‘baeel 101” dune 
Province of No Economic Invest. ......50|.----- oi - 25 1% - 101 June 
gs greed Sept 15 1952) 109% English Electric A_....- gee eter a7 38 15) 20 Ma 24 in 
---=----Mar 1 117 Fanny Farmer... ....... e| 1237 20 25} 10% J 4 Apr 
eae AR SD: s| 13%] 13% 12%] 1,970) 13% — 2. oe 
Goodyear Tire. -....-.-- *| 2245) 21 23° | 11,701) 20 an| 16% Feb 
Preferred..........- 50! 53 7, =70 130 a4 — So oo 
Gen Steel Wares com.__.* 58 56% 58 106} 53% Mar H te Mar 
Great West Saddlery.....*| 2 3 344 90 3 June Mar 
Canadi caenitee nan nnn wnnnnn == + 6% 5% 3% so; 1) Jan 3 Feb 
ton Cottons pret_3 1,560 
an Hamil Unit Theatres pf 100| 5234 aoi¢ anit] ~ 20] a7 “gSenl 2052 June 
Bonds - 0} 5275) 5274 52% 10} 50 Bam 29\¢ June 
Hinde & Dauch...------ "37" 3% 3%| 600i 3% Janl 4 Bee 
Esa a tegen | 28 12% 13%) 590] 12 an} 4 Feb 
Imperial Tabacco eee 44 6 | 588 hl et 
ternat! Milling pref..100|_.___. 14 an 
14W Internat! Nikelcom.----e] “473i| ‘a0, "as "30| 101-5 May| 10584 Feb 
all St. -_ Utilities A..... Raskvas 7 +4 14,104 43161May 64° Web 
Zavenser.............0l 6% 1.00 1. an; 14% Feb 
New York & Co ] aa... oe saul om 6ul ol an sel © te 
ey inc. Laura Secord.-------- ne 10535 1054] S| 105%¢ June! 107 Feb 
Private — Seale ° 7 50% es 195 Jan "89 Mar 
rw ee i ee | eee 21 1, ar 
wires to Toronto and Montreal Maple Gar goomownzwonss] IGM} 1835 U8 et > ee 
aple Leat Mi rie he \ 5 une 
Rail aple Leaf Milling...--*| 1.05) 1.00 1.1} 774 Jat. "Eee ghe toe 
way Bonds nrretermed.---------100} 354] 394 Sey 188) =i 
ae 5 an 
Canadian Pacitio Ry— Bid) Ask saa | MeColronitenine.-=72 | 32%] 325 ot) SSA) Sie May) 736 Jan 
perpe debentures.| 95 _ erred..........-10 15 1,102} 12 4 
to nnn~--Sept 15.1943] 111 111%] aonzzza--Deo 1 1964) 107 (108 Monareh Kalitiag=------2[------] | 7" Jan| 105 Jan 
all 100/101 aes 107% {108% | Moore Corp com__.... 100) . - - - -. 35 | 85 Apr) 90% Feb 
I Pl A eeeens Se alice” ell a 
 Thetgeiqecnogree: oO” 156 ar 
Dominion Gov National Sewer Pipe A_ 100} 215 | 215 15; 146 = Jan) 165 
Sew 220 19 Mar 
ernment Guaranteed Bonds | Grane Ee te se Fos "16% Jan} 20 Mar 
Canadian me i |* Orange Crush Ist pref--100} 20 . « 270) 5 Jan} 10 —_ 
ifs --2-_Jume 15 1988 rssive [fOsgaaan Noreen Bsa sosciarsg | Phot ara ora acre S534 01 | 186) 79 Jan] 05 Feb 
+> bee Feo 1 1986] 116 [11634 Grand Trunk er powerOup ne... meet aise 2936| 190] 91s¢ Jenel a7°° Son 
eta: July 1 1957] 11334]114 a. Jan 1 1962] 108. |109 Egseeccomes | ey ee my. oe iis, Jacl 18% Feb 
fe-----22 uly 1 1969) 118 ”|11814|lGrand Trunk Ry— 00) ° Riverside Silk Azo-~~~2e)-2-2<-] 31° 31 | So] 20 Apel 1 Abe 
—-------- Feb __1 1970! 115% 11534 G8... -2n0- Sept 11936] 101 [101% | Simboons >>) tome ame ie leer les 60] 100 Jan] 113 May 
mpsons Ltd pref .....10 ay 
— td pref ..... 100)... .-. 75 O77 m. < June} 10 Jan 
eam 5] 6234] G1, G2) 727) B May| 80 Feb 
Tip Top Tailors. ......- B} 5634) 56% 56%| 474) 4014 | ae 3 
UN CAN SON My Res pret~7i00] 106 ey. 25] ‘Sit Mae! 31° dom 
? E & 0 City... ---100; 106 | 105 106 30] 102 ay; ll Jan 
: Union Gas_-----.----- 7 i 2 s| "85 May| “12% ‘Feb 
STOCK BROKERS United Steal sonia22n--22¢)..°2-*) 12% 12%) 193] 3 Jan} 1253 Feb 
Members Toronto Stock Exc alker (Hiram) com 2-.-+|"37%4| 27% 2s%| 2.820] 20% Apr| 3434 Feb 
Canadian Commodity Excha menee Western Canada Flour. __* 18%| 18 18% ‘558 7 by ad 3454 Jan 
15 Ki New York Curb (Astoctaie) Western Can Flour pret id0|-.----| 42" 42" 0! 38. apr} 10 Jan 
ing Street West, T New pre ) com... === =8| 15M) 15 : 25 Mapr| 17 
Z fe 4 15%; 1,1: Jan 
» Toronto. WA. 3401-8 whee aa ee 9914 100 | fl od 
Zimmerknit...........-*|_...~” 3 33 1801 "586 “Senl 435 hae 
June 6 to J Vorente Stock Exchange eet Sogn Soe ° ’ 102) 2% May; 3 Feb 
— une 12, both inclusive 
compiled f * _ | Gomnerce...... 50; 58% r “ 
Friday ° = rom official sales lists nee wa -------- -100) 153 . 152 BA 5 5136 Jan) 584 June 
Last |Week's | —_ to" 100| 20714} 206% 208 ,75| 149° Jap/ 170 Feb 
S Range| for | Range Since Jan. 11936 | Montreal__....--- 100} 20 : 297; 190 Jan} 2 
Stocks— Par| Bale |, uf Prices | Weak Jan. 1 1936 | Montreal. --...--..-- tte Be te o3| 198 Baenl asi” web 
ow § High| Shares Lo va Scotia.....____- . 29| 182 - 
Mangal 06 160 170) al Lae na | ee oe | Be ee 
a : y ° ° ° 0 J eeeceenecaeeeneaunne “+e 5 
Alta Pac Grain pret_--100 334! 38 5%| "670 nm Jan 238 Fe| 5 100} 22614| 22614 226% | 225 to br Feb 
eatty Brothers. --..-.-.*)__ a To) ch Se Ee | canada pnd Sean — 
Bell > nnn pate euewes . 134 1% : y je 974 May; 15 Jan Huron & Erle. t.-..100) ___..- 150 150 20! 137 
Begin = || ahs “Ape aod 8 | ta wo] "7B Te | 0) TRY aay a0 
ue Ribbon 64% pref_50| 32 14 4l4 193| 3 eb | National Trust._._..--100|_____- 11 17; 10% J — 
—— Cord ist pref. 25 =. 1 32 32% 244| 27 = = Toronto Gen Trusts- -" 85 = = 10 198 re a f... 
Brewin Co ee 12 Y, 11 6 20 “4 2,523 30 Mar 31% Feb : 84 May 95 Feb 
~ ga of Can... - 2%| 2% si a 9% Jan) 15% Feb Toronto Stock Exch e S 
British An tillers. ---8 110 . 1735 390 13 Ape 184 Mar June 6 to June 12, both i . eh Curb tion 
Brit ee Gilcoes : 23% Pa A 6.505 38 Mar| 1.40 4 ’ - pa met compiled from official sales lists 
Building Products A. “-"el Sal gest oe 45| 283¢ May| 32%¢ Mar Last | Week's Range| for’ 
nied fe OO 25} 40% g§ 34% 135} 33 Jan| 37 Stocks— Sale of Price: Range Since Jan. 1 1936 
ada Bread... rs 4 4034 42 126| 37% J Jan . Par| Price 4 Week 
Canada Bread lst pref 100 4%| 4% 4% is| aie _ 47% Mar | > Low High) Shares Low High 
jean, ~~ "T7c"] 36 36 S| Ad Ape) 6 Feb | Bruck Silk. . 22222. : 35 35 : 
ment.......* y ee a 2 
oA aie oc aul a 2 eo Canada Bud-..........- ol- "aie 0% 9%| 201 93 Junel 16% Max 
Canada Northern Powe 100; 6834) 67} <| 395| 6 Jan} 8 Feb | Canada Maiting-_----_- s| atts] 4278 10 4B ne BBs Bh 
a Northern Power 24 7% 69 330| 58 Jan| 7 od Ee altine .....cooo *| 31%| 313 1,450 6% Mar 9% A 
Canada Steamships____ “= 24 244 25| 237% Mar Feb ae th da Corp... - 4 +7 33 460| 30% May! 35 rob 
Canada Steamships pf _100 7S eee 1% 1% 50 1% Apr Y4 June C ila Vinegars........ =. 20 14 1% 5 1% Jan 1% J 
Canadian Bakeries pref 100|-~---_ a" 05] 636 Aprl 15° Feb Canadian Wit reomi === “o"a5e] Te As] Sel 134 Jum 274 Jan 
annersist pref.|______ 2 2 re Box A_--. : 35] 1% J — © 
Conv rr ong s|---z-- 9944 100 133 588 Ton rl Feb Consolidated § & G pretioo 25 - 25 130 a” - oi Feb 
Canadian Car..........*| 7 5 5% sisi & June 1 3 May pesruantes Box pref_..100|_____- - 35 >0| 33 Junel 35 May 
C lite tee ted ik 25 15 5% 230 5% Apr _ Feb So gl ae yey Oil ohuat renar- 2 82 15 77 Apr 90 "Jan 
Canadian Dredge. ----* 15 | 15 15%] 70) 13% May 17% o> | Seoauee hae 24 2 og 25) 2 May| 2% Jan 
eneral Elec C 7| 87% Jan| 49% Apr | Dom Tar & Chemical___- ° Jan 
senmadion Iné Aleohol 4. .° ee) Mae 158 23| 150" Sil aaa: hae re eS Chemieal.---¢1_.- *5% 3734) 683; 82 Jan 40% ‘Feb 
Cndn Industrial Alcohol B+) 63, Gq 814) 5.505) OF¢ dune 1806 Apr | samitton Bridge. 2... wc nl an eS DE A SO 
bwhidvaoneow 9 < 1 oacccese”™ ‘ J 
_ Preferred U..-2-+2--- -<* 12 12 “-" = 18% a a Jan Comsten Bridge Pref. 100 5% os 14 5% 540; 4 mB 7354 reed 
oneeee Pacific. ....- 96| 123: 130 = §=130 151 123 ‘Jan! 130 Jan | pone, Dew pref.....__.*|_..... 7 35 54 20| 30 Jan| 37 a 
Canadian Wineries. . -_ - 5) 12%] 123¢ 12%] 3,523) 10% Jan) 157 "Feb iugemt O60 } - anes 30. 30%| 40/2034 Mar| 35 May 
on Co pref.....100'|.... 2} 2%| 3,523] 108% Jan] 1574 Feb | Imperial OU ennns-nne3] 2072 , ’ 0| 29 : 
Cockshutt | gaghhaieaae eae) eee PA 'f0| 100. May i = mepreooocooses] Same, SO Olt. Yea 20s¢ Yan| 24% Apr 
Ronsolidaved eberion ""o] inst] sare gene) | Seal gees oe aie June | Intern — a pe tee pot ee oe| 4- Jan} 755 Apr 
aan aoe Smelters..25 55 34 6% 16% 816} 15% Apr 18 eb - - onal Petroleum..*| 36%| 36 30; 30 Jan| 42 Jan 
nsumers Gas... ._. 100} 202- 5544 56%! 2,005} 51 M sd eden! eys pref. --...... 100 oe 2,575, 33% Jan) 39% A 
Cosmos Imoerial.____~ Q| 202 | 202 208 53| 189 Jan 20534 i Meroury Millee.. 777.2, *|""3034| 30% 32% 443 80 Apr 34 Feb 
erred...._..... 100' 102 , 2 ‘ pr | Mercury Mills. .--.-...- 304% 32% 43 
excecee 100' 103 103 103 124 san = ae Feb | National Breweries Semen” eae = 10 | 10 9 oan 1344 Mar 
oe eece” sesese ~ ba) 
Apr *No par value. / Fiat price. . 5‘ 39 Jan’ 44 June 
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Toronto Stock ree Section Toronto Stock Exchange —Mining Section 
Friday Friday Sales 
Sale "ives i, o~ + acaba btmanan a - s¥Range ww Range Since Jan. 1 1936 
@ | of Prices 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low jj High) Shares Low High 
National Steel Car... .. Oe dat oe ods ' 
So eee een ee ee ye ee 
sehen sapoce 5) 3.85) 3.25 3.85 565, 3.15 Jan) 4.00 Mar *| 3.85! 3.70 3.90| 4.267| 3.00 Jan| 4.95 Feb 
Ontario Silknit......... ~ ee nee 30| 7 June| 14% Feb | Sudbury Contact --1| 17} } 
Rogere-Majestit...-.---*| axl 4 4 ye Te. ee ee eee .-----= 17%c| 14c 20c| 76,700} _6¢ Jan} 20d June 
s--- 4 4% pr “4 Jan ~ wee onsolidated..... 1.34) 1.20 1.36) 70,871} 83¢ Mar) 1.41 May 
ert men ae eeceeeeeoesoo ; “ 19%4 20% 567 19% June YY Mar 2.80 2.62 2.89 290 2.25 Mar . 
Supertest Pete ord....... » hehe 34s, 34541 120 80° Jan| 38” Feb | Teok-Hughes Gold------¢| 5°55| 5-45 5'85| 35;536| 4.30 Mar| 6.85 June 
Toronto Elevators pref. 100)... . . . 114 114 10} 109 May] 119 Feb | Texas-Canadian..___. =-*| 1.83] 1.65 2.00] 22'950| 1.65 June| 2.50 A 
United Fuel pref......100} 21) 21% 23 142} 20 Apr) 29 Feb intemmeiaitin 1.50 1:38 1.63| 5:135| 1.20 Jan| 1.63 June 
Walkerville Brew.......- *| “14%! “1% °2%] 180] 1% June| 3% Feb | Towagamac Exploration-1| 4ic| 35¢ 45c| 30.657; 20¢ Jan| 44c May 
Waterloo Mfg A-....-_- Ne 1.25 1.30 215' 1.25 June’ 2.25 Mar —— 1.96] 1.82 1.98] 22,160) 1,60 Jan| 2,50 Feb 
Waite-Amulet.__....... *| 1.11) 1.05 1.11} 3,085) 1.00 Jan) 1.37 Apr 
Toronto Stock Exchange—Mining Section | Wayme,Comoildaied ~tde) 12i<c| 11 0 15340) 93:00] ite May) 20%e ep 
June 6 to June 12, both inclusive, compiled from official sales lists | Wiltsey-Coghlan--__.... 1; 8e 7c 9%c| 58,300 3c Jan} 10¢e June 
5 Gales han ne gr“ 8.10} 8.00 8.25| 10,270! 7.556 Mar| 9.00 Feb 
Last |Week's Range| for | Range Since Jan. 1 1936 ankee Girl. --...- 51¢ 50c 53c 17.400 38c Mar 7lc Jan 
ar = Sale | of Prices | Week 
tocks ar| Price |Low  High| Shares| Low Hwh | Toronto Stock Exchange—Mining Curb Section 
Acme Gas & Oil........ * 10c| 9%c le] 12,050; 9%c June| 18%c Feb June 6 to June 12, both inclusive, compiled from official sales lists 
oan a wnnnceee-- : 64sec be 8 }4e/128,600 4c May c May wridon; —— 
exandria Gold........ 1} 3he 3c 3%e 53,600 ise "jan ake May an Week -. Range i. Range Since Jan. 1 1936 
Algoma Mining... - .---- *| 9igce| 9e 104 59,600] 3%%c Jan| 124%ce May! stocks Perl pee en eee ee r 
Ansio Huroaian......- - *| 5.30} 5.10 5.25) 1,030] 4.10 Jan| 5.45 May nse g one Low toh 
ia G............1 {RS oR BR an one Jan | Aldermac Mines... ... *| 22¢c| 20c¢  24c/523,200 7c Jan| 24¢ June 
Astoria-Rouyn.....-..-- 1] 53%¢| 5%e 6%c| 89'700| 2%c Jan| 6%e Feb Brett Trethewey - ....--- 1} 9%e 8c 10¢ 400 2c Jan 13c May 
Bagamac Rowys........ Bisel Sie 1034014013501 B3te Jan| llice Feb Central Manitoba. -...-- 1} 35c| 25¢  38c/193,000) 1l4gce Jan}  38c¢ June 
Barry-Hollinger...-...-- 1} 6%e 6c 8c] 82'850| 3%c Mar| 10c June Churchill Mining - - -..-.- 1} 7c| 64%c 8c} 37,900) 3hgc Jan| 9%c May 
Base Metals. ........--- *| i6c| 15e 18¢| 169 ike June Jan | (08st Copper..----.----5)...--. 2.35 2.25) 750) 2.25 May| 4.50 Feb 
Bear Exploration aceite 1 5Ce 47c 54c 33.100 28c Mar 55c June Coba.t Contact ee seee== l 2\4c 2%ec 8%e 32,500 1%c Jan 3%c Mar 
Beat * « ‘ 
Big Saeemaiec sce - 31 ées) Gan. Sah a = oaay 1,84 eb | Dalhousie Oil... ....--- *|------ 38e 4ic} 6,375) 38¢ June} 78¢ Feb 
Bobjo as: ip ape bobeue 1 21e 16c 22 %e 140.200 13e Apr 23c Jan East Crest Oil----.-.--- *| 6c) 6c 7c| 5,950| 6c May| 13%c Feb 
ere te *| §10' 8.10 8. 4365} 6.55 Jan| 8.60 June Grozelie-Kirkland.......1| 6c 6c 7c! 14,700 4c Apr 9c May 
Bin x Gold b Mines anal 50c| 12\%e| 12%e 14e| 8.450 ‘Qc Jan| 25%c Mar Home Oil... .---------- 1.02; 1.00 1.05) 5,815 7224¢ Jan| 1.43 Feb 
Buffalo Ankerite- . ..---- 1| 7501 720 7.75| 6'620| 8.80 Jan| 8.00 May | aUds00 Bay-------..... *| 2544c| 2434c¢ 2544 | 2,448) 22%c Jan) 28%c Feb 
Buffalo Canadian....... | 8iel 8c 9icel 291001 Se Jan| 180 May | prkiand Townsite. - - --- ae 23c 27c} 7,700| 144%c Jan| 3le May 
I I on te cere . 12 %e 12¢ 14c 22160 6c Jan 18¢ Feb Lake Maron... -..-.-.--.---- *| 15\%ce| 104e 164% ¢)| 2092100 34c Jan} 164c June 
, ee ae — ssvoscsee 1 .° .. 40 wy 140 Jan 7c Feb 
Cc nton ....* andy €S......----- c , c Jan| 34c May |} 
wt hag om ~w Phe” ae = "an Pigs am... Ro . 2s ae Night Hawk..........-. 1 4c 4c 4%c| 72,100; 1c Jan); 6c May jf 
Cariboo Gold oggnoceunce 1} 1.72) 1.60 1.80 0501 1.15 Jan| 1.80 June Nordon Corp. --.-------- 5|------ 15\44c 17}gc; 10,100 l4c Mar; 26c Apr 
Castle Trethewey --...-- 1} 1.51} 1.45 1.58] 43; 1 
Central-Patricia-.--..-...- 3.99} 3.46 4.25 78800 Lt] con oo Pn oo og pee leita ~ 5e| 4340 5c) 9,200) 4)¢c¢ Jan 7c Jan 
Chemical Research - - - - - - *| 1.07| 1.00 1.11} 6.700| 90c Jan| 1.60 Feb o Lake. .-.-------- 1)-....- l4e 18¢} 11,200 7c Jan} 18¢ June 
Clericy Consolidated -..-* 7e 7e 8c1106.900 Ss Seni 140 May | ee ---- 1} 19}4c| 1844c 20c} 15,100} 18¢ May| 3l}¢c Feb 
i RT ag EI 5| 3.75| 3.75 4.25 "2001 2.80 Jan| 4.25 June Pawnee-Kirkland - - - . - - - 1} 9%e 7e =11¢}355,500| 2i4c J llc June 
PL. cnsthechaeee 2.20; 2.15 2.25) 911491 1.80 Jani 2.75 Apr Pend-Oreille - - -.-------- 80c 75c 80c;} 6,100 75e June; 1.20 Feb 
Chigougamau Gold a 2A * 1.88 1.80 1.95 2 "200 1.22 May 2 15 May Porcupine Crown eeeoescee l 10%c 9c 10%e 76,500 4c Jan 15¢c Mar i 
Dome Mines........--. 59%| 58% 59% 3.550 42 Jan| 61% June Ritehie Gold... ..-.-.---- 1; 9c 9e 1044c/ 187,300 le Jan; 134c May ! 
Dom Explorers........- 1 6c 5\%e 6e 2200 4\%o Jan 7o OF Robb Montbray -.-.-.---- 1 5\4e 4%e 5c 47,300 4c Apr 9c Feb 
TT eee 1} 9le} 90c 94c| 14/865) 900c J 1.38 Mar | Udbury Mines. --.-..---- 1} 4}4c} 4¢ 4%c/116,200 3240 Jan| 7c Mar | 
Falconbridge... .-.------ *| 810! 7.75 8.10| 5110| 6.90 Jan| 9.50 Mar|  omskaming----------- 1} (18¢} 16¢ 18)¢¢/127,752 ec Jan} 23c May 
Federal-Kirkland.......- 1} 8%el 6%c 9%cl271.600 "Be Jan ide Feb Wood-Kirkland - - ..-.-.-- 1’ 7&e' 7e 846¢0'130,500 4c Jan‘ 9c May : 
Franklin Gold. -.-..-.---- 4%c| 4%c 5c] 83,600! 4c Mar} Ile Feb 
God's Lake.-.....-.....- *' 1.20 9le 1.25/206,364 750 Mar 1.45 Jan Montreal Stock Exchange | 
ro  aiagparmappean oss 38¢c a aa ware ae = poe vane June 6 to June 12, both inclusive, compiled from official sales lists |} 
2 eae eee ee oem ’ an ay ' = 
Goodfish Mining. ......- 1} 18¢} 18¢ 22¢] 36,600 Jan} 26}%4¢ Feb Friday Sales | 
1; Graham-Bousquet-.-.....-. 1 16c 15c 18¢} 79,000} 3Me Jan 0c Last |Week’s Range| for Range Since Jan. 1 1936 
Granada Gold........-. i 3le| 26¢ 40c|181,429| 176 40¢ June Sale of Prices | Week 
G eabell. .-------- 1) 80c} 57¢ 63¢|127,637|"  21c Jan| 72¢ M Stocks— Par) Price |\Low High) Shares Low High | 
unnar Gold. -....--.-- 1.03} 1.00 1.10} 27, 1. 
Halcrow-Swayze-.....-- i 9c 7c 9e 58°8 i. = 10 A —— Acme Glove Works Ltd-..*)....-- 14% 14% 128; 14% June) 15% June 
Hard Rock -...--------- 1} 2.35; 2.34 2.72/211,150, 37c Jan 20 May | 4gnew-Surpass Shoe... .. O] -o--e- 8 8 10} 7% June} 10 Jani} 
Harker Gold--..-------- ise] “i2e 16c} 52,9501 7 Jan| 18i¢ May ye , aes 104 104 48} 100 Jan| 107 Mar 
olinger Consolidated ...5| 16%} 16 16%] 8,354, 183% Mar| 17% Jan | Alberta Pac Grain A-..-- *} ------ 4% 4 155 4 Jani) 6 #£=Jan 
Homestead Oil. . .-.--.-- 48c 44c 56c| 98,650 lle Jan 8le May Preferred - -- -------- 100) cocne- 28 28 10; 27 Jan} 38% Jan 
Howey Gold. -...-.-...---. 1 80c| 77¢ 82c| 57.250/ 65%e Mar| 93¢ May | Amal Elec Corp pref----50)------ 15 8615 10} 14 Jan} 23 #£¥Feb 
J M Consolidated....... 1} 57c| 57¢ 6l1c| 36,215} 29¢ Jan| 65¢ May | Associated Brewerles--.-.%)..---- 10 10% 45| 9% May!) 15 Jani} 
a ees Bay...-..- : 82c} 70c 1.27) 89,100}; 30c Jan| 1.27 June Dewif ON) Grain & PaperA®) 13% . ian 8 ai: head i is = 
oo ener nne- 63c 65c c w rain....--..*|...--- ay une 
 sovel aaa] sige. acl 60, star) SRMeRT Raa Bee Hate) tac MRM] Hl dsc “sl “Ete Bae 
Lake Shore Mines. .-.-.... 1, 59%} 59 59%| 2,823 cose 4 ; an} 15% Feb 
ue-Contact....-... ie we dine 21%c 0366 2288952 “s Jan eee — — Col Power Corp A-* 29%| 29% 29%; 1,162) 28 Jan} 32% Feb 
Lava Cap Gold-.-..-.-..-- 1} 1.25} 1.21 1.30] 13,700} 1.03 Apr} 1.88 May | . B-------------------|------ 4% 4% 55| 3% May! 5% Feb 
Oro. ...---------- 1} 25¢e| 22c 26¢/168,203) 12c Jan| 29%c Mar Bruck Silk Mills -e-n-eoe- . 9 9 10 475) 9 June} 16 Jan 
Lee Gold Mines........- 1] 5%c] 3%e 6340 475.350| 2%e Mar| 6c June | Bullding Products A-.-.- *| 34 34 34% 395) 33 Jan} 37% Jan 
Little Long Lac..-....... *| 6.85} 6.55 7.00] 12,295} 6.05 Mar| 7.75 Feb 
Macassa Mines. .......- 1} 4.45) 4.40 4.90] 86,412) 8.12 Jan| 4.90 June Dw owvones *| 634) 63% 6%) 711) 6 May) 8 Feb 
Manitoba & Eastern... *| 2lc} 20c 2334c/127,300} 53c Jan| 25¢ May | _, *reterred-.----.-.. 1 68 6734 68% 383} 58 Jan) 74 Feb 
Maple Leaf Mines....... 1} 19c}/ 19¢ 20c| 16,685) 5c Jan Can Forgings class A-..-%| 9334) 9374 (3% 5) 3 June; 7 Feb 
McIntyre Porcupine. - . -- 5| 45%4| 453% 46%| 31495| 40. Mar| 49% Jan | Can North PowerCorp...*| 2434 24 2434) 612) 2234 Jan) 2554 Jan 
McKenzie Red Lake--.-. 1} 1.95 1.60 2.00/177,055| 1.22 Mar| 2.00 June | Canada Steamship-...-- “s 13%} 13 1%) 245) 1.25 Apr) 3% Feb 
MeMillan Gold. ....--..- 1) 4%e 4c 5\c|l 9,700| 2%ce May 15c Feb Preferred. ......---- 100} 7 6% 7 425} 6% June} 15% Feb 
MeVitwe-Granam......- 1] 27%c} 25¢ 28e| 23,218 le Jan| 42c Jan | Canadian Bronze.......- *|--~ === 3939 170} 31 Jan) 41 Apr 
MeWatters Gold. .....-.. *| 1.44) 1.40 1.49) 23, 1.19 Apr) 1.65 Jan New preferred -....- 100} 108 | 106 108 42) 102}4 May! 108 June 
Merland....-...-.---.-- ees l4c 5c} 1, 13c Jan 24c Feb | CanadianCar& Foundry.*; 6 5% 67 1,730| 53 Apr) 8 Feb 
peogedoceus *) 1.35) 1.16 1.35} 12,270} 1.11 Apr} 1.50 Jan | _ Preferred--------..- 15 14% 15% 825} 13 May| 17% Feb 
Minto Gold............- *| 70c| 70c 78c| 13,600/ 7Ke Jan| 1.00 Mar; Canadian Celanese...... *| 28 274% 28% 980} 25344 May; 31% Feb 
oneta-Porcupine ......1 25¢ 24c 28c!] 51,800| 6%c Jan 33c May Preferred 7%-~--.-- 100} 120 | 118 1 95} 112 May/ 128 Jan 
Morris- eecceeee : 58c; 56¢ 600) 19,300;  56¢e June die Ganvarsan erters.. aod 25 25° 5 23% Jan 30 Yan 
urphy Mines........ Se; 4%e ~-10U) ....-- an 
alae ool eine we is | Te eS 
Newbec Mines. ......... *| 3ke 3c 3c} 20,500 2c Jani 4Ke M ttons pref.100)____-.- ay| 105 Jan 
Nipissing ...-.--.------- 5} 2.45) 2.40 2.45 895| 2.40 Apr er —_ Can Fairbanks pref...100) 100 | 100 100 20} 9834 Apr} 100 Jan 
Noranda. ....---------- *| 58%] 57% 59%| 4,287) 4434 Jan| 59% June ee ae *)...--- 29% 29% 35, 2334 Jan) 34 
Northern Canada Mining *| 55c} 55c 60c| 15,300) 28%e0 Jan| 63c May | .. *Telerred--.-------- 00; 106 | 106 106 3} 105 Jan) 107. Feb 
O’B Gold....--....-1} 2.40} 2.37 2.60) 71,56C} 340 Jan} 2.90 May Candn Hydro-Bieo pret 100 31%| 31% 34 260; 26 Apri 48 Jan 
Olga Ol] & Gas New..... * 9%e; 9K llc} 25,200 8e May 15e May | Cando Industrial - 74 07 8%| 5,525) 7 June} 12% Feb 
Omega Gold. ..-.-----.-- 1} 77c| 66c 85c/190,599| 40c Mar| 85c June Class B.....- - 6% 6% 6%) 1,0 6 June} 11% Jan 
Pamour-Porcupine - ..... *| 4.70} 4.55 4.70 é 3.50 Mar| 5.20 June | Canadian Pacific Ry....25; 12}4) 1234 12%) 11,329) 10% Jan) 15% Feb 
Paymaster --3} 1.04) 1.01 1.10] 93,759] 50}¢e Jan} 1.25 May | Cockshutt Plow.--.....- 6%| 6% 6% 322 6% May| 9% Feb 
Perron Gold... -1] 1.45] 1.39 1.59] 33, 1.12 Jan Feb | Con Mining & Smelt new 25) 55%) 55% 2,289} 51 May) 57% May 
P 1] 2%c] 2%e 2%el 6, 2ige Jan| 4%e Feb | Crown Cork & SealCo...*| 164) 15 16%) 4 15 Mar) 17 Feb 
Petroleum Oil & Gas... .. FR. 65¢ 65c| 584, 60c¢ Jan| 70¢ Feb 
Pickle Crow._.. 1} 6.50} 6.20 6.50] 22,286) 3.95 Mar| 6.95 Apr Corp Seagrams.....- 2134; 203% 22%| 1,670) 18} Apr, 34% Jan 
Pioneer Gold...... e----l1/ 9.10) 9.00 9.35 '879| 9.00 May| 12.00 Jan | Dominion Bridge.--.--.- *| 37 37 37% 427| 32 Jan} 40% Feb 
Premier Gold. .........- 1} 2.42) 2.35 2.48] 3,875) 1.80 Jan} 2.48 Dominion Coal pref....100} 15%] 15% 16 455| 14% Apr! 17% Feb 
Prospectors A -----*| 2.35, 2.25 2.35] 4,295] 2.10 May| 3.25 Jan | Dominion Glass. --oaiB 25 or PO en ME, = oe R Ne ae ~ 
Preston (new seco 1.75} 1.70 1.90/278,1 1 .05 May minion 4 ay 
" a Dominion Textile.......*|....-- 65 66 467| 65 May! 79 Jan 
Quebec Gold. --.-.-..-...- 1 82c} 82c 85c| 18,425) 82c June| 1.40 May Preferred ........--- 150 bewnes 147 147 52} 144 Apr! 148 June 
Quemont Mining-.-......- *| 6%e| 5c 6%e} 1,200 5c Feb| 7%e Jan | Dryden Paper_....-..-- ° 5 4% 5 555 4% May 7 Feb 
Read-Authier...........1] 2.62) 2.20 2.75] 76,365] 1.44 Jan} 2.75 June | East Kooteny Power----- s|e*s277 2% (2% 25) 1 Feb) 2% Feb 
Reno Gold. -....------- 1.31; 1.29 1.35) 9,550) 1.00 Mar} 1.85 May | Hlectrolux Corp..--...-. 1; 23 23 23% 310; 19% Jan) 28% Feb |} 
Read Lake-Gold Shore...*/ 1.46) 1.46 1.57| 78,825) 500 Jan} 1.62 May | Enamel & Heating Prod .*|..-.-- 14 1% 40; 1 Jan) 3 Feb 
Roche-Long Lac........ 1 22c} 20c 24c} 50,150) 5%c 28¢ May | Foundation ves of Can...*| 143%4| 14% 15 100; 13 Mar 18% Apr 
Royalite Oil...-----....- *| 27\%c| 27¢27%c| 1,057; 27 May! “39% Feb | General Steel Wares--.-- "> « 3 34 340; 3 June) 5% Jan 
San Antonio............ 1 2.28} 2.20 2.43] 51.970| 2.15 Mari 3.45 Jan | G’year T Pfd Inc 1927. 100 ae 5634 56% 25) 55 Jan} 58% Mar 
Sheep Creek. ........- 50c|___._- 72¢ 80c} 6,300} 56c Jan| 82ce May | Gurd, Charies----.-.... 644) 6% 7 335) 634 May) 8% Mar 
Sherritt-Gordon lavlnie ting oie 1} 1.05} 1.00 1.14) 43,088} 1.00 Jan} 1.40 Ap Gypsum, tone & Alpen. . 6 6 634 340} 5% June) 8% Jan 
Biscoe Gold. - 1} 3.80] 3.45 4.05/143,385| 2.87 Jan] 4.05 June | Hamilton Bridge-----..- ae 4% 5 275| 4 May 6% Jan 
South Tiblemont........ ° 6c 5c 6%c| 86,830! 3%c Mar| 8%e Feb | Hamilton Bridge pref..100) 39%4| 34 35% 155) 25 Feb) 39% June |} 
| Stadacona-Rouyn- . picike *| 45%c| 41c¢ 49¢/246,065| 1840 Jan}  49c June | Hollinger Gold Mines----5| 1634! __16 16% 443! 13.60 Mar! 17% Jan 
St Anthony Gold_.---.- 1| 27cl 220 28c! 56,850| 18¢ Jan| 38%c Feb | ~*No par value. | 
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Friday Sales F Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Howard Smith Paper....* 9% 9% 10% 521 9% May| 14% Mar | B RX Gold Mines..... — l4c 14 \%e 800 llc Jan 22c Mar 
Preferred........-- 100; 90 92 144; 88 Apr! 119 Mar | Bulolo Gold Dredging....5) 33 32 35 1,405} 31 Apr| 37 Jan 
Imverial Tobacco of Can. ; 14 13% 14 6,005} 13% Mar!) 14% Mar | Cartier-MalarticGold....1) S8%c| 8%c 11 %c| 63,850 20 Jap 15¢ May 
Preferred - . ...------ 7% @hH 7 100; 7 # £=<Apr| 7% Feb | Central Manitoba Mines.1 35c]} 35c¢ 35c 18%e Jan 35¢e June 
Int Nickel of oe ee 47%| 46% 48%) 9,938) 433% Apr! 654 Feb | Consol Chib Gold Fields..1} 1.90) 1.80 1.95} 8,405) 1.10 Apr} 2.30 Mar 
Int Paper & Power pref 100 senece 29 #8629 20; 27 Jan| 33 #£Feb | Dome Mines........... <= eae 58ikce 59¢ 70| 43 Jan 61 June 
International Power ---. 4 4 4 195} 3% Jan} 6 Feb Faleonbridge Nickel.....*| 8.20] 7.80 8.20 585| 6.90 Jan} 9.50 Feb 
International Power pf. id0 occa 82 86 830} 57 Jan| 88% Feb | Francoeur Gold.........* 17c} 14%c 20c| 62,800) 14%ec June 44c¢ Feb 
Goldale Mines.......... 1} 40 %e 37e 48c!| 6,600) 22 4 Apr 48ce June 
Jamaica Public Ser Ltd_..*/....-- 36 36 25} 33 Jan} 36 #$=June | Greene-Stabell Mines...-.1 61c¢ 60c 62c) 3,300 23c Jan 73e May 
Lake of the Woods. ...-..- *| 20 19 20 286; 16% Jan}; 22 Feb | J-M Consol Gold........ 1 58c 57c 61 \%c| 24,350) 2840 Jan 65¢ May 
Lindsay (C W)-..-..-..---- TF pwwade 3 3 65 2 May 4 Jan | Lake Shore Mines.....-_. 1 59 60 793| 5&2 Jan 60c May 
Massey-Harris........-.- 4 pee 4% 5 381 4% June 7% Jan | Lamaque Contact Gold M*/ 21 %c 10c 22c/180,500 6c Jan; 21% June 
MeoeColl-Frontenac Oll....*| 15 15 15%| 1,098) 10% May| 17% Feb | Lebel Oro Mines Ltd..-... 1 25¢ 25c 25c} 1,900 13c Jan 29c¢ Mar 
Mitchell (J S) --.-------- *] .<---- 36 36 10; 30 Jan| 36 Feb | Lee Gold Mines Ltd-_---- 1 6c] 4%e 6c} 2,500 3c Apr 6c Feb 
Montreal Cottons - - - . - RS 32 32 10; 26 Jan} 35 Jan | McIntyre-Porcup M Ltd_5)_.-.-.-- 45 46% 225); 40 Mar; 46% Jan 
Montreal L. H & PrCons.*| 30%) 30% 32%) 9,948; 30 May; 34 Jan | Nipissing Mines.......-.. ao 2.35 2.35 50; 2.35 June 2.95 Jan 
Montreal Telegraph. ...40)_.__.- 55% 55% 3; 553% Apr} 60 Jan | O’Brien Gold Mines Ltd..1; 2.40) 2.38 2.60) 18,800 35¢ Jan| 2.90 May 
Montreal Tramways. -.100 92 92 93 48; 85 Apr! 103 Jan | Pamour-Porcup M Ltd...*|} 4.55) 4.55 4.70} 4,750) 3.75 Jan; 5.10 June 
National Breweries. - - -- - 44 43%4 45 2,652; 39 Jan| 45 June | Parkhill Gold........... 1 19¢ 19¢ 19%c| 13,900) 184%ce Jan| 31% Feb 
Preferred. .....-.---- 35 4134; 41% 42 292| 393 Mar| 43 #Feb | Perron Gold......... ibe 1.46} 1.38 1.60) 9,950} 1.12 Jan} 1.75 Feb 
National Steel Car Corp..*| 13%| 13% 13% 70; 13 May| 17% Feb | Pickle-Crow Gold-..-.-...-. 6.40} 6.30 6.50} 1,750) 3.95 Mar) 6.95 Apr 
Niagara Wire Weaving...*| 53 3 55 41] 34 Jan| 55 Mar | Quebec Gold Mining Corpl 85c 82c 89c} 6,100 75e May} 1.40 May 
Preferred -....-.------ *| 57%| 57% 57% 15) 56 Jan| 60 #£¥Feb | Read-Authier Mine...... 1} 2.65} 2.30 2.78] 44,815| 1.43 Jan| 2.78 June 
Noranda Mines... .-...-- ° 57% 59%!) 7,011; 444% Jan| 59% June | Siscoe Gold_._.........-1)/_.___- 77c «=6—77¢ 50 2.88 Mar! 4.00 June 
Sladen Man............ 1 5le| 42%e 5lc| 33,250) 4244c¢ June 52c May 
Ogilvie Flour Mills. ...-- ~~ 220 220 5| 199% Jan| 240 Mar | Sullivan Consol......... 1} 3.93) 3.55 4.00] 27,555 8 Mar; 1.37 May 
erred........--100/....-- 165 165 60} 152 Jan| 165 June | Sunloch Mines..._.....- *| 1.34] 1.24 1.35| 27,932] 424%c June 52c May 
Ottawa L H & Power...100/_.__-- 94 94 35; 88 Feb; 95 Mar | Teck-Hughes Gold--..-..-. ] 5.60 §.55 5.85) 5,255] 4. Mar 5.85 June 
Satineoosna > me! 4' 101% Feb! 110 Jan | Thompson-Cad-.........1 65c 65c 73c! 95,.305| 374%c May| 73%c June 
Ottawa Traction. ----- 100) . ...-- 15 16% 35; 15 June! 21 Jan | Ventures Ltd........... %| 1.95 1.82 1}.951,15| 1. Jan| 2.50 Feb 
Penmans-.......-.-..--- 4 Co 52 = «53 50; 48 Mar! 657 Jan | Wayside Con G M Ltd_50c}_____- 12%e 13c| 2,200| 113%4¢ May 2lc Feb 
Power Corp of Canada..-*| 15 15 15%; 1,080) 11% Jan; 18% Feb | White Eagle Silver M Ltd */_____- 4u%c 4c 500| 3%c Mar| 5c June 
Quebec Power--..-...---- *| 16 mee: 480; 14% Jan| 18 Feb | Wright-Hargreaves _._.. _, te: 8.00 8.30 705| 7.65 Mar! 8.90 Feb 
Regent Knitting. .....-.-- 4 4% 4% 550} 4% May| 6% Feb 
Rolland Paper pref....100; 100 100 =100 20} 97 Jan} 104 =Mar Unlisted Mines— 
St Lawrence Corp.....-- *; 1.85) 1.60 1.85) 1,155) 1.50 May; 28 Feb | Arno Mines............ eS 6%e 7c| 17,500 2c Jan 12c Apr 
A erred .........-50/....-.- 944 10%); 1,605; 8 Jan} 11% Apr | Cndn Malartic Gold_.... | aha 1.10 1.22} 1,300 98c Mar 1.42 Feb 
St Lawrence Flour Mills100) _ _-_--- 51 51 5| 40 Jan| 51 June | Central Patricia Gold....1) 4.00! 3.50 4.20) 13,900) 2.43 Mar; 4.20 June 
Preferred -....--..----|------ 130 130 25; 11944 Jan| 130 Jan | Duparquet Mining-...-.. 66¢ 5c = 6c}_ 27,800 4c June! 10%c Jan 
St Lawrence Paper pref.100; 29'4| 27 30%! 1,362; 20% Jan; 32 Apr | Eldorado Gold Mines Ltd 1 91e 91ce 94c 400 9ic June; 1.38 Mar 
Shawinigan W & Power..*| 194; 19 20%; 3,355) 19 - June| 23% Mar | Granada Gold Mines-_ ..-- a 30c 30c} 1,000) 1944c Mar 3le Jan 
Sherwin Williams of Can.*; 16%; 16 16% 245} 16 May; 20 Jan | Howey Gold Mines Ltd.-1}_..__- 79¢e 79¢ 200 55c¢ Mar 9le Jan 
Southern Can Power. .---- *; 11%) 114 11%| 41,780} 11 #£=June; 14 #=Mar | Kirkland Lake Gold-_...-. — 68c 78c| 3,450) 43}¢c May 93c May 
Steel Co of Canada... --- *| 624%] 62 62% 498| 57 Jan| 67% Apr | Macassa Mines Ltd.....- 1} 4.50} 4.50 4.90] 26,935) 3.18 Jan| 4.90 June 
seascecsece 25; 5634) 56% 56% 876; 49% Jan; 60% Apr | SanAntonioGdM Ltd-_..1/_.._..| 2.20 2.27 800; 2.20 Mar) 3.40 Jan 
Sherritt-Gordon Mines...1/)______ 1.00 1.06) 2.750} 1.00 Jan; 1.40 Apr 
Tooke Bros pref---.---- 100} ....-- 15% 15% 15} 10% Jan} 22 #£Apr | Stadaconna-Rouyn Mines*; 45c| 4lc 49%4c| 87,340) 18440 Jan; 49}4c June 
Western Grocers pref. . 100} ..---- 110 10 40} 107 Jan| 110%4 Apr | Sylvanite Gold.........-. Dichisiatn 2.70 2.85| 1,150) 2.38 Mar! 2.89 Feb 
Winnipeg Electric. ------ *| .-3%| 3 3% 200}; 2% Jan| 4% Mar 
PUTER. coenccecs IS dn an he 13 13 20; 11% Jan; 18 Mar Unlisted Stocks— 
Woods Mfg pref..-.-.-- Deivecaud 50 50 25} 50 May! 67% Jan | Abitibi Pow & PaperCo..*| 1.60! 1.60 1.75 850; 1.30 May| 250 Feb 
Cum 6% pref......-. 00 9% NS 9% 735 6% June! 13 Feb 
Banks— Abitibictfofdep6% pf 100} 84%, 8% 8% 100} 6% Jan| 12% Feb 
Canada. ...-...-.------ 50) 57 57 57 62} 51% Jan| 58 $$Mar/ Brew & Distillers of Van_.| 1.05 90c 1.10| 2,450 80c Mar| 1.40 Jan 
Canadienne. .......-- ae 137 138 71) 133 Jan; 140 Feb | Brewing Corp of Can..... ° 2% 2% 2% 360 2 Jan 4%4 Feb 
Commerce. ......---- 100} 153 152% 154 168} 148 Apr| 170 Feb RA i aca *| 16 16 17% 760| 13 Jan}; 18% Mar 
Montreal. .......---- 100; 19034} 189% 190% 242; 184 May! 214 Feb | Canada Bud Breweries. __*|_.__-- 9 95% 35 634 Mar 95% June 
Nova Scotia......--.-- a ac 284 285 14) 271 Jan} 300 Feb | Canada Malting Co Ltd..*| 31%) 31% 32% 340 0% Apr 35 Feb 
MOTO. wxcceconcscese 100' 169 168% 169 223| 164 Jan! 181 Feb | Claude Neon Gen Ad Ltd._*/|_____. 25e 25¢ 50 25e June 60c Jan 
Consol Bakeries of Can_-_.*}_.-_-- 164% 16% 50} 1534 Apr; 18% Feb 
Consolidated Paper Ltd. * 3% 2% $3%}| 5,092 2 Jan 3% Feb 
Dom Oilcloth & Linoleum *}|_.-.-~-~- 34 34 100; 33 Mar; 35% Jan 
Donnaconna Paper A....*| 5%| 5 5% 186} 434 Apr) 9% Feb 
— Government _ Rie niece aE Bee 54% 5%| 40| 2% Jan| 7% Feb 
nae aE ee me tama Teneo 11 11 p.. s0% — a, — 
INCOR 0 otor o Se 21% 23 1,570 une 
mage same ant | certs te) Sic cl BL Sc Ts] Shc ae 
ura oO andy Shops*}..-.-.-.-. 6854 4 an 4 June 
ESTABLISHED i888 Public Utility and Massey-Harris pref....100/____-_- 33% 33% 15} 30 May; 40 Mar 
255 St. James St., Montreal Industrial Bonds McColl-Frontenac Oilpf100|____ _- 102 103 30| 9634 Jan| 104% Jan 
Price Bros Co Ltd.....100| 3 3 883 2% May 6% May 
36 Sparks St, Ottawa 330 Bay St., Terente Preferred........... 100|...._- 3 (8 75| 22 May| 40 Mar 
Royalite Ol! Ltd_........ aS 27 28% 905' 26% Apr 39% Feb 




















Montreal Curb Market 


June 6 to June 12, both inclusive, compiled from official sales lists 























Friday} Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
Asbestos Corp voting tr..*| 28 27 29% 634; 17% Jao) 30 May 
Bathurst Pow & Pap cl B.* 44 4 4% 3 Mar 5% Feb 
Beauharnois Power Corp.* 2 2 2%! 14,405 2 May 3% Jan 
Brit Amer Oil Co Ltd....*| 23%); 23 23%! 1,010; 16% Jan| 27% Apr 
Brit Col Packers (new). -..* 9% 94% 9% 58 s 13 Jan 
Can Nor P Corp Ltd pf 100) 111 0 till 80} 107% Feb;} 1.11 Apr 
Canada Vinegars Ltd. .-..*/_.._ _- 20% 21% 45| 20 May| 27% Jan 
Can Int Invest Trust Ltd.* 1 1 100 1 Feb 4 Mar 
Cumul preferred....100) 55 55 55 55) 35 Feb} 65 Mar 
Canadian Vickers Ltd_...*/_.._-- 2 2 5 1.50 Apr 4 Feb 
Canadian Wineries Ltd. ..*|___--- 2% 2% 10 2% May 3% Feb 
Catelli Food Products B..*)}_...-- 2% 2% 35 2% June 2% June 
City Gas & Elec Corp Ltd */_..-_-- 1.75 1.75 75| 1.75 Jan} 3.00 Feb 
Dominion Stores Ltd... . _, 8% 8% 10 8 Apr; 12 Jan 
Dom Tar & Chemical Ltd * 5% 54 5% 201 4% Feb 7% Feb 
nenialinhietecantiatids 00! 77 76% 77 30 Mar; 80 Feb 
Foreign Pow Sec Corp Ltd® a 1.00 1.00 55 85c Jan 2% <Apr 
Fraser Cos Ltd........-.- 13% 12% 14% 668 y Jan 19% Feb 
Voting trust ctfs.....-. *, 12% 12% 13 498 ba Jan 19 Feb 
Home Oil Co Ltd...... *| 1.02 1.00 1.06} 1,815 70c Jan! 1.46 Feb 
Imperial Oil Ltd.......-- * 20%| 20% 2141 4,138| 20% Jan) 24% Apr 
Inter City Baking Co..100/....-.- 26 26 10; 19 Jan| 30 Apr 
Int Petroleum Co Ltd....*| 36%| 36% 37 987| 33% Jan} 3934 Apr 
Inter-State Ray Corp A..*/_.__-_- 13% 13%] 1,976) 13% June; 15% Mar 
Inter Utilities Corp cl A..*/|....-- 9% 9% 25 4 Jan} 14% Feb 
Inter Util Corp class B ..1/..-..-- 90c 1.05} 1,680 50c Jan} 2.50 May 
sane Dist Ltd A...-.. * 11% Y 11%] 1,976 9 June}; 13% Feb 
m= = = 2 en === === * 3%| 34 3% 251 314 June} 5% Feb 
naiechail & Co Ltd (Robt) * 5% 5% 6% 150 5 Apr 8 Jan 
Montreal Ref & Stor vot ee ae aati 2 2 5 2 Apr 2 Apr 
Voting preferred......*|....-- 8) 9 5 9 Jan 9 Jan 
Page-Hersey Tubes Ltd..*/_____- 89 90% 91; 79 Jan| 94% Feb 
Power of Can cum pref.100' 99%); 99 99% 30| 97% Mar 101 Feb 
Sarnia Bridge Co Ltd A..* Ss 6 S 525 6 June; il Apr 
Sou Can P Co Ltd pref. 100 smecen 100 100% 66) 98 Jan; 100% June 
Thrift Stores Ltd......- 1.65 1.65 1.65 30 1.50 Jan} 3.00 Feb 
Walkerville Brewery Ltd. ° 2% 2% 2% 540 2% Apr 3% Feb 
Walker-Good & Worts...*|..._-- 28 28% 185} 26% Apr! 34% Feb 
ET __ ae 18 18% 25 17% Jan 19 Feb 
Mines— 
Barry-Hollinger Gold....1/_.-..-- 7 %e 9c} 3,000} 4%c Apr 10c June 
Base Metals Mining Corp */...--- 18c 18¢ 700 18c May 37c Jan 
CC 1 40c 38c 43c! 30,467 30c Jan 47c May 
Big Missouri Mines -..-...- ] 6le 60c 63c 985 55¢ Apr 750 Jan 
Brazil Gold & Diamond..1*....-- l5e 15¢ ‘ 15¢ May 40c 




















*No par value /f Flat Price. 














Government 





30 mt hee Street 


CANADIAN SECURITIES 


* Municipal 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


* New York * HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 








__._ ee @& & & & & & & & S&S SS oo o> D>» tS 


Industrial and Public Utility Bonds 





























Bia | Ask Bid | Ask 
Abitibi P & Pap ctfs 5s °53/ /46 46 %/||Lake St John Pr & Pap Co 
Alberta Pac Grain 68..1946) 98%} --- PE Feb 1 1942! /f60 62 
Asbestos Corp of Can 58°42) 105%/ --- EE Feb 1 1947) 104 ales 
BeauharnoisLH&P 5%s'73} 91%] 92%/||/MacLaren-Que Pr 5s ‘61; 77 79 
Beauharnois Pr Corp 58°73) 29 30 Manitoba Power 5%s.1951| 79%! 80 
Bell Tel Co of Can 58.1955’) 115 j|115% wore illing— 

Brit Col Power oe. oes 106 waits 2%s to '38—5s to °49|) 47 49 
eT 1 1960} 104%} ---||/Massey-Harris Co 5s..1947} 88 89 
Brit Columbia Ta ta. 1960] 106 4%4|107\% || McColl Frontenac Oil 6s °49/ 104%4|105% 
Burns & Co 5 \s-3 4s.1948) 80 82 ||/Minn & Ont Paper 68.1945) (33%) 33% 

Montreal Island Pr 5 4s '57| 104 aint 
Calgary Power Co 58..1960| 9914|100%||Montreal L H & P ($50 
Canada Bread 6s... .- 1941} 108%} --- par value) 3s.....- 1939) 50 51 
Canada Cement Co 5 4s 47! 106 _..|}Montreal Tramway 5s 1941} 101%4|102% 
Cana Canners Ltd 68.1950} 106 _..||/ New Brunswick Pr 58.1937}  —__.-]| 90 
Canadian Inter Pap 6s °49} 88 88 4|| Northwestern Pow 68.1960! 67%| 68 
Can North Power 5s..1953} 103% 10374 Certificates of deposit...| 67%| 68 
Can Lt & Pow Co 5s..1949] 10144} ---|| Nova Scotia L & P 58.1958} 104%| —.. 
Canadian Vickers Co 68 '47| 89 90 Ottawa Lt Ht & Pr 5s_1957| 107%/ --- 
Cedar Rapids M & P 58°53} 1234}113 Ottawa Traction 544s.1955| 100%} --- 
Consol Pap Corp 5}48s.1961) /40 40% ||Ottawa Valley Pow5%s°70) 73 75 
Power Corp of Can 444s '°59| 96%4/| 96 
Dominion Canners 68.1940} 109%; --- eaters 1 1957) 100% /|101% 
Dominion Coal 5s....1940} 105 ..-|| Price Bros & Co 6s....1943) 12444 |125\% 
Dom Gas & Elec 6 448.1945) 91%4| 92% Certificates of deposit...| 1244/1254 
Dominion Tar 6s....- 1949} 10444/105 || Provincial Pap Ltd 5148 °47) 102 ieee 
Donnaconna Paper 54s °48} 834} 8444||Quebec Power 5s-..-.-. 1968; 106 |106% 
Saguenay Power 4s.1966|) 99%4|100\% 
East Kootenay Pow 78 1942} 97%} --.-||Shawinigan W & P 44s "67; 103%/104% 
Eastern Dairies 68....]949} 84 86 ||Simpsons Ltd 6s... .-. 19 105 |105% 
Fraser Co 6s unstpd..1950} 117 .--||Smith H Pa Mills 544s '53) 105% |106% 
66 stam.ped_....... 1950} 110 ...||Southern Can Pow 58.1955] 105%} -—.. 
Gatineau Power 5s...1956| 97%) 98 ||Steel of Canada Ltd 6s °40} 113 {113% 
General Steelwares 68.1952} 102 /|103 United Grain Grow 58.1948} 98144! 99 
Gt Lakes Pap Co Ist 6s °50| f5244| 534||United Securs Ltd 534s '52) 834) 84% 
Int Pr & Pap of Nfld 5s '68' 103 4104 4|! Winnipeg Elec 6s_Oct 2‘54' 81%" 82% 


—— 
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Over-the-Counter 


STOCKS & BONDS 


HoIt. ROSE & TROSTER, 


Established 1914 
74 Trinity Pl., N. Y. 


| Members New York Security Dealers Association 





Whitehall 4-3700 





Prompt and Reliable 
Markets on All 


Over-the-Counter 


Stocks & Bonds 





Inquiries Invited 
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___ Quotations on Over-the-Counter Securities—Friday June 1 


—w__ ° Open-end telephone wires to Boston, Newark ané Patiadelpaia. ¢ Private wires te principal ctites in Untied Siates and Canada. pnenenencsces—— 2 
— a 





—) vere City Bonds 




















































































































Btd Ask 
a3iie July 1 1975....... 103% 103% a4\s April 1 1966.....-.- 115%/115% 
4348 May 1 1954.....-.- 106% |106% ||a4\s ape | 5, eee 115% }|116% 
a3 \%s Nov 1 1954.....-.- 106 4% |106%4 ||a4\%s June 1 1974......- 116 |11644 
a3 ss Mar 1 1960......-. 105% |105%4 j|a4%s Feb 15 1976..-.-.--- 116 4{117 
a3 4s Jan 15 1976__._.-... 105% |105% ||\a4K%s Jan 1 1977...---- 116%4)117% 
a3%s July 1 1975....... 1074%}108 {\a4%s Nov15 1978...--..- 117 j117% 
j Gee ieee 8 Beecscess 112%/|112%|\a4\%s Mar 1 1981...-.--- 117% j118% 
a4s Nov 1 1958....-... 112%]112%||a4%s May 1 & Nov 1 1957} 117 /117% 
a4s May 1 1959....-... 112 %j112%|\a4%s Mar 1 1963.....-- 117% 118% 
a4s May 1 1977....-... 112% /112%||a44s June 1 1965....-.-.- 11834|119 
as (Oct ae 112% /113%j\a4%s July 1 1967....-.-.- 119 j|119% 
a4\{e Sept 1 1960... ... 115%}115%|\a4%s Dec 15 1971....--- { i20 {121 
a4\%s Mar 1 1962....... 115%1}115%}\a4%s Dec 1 1979....--- 12134}122% 
a4\{s Mar 1 1964....... 115%1115%/|\a6s Jan 25 1937..-..--- 103 34 |103% 
New York State Bonds 
Bid | Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946 to '71|b 2.90) -.. 4\s April 1940 to 1949../0 2.10); -.. 
Highway Improvement— 
Highway Imp 4s Sept '63/ 13344; ...|| 4s Mar & Sept 1958 to "67| 126 suit 
Canal Imp 44s Jan 1964..| 13344; —..||/Canal Imp 4s J&J "60 to '67| 126 owe 
Can & Imp High 4s '65_.| 131 ...||Barge C T 4s Jan 42 to 46) 115%) --- 
Barge C T 4s Jan 11945.! 116%! --- 
Port of New York Authority Bonds 
Bid , Ask Bid , Ask 
‘|| Port of New York— George Washington Bridge} 
Gen & ref 4s Mar 1 1975.) 106%</106% 4s ser B 1936-50.__.J&D/ 101%] --- 
Gen & ref 2d ser 3%s "65| 104%/| 104% 4s ser B 1939-53_M&N/ 11244/113% 
Gen & ref 3d ser 34s '76) 10214(102%/|Inland 4\s ser D 
1036-60 .......... M&S} 108 %4)10944 
Bayonne Bridge 4s series C Holland Tunnel 4s ser E 
EUSP ES acadcconce J&J3)\ 105 /|106 RGSS SD cccecceces M&S} 11234|113% 
United States Insular Bonds 
Philippine Government— Btd Ask Bta Ask 
RE ore 100 |101%/|Honolulu 5s. .........-.-. 3.50 3.00 
aie Oc TF) 106 {107 U 8 Panama 3s June 11961} 118 /|119 
4\%s July 1952........ 106 |107 ||Govt of Puerto Rico— 
Sa Apri 1955........ 101%/103% 4\%s July 1958.......-.. 112 113% 
— RF 0—0UlU GO 108 /|110 G5 TURP WOES ccccceccose 109 j111 
5s Aug 1941..-...... 112 4/114 U 8 conversion 3s 1946_...| 112°4/113 
Hawali 4s Oct 1956__-.-.- 1144/116% Conversion 3s 1947..... 112%4 1113 
Federal Land Bank Bonds 
Bid ; Ask ’ Bid Ask 
3s 1955 opt 1945..-... J&I} 1005:6)100 43/48 1958 opt 1938....M&N/ 105144/105% 
3s 1956 opt 1946..-.-.. J&Jj 1005;6/100 4114s 1956 opt 1936 
8s 1956 opt 1946_.._.M&N/ 1005;6/100% called July 1, 1936-..-.-.-- 100736(100%16 
3s 1955 opt 1945..M&N/ 102 %/}102%//4i{s 1957 opt 1937..-J&J; 10214}102% 
4s 1946 opt 1944..... J&Ji 1095/1100 4\%s 1957 opt 1937._.M&N/| 103%4/|103 % 
4s 1957 opt 1937._._._..M&NI/ 104% /|104%'l4i4s 1958 opt 1938..M&N' 107 107% 








120 So. LaSalle St., Chicago 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 


Bought— Sold— Quoted 


Rotinson ¢ Company, 


MUNICIPAL BOND DEALERS. 
State 0540 Teletype CGO. 437 


Sne. 








Joint Stock aang Bank Bonds 









































Btd 4 Bia A8k 
Beets, . Gh. .icdbccadtéces 99% 10048 TenGG BD. nncetecéosoadns 98 99 
pf eee ee 100 +{101 Louisville 56.............- 100 ahead 
Burlington 56...........- 99 44/100 %||Maryland-Virginia 5s..... 100 we 
California G8.ccacscccecse 100 ..-||Mississippi-Tennessee 6s..} 100 Pan 
CREED BB. cccecsececcss J113%4| 12% 1i| New York 56............ 98 99 
tc pwedenanaaded 100 {101 North Carolina 5s.......-. 99 {100 
DE GR. acdovdectichbnoda 74 77 Ohio-Pennsylvaaia 5s... . 98 99 
Oregon-Washington 5s....} /40 60 
First Carolinas 58........ 87 90 Pacific Coast of Portland 5s} 99144/100% 
First of Fort Wayne 5s..} 100 (101 Pacific Coast of Los Ang 5s} 100 a 
First of Montgomery 5s...| 87 90 Pac Coast of Salt Lake 5s.| 100 didi 
First of New Orleans 5s..-.} 90 O4 Pac Coast of San Fran 5s..}; 100 esti 
First Texas of Houston 5s.; 98 /|100 |/Pennsylvania 5s......... 9944|100% 
First Trust of Chicago 5s../} 100 se TEED Wiehe cbinécocesoesc 108 {110 
Beet ER..nccacuncectoe 104 _— & ; eae 99 341100 
DE BS... cacbsonddosk 87 90 I i nik call 130 34 
Greenbrier 56............ 100 {101 San Antonio 5s.......... 100 +={101 
Greensboro 568........... 100 j101 Southwest 5s8............ 68 70 
Illinois Midwest 5s....... 74 78 Southern Minnesota 5s....} [26 29 
Illinois of Monticello 5s...; 98 {100 Tennessee 58............ 100 en 
Iowa of Sioux City 5s..... 100 ..-|}/ Union of Detroit 58....... 98 99 
Kentucky of Lexington...|; 100 6 hee BO Ghinicdéa 100 j101 
La Fayette 5s.........--.- 94 Vee. Gas adacecaneka 9844' 99% 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par| Bia Ask 
DEE... .seacesenseus 100; 15 25 Dah. » ensockoentsh 100 7 10 
Atilantic....... biiectalian 100; 30 40 |jNorth Carolina....... 100; 20 24 
a a el 100; 65 69 |/Pennsylvania.........100) 16 22 
OO Las 100 1 4 PE Ee a 18 24 
Des Moines.........- 1 75 80 |/San Antonio.......... = 53 57 
First Carolinas........ 100} 2 6 |) Virginia......-..ccoce % % 
DES. cssauctieteoos 100 4 8 || Virginia-Carolina Samet 32 37 








For footnotes see page 4006. 


—_— 








40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


New York Bank Stocks 



























































Par; Bid Ask Btd Ask 
Bank of Manhattan Co.10}; 29 30 44||Merchants Bank... . 100; 80 90 
Bank of Yorktown ..66 2-3) 50 59 National Bronx Bank...50} 20 24% 
Bensonhurst National..50} 50 85 National Safety Bank.12 if 14%] 16 
Gat aateoddeccod . 4044) 42%/|/Penn Exchange... .... 94; 10% 
City CNational)...... 2%} 34%! 36%!| Peoples National..... - 52 om 
Commercial National..100) 167 {173 Public National........ 40 42 
Fifth Avenue......... 100} 950 |975 Sterling Nat Bank & Tr.25| 32%} 34 
First National of N Y..100/1905 j|1945 ||Trade Bank... .-~ 18 21 
Flatbush National... ... 100} 27 iain 
Kingsboro National...100! 60 hed 
New York Trust Companies 
Par; Bid Ask Par Ask 
Banca Comm Italiana.100) 105 {115 Ee er eee 10} 23%] 24% 
Bk of New York & Tr..100) 495 [501 , aaa 100}; 208 [215 
— a a 10; 58%4/ 60%/||Guaranty............100} 291 {296 
Bank of Sicilly......... 20; 10 12 jiireving....... -10 14%) 15% 
Bronx County.......... 7 7 8%|| Kings County.......- 100}1680 {1720 
REGGE sacasccaccts 100; 126 28. LERUEEK cdc wesdcdoncs 50 
Central Hanover....... 113. _ {116 Manufacturers......... 48 
Chemical Bank & Trust.10}; 54 56 ff, See 25; 121 {124 
Clinton Trust.......... 75 80 Title Guarantee & Tr...20} 10 ll 
Colonial Trust........-. 25; 13 15 
Continental Bank & Tr.10}; 18%4/ 19%||Underwriters......... 00; 70 80 
Corn Exch Bk & Tr....20) 59 60 United States. .......- 1001915 11965 
Chicago Bank Stocks 
Par; Bid | Ask Par| Bid Ask 
American National Bank & First National_....... 100} 250 [255 
i nundtianmondih 100} 210 {235 Harris Trust & Savings.100} 375 [405 
Continental Illinois Bank & | Northern Trust Co....100] 780 [820 
a 33 1-3} 160 /|165 




















HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exrchange 
6 CENTRAL ROW 




















Tel. 5-0151 A. T. T. Teletype — Hartford 35 
insurance Companies 
Bid | Ask Par Askj 
Aetna Casualty & Surety ‘10 96 {100 ||/Home Fire Security....10 5 6 
Be: le aacaesees 10} 524] 54%4||/ Homestead Fire___.. ... 10] 28%] 2934 
ED en ces 10} 3254] 34% ||Importers & Exporters.._5 6 8 
Agricultural. ........-.-. 25] 380 83 |iIns Co of North J Amer..10] 72%] 75% 
American Alliance. ..... 10} 25 26 4|| Knickerbocker ........ 5} 13%] 15% 
American Eauitabie save 5} 30'4] 33%4]}Lincolm Fire...........- 3 4 
American Home. .-.-..... 10 13 ||/Maryland Casualty... - 3%1 3% 
American of Newark ..2%/ 154] 16%4||/Mass Bonding & Ins 7i33¢ 48 51 
American Re-insurance .10} 72}0| 75}4|/Merch Fire Assur com.2%/ 53 56 
American Reserve...... 10} 28 29 %|| Merch & Mfrs Fire New’k 5 9%] 11% 
American Surety .....-.-. 25; 5144] 53%]|National Casualty..__ 10}; 18 19% 
Automobile.........-.-.- 10} 35%4; 37%|| National Fire... - ---10) 72 75 
Baltimore Amer-.-.-....-. 2% 8 9 || National Liberty........ 2 941 10% 
pee & Shippers....25) 95 99 National Union Fire....20] 125 {129 
St a lt LEIS 100} 643 (653 || New Amsterdam Page Ja 12 13 
Cnanten RIESE sats 5] 21 23 ||New Brunswick Fire....10} 34%] 36% 
lg i EERE 10} 28}4| 30 ||New Hampshire Fire...10) 4534] 47% 
City of New York.-...-.. 10} 26 27 4||New Jersey...........-. 20} 42 45 
Connecticut Gen Life...10] 45 47 New York Fire...... .. 5] 19%] 22 
Continental Casualty....5) 25°4}| 27%<||Northern........... ry 103 {107 
SS SERRATE EE 3°4| 44||North River........- 26%] 27% 
wee Re-Insurance 10} 43 45 ee ay emg Siadsaal' Se 121 {126 
REESE PE 5 7Ml 9M aiid 122 4/126% 
ne ar Bay RT EES IN. 10} 45 49 Phoenix detalii din eenteene 86%] 90% 
Fidelity & Dep of Md...20] 9644] 99% A ipl sitet 51 20 22 
Fire Assn of Philadelphia 10} 74%4| 76°%4||Providence-Washington.10} 38%} 40% 
Firemen’s of Newark....5}) 10 114%}|Republic (Dallas)... . 10} 23%I 25 
Franklin Fire..........- 5} 31 33 ||Rochester American....10} 29 32 
General Alliance........ 1} 2034] 22 |}Rogsia................- 12%] 14% 
REE 10; 24 26 St Paul Fire & Marine..25) 215 %/222 
Glens Falls Fire......... 5} 3914] 41% ||Seaboard Fire & Marine... 13 16 
Globe & Republic......-. 5} 144] 16%||Seaboard Surety..... 23 25 
Globe & Rutgers Fire...15} 41/4) 45 ||Security New Haven...10}) 35%] 37% 
2d preferred......... 15} 66 | 71 ||Southern Fire........_. 25 | 27 
Great American........-. 27%41) 294118 Fire & Mar..25) 135 {138 
Great Amer Indemnity . .1 9 11 Stuyvesant MRE: le EN 6K%l 7% 
 ) “aes 22%} 23%1|/Sun Life ~lauepepereen. 480 1510 
Hamilton Fire......... 10 30 ||Travelers............ 579 {589 
Hanover Fire.......... 10} 36%] 38%)/0S8 Fidelity & Guar Co..3 14 15% 
0 re 10} 27%] 29% SS --4) 50%] 52% 
Hartford Fire.......... 10} 72%] 75%i)|U0 S Guarantee...._.___ 10} 54 57% 
Hartford Steam Boiler..10} 72 75 |} Westchester Fire..... 2.50} 35%] 37% 
Home...... -----------5! 3454! 36% 






































2] 


rs 3ank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 
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Quotations on’ Over-the-Counter Securities—Friday June 12—Continued 























Members New York Stock Exchange 


120 Broadway 
NEW YORK 

















Dealers in 
STOCKS 






2-6600 












| Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Tel. RE ctor 





Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 


























































































































































































































































Railroad Securities 





DEFAULTED 





Offerings Wanted 


DUNNE &CO. 





Members New York Security Dealers Ass'n. 
20 Pine Street, New York 


JOhn 4-1360 








41 Broad St., New York - 


RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
HAnover 2-2455 - Bell System Teletype NY 1-686 








Railroad Bonds 





































































































Bta Asked 
—. Canton & Youngstown 548, 1945....................!| > 1816 
Augusta Union Station int 4 1953.... 92 in 
Birmingham Terminal ist 4s, 1957...... a 99 100 
Boston & Albany ist re uel 1 1943 - 104% 105% 
& Maine 3s, 1950 63 67 
Prior lien 4s, 1 a 82 85 
Prior lien 4}4s8, 1944 cS a 7 ~ 82 84 
Convertible 5s, 194 ld ae —s 85 95 
Buffalo Creek Ist ref Ss, 1961 102% oan 
Chateaugay Ore & Iron, ref 4s, 1942 ” 84 86 
Chesapeake & Ohio 3s, series D, 1996. .................... 101% 101% 
Chicago a Station 3%s, series E, 1963 bicspesmbncaitsebubiball | 107% 107 % 
Choctaw & Memphis, » 1952 S65 67% 
nati polis & Western Ist 5e, 1965 ih 99 100% 
Cincinnati Union Terminal 3 ss, series D, 1971....-.......... 105% 106 
Cleveland 1 & Valley ist 4s, 1995 eee 96 97 
Georgia Sou & 6s, 1045 58% 60 
Goshen & Ist 5}4s, 1978..-.. iediabiedl ~-| 102 105 
Hoboken Ferry Ist &s, - 86 87 
Kanawha & West Virginia Ist 56, 1955... ra 101% 102 % 
Oo & Gulf ist 66, 1978....... Fanatond 103 104 
Little Rock & Hot Springs W lst 48, 1939 f40 43 
Macon al tlt instaiesit Datntntinintedidinneresttniingmmaigininl 103 104 
Maryland & Ivania Ist 46, 19061... cccccceccccccece 71% 73% 
Meridian TP eae 93 inte 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949 aipeial 54 56 
Montgomery & Erie ist 5s, 1956... m 95 = 
New York Central secured 3 %{s, 1946_........... - 97% 97% 
New York & H 5s, 1946.... 2 76 80 
ist 3348, 1961 Timea’ nadssed 70% 72 
Consolidated 5s, 1945 91 93 
Rock Island-Frisco Terminal 44s, 1957.................... 90 92% 
St Clair Madison & St Louis Ist 4s, 1951...... eenemieied 92% on 
Shreveport & Terminal lst Ba, 1955 87 mand 
Somerset Ry Ist ref 4s, 1955 . ai 63 68 
Southern Illinois & Missouri Bridge lst 4s, ”1951_- stl tialenaiataaeniniiaatinee 90 92 
Toledo Terminal RR ase. 1957 - vi lll ts 
Toronto Hamilton & Buffalo 44s, 1966... . Nn EF allleres 96% 97% 
Union Pacific debenture 3 }4s, 1971_........................ 98% 09% 
Washington County Ry Ist 3}4s, 1954......................| 67 69 














Telephone 





ROESER & PENDLETON, INC. 


(a producing oil company) 


Analysis upon Request 


N 


ROBINSON, MILLER & CO. 


Tel 
ox 


= 1-905 








Public Utility Stocks 





v 
28 


$7 
Cent Pr & Lt 7% pref..100 
Columbus Ry Pr & Lt— | 
- $6 ante nee gem 9 
$6.50 preferred B...100 
Consol Traction (N J).100 
Consumers Pow $5 pref..* 


Foreign Lt & Pow units..* 
Gas & Elec of Bergen..100 
Hamilton Gas Co v t c...- 
Hudson County = ah 


% erred 100 
Illinois Pr & Lt lst pref... 2 
Interstate Natural Gas_. 
Interstate Power $7 a= 
Jamaica Water Sup pret_50 
Jer Cent P & L 7% pt..100 
Kan Gas & E17% pf...100 
Kings Co Ltg 7% pref.100 
Long Island Ltg 6% pt.100 

erred 100 




















Diotdend 
Parltn Dollare| Bia | Asked 
Alsbama & Vicksburg (Illinois Central) . --100 6.00 91 95 
Albany & Susquehanna (Delaware & Hudson)......100] 10.50 183 189 
Allegheny & Western (Buff Roch & Pitts). ---100 6.00 104 108 
Beech Creek (New York Central) .. 50 2.00 36 38 
Boston & Albany (New York Central).... 100 8.75 132 134 
Boston & Providence (New « 1 8.50 132 138 
Canada Southern Lye York Central) . 1 3.00 53 56 
Carolina Clinchfield & Ohio (L & N-A C L) 6% ----100 4.00 97 99 
Common 56% stamped............... 100; 5.00 99 101 
Cine & St Louis pref (N Y Central). .1 5.00 95 99 
& Pitts I 3.50 87 89 
a 2.00 48 51 
Delaware (Pennsylvania) .... 25; 2.00 46 48 
Fort Wayne & Jackson pe (N Y Central) 100; 6.50 86 90 
Banking (L & N-A C L)....-.-. 100} 10.00 188 193 
wanna RR of N J (Del Lack & W: )....100 4.00 76 79 
Michigan Central (New York Central) 1 60.00 950 ie 
Morris & Essex (Del Lack & ) coe 3.875 67 69 
New York Lackawanna & Western (D L & W)..-..100 5.00 96 100 
tral (Pennsylvania) - 50 4.00 101 103 
Colony (N Y N H & Hartford 100 7.00 20 23 
Oswego & Syracuse (Del Lack & yay y= 60 4.50 65 70 
Pitts & Lake Erie 8 Steel) 50 1.50 37% 40 
ont 50 3.00 76 86 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.1 7.00 165 170 
Preferred nimeniés 1 7.00 180 183 
& Saratoga (Delaware & Hudson).....1 6.90 109 105 
St Louis Bridge Ist pref (Terminal RR) : os = 150 
RR 8t (Terminal ) _ 1 3.00 146 150 
United New Jersey RR & Canal (Pennsylvania)....100}; 10.00 253 257 
Utica & Susquehanna (D L & W)..---.- 1 6.00 90 94 
Valley (Delaware Lackawanna & Western) oll 5.00 100 105 
burg Shreveport & (Illinois Cauntral)) ...100 aa Z = 
Warren RR of N J (Del Lack & Western) 3.50 50 53 
West Jersey & Sea Shore (Pennsylvania) . 3.00 65 68 
Quotations—Appraisale Upon Request 
Stroup & Company INc. 
Private Wires to New York Philadelphia, Pa. 
| | Rallroad Equipment Bonds 
Bid | Ask {| Bid Ask 
Atlantic Coast Line 4}4s..| 01.75; 1.00)]) Missouri Pacific 444s...-.-. | 04.35} 3.00 
Baltimore & Ohio 44s....}| 03.00) 2.00)} Se... .... b4.00} 2.50 
Sgt 53.00} 2.00 Re ley as 04.00} 2.50 
Boston & Maine 4}4s....-. | 03.75) 2.50|| New Orl Tex & Mex 4}4s../| 05. 4.00 
SE Se), 63.75} 2.501} New York Central 444s.../| 03.00} 2.00 
3448 Dec 1 1936-1944..| 03.50] 2.00 RIS b3.00} 2.00 
N Y Chic & St L 44s....| 03.00} 2.00 
Canadian National 4}4s..| 03.00) 2.00]} Se6......-.. 03.00} 2.00 
ae liane hind eh ieeen ential e i 63.00} 2.00/| NY NH & Hartf 4i4s.._.| 04.50] 3.75 
Canadian Pacific 444s....| 03.00) 2.00]) S5e.......--- ... ....] 04.50} 3.75 
Cent RR New Jer 4}4s...| 02.00] 1.25]| Northern Pacific 4K4s....| 02.00] 1.25 
Chesapeake & Ohio 54s.-.| 01.50] 1.00]) Pennsylvania RR 4%s....} 02.00} 1.00 
oe sell te cea os te r b1.00} 0.50 ai BaRbae b2.00} 1.00 
IEE ial SA RR Set 62.75; 2.00 4s series E due 
ik io a b2.00} 1.00 Jan & July 1936-49] 02.85} 2.00 
Chicago & Nor West 4}4s.| 05.10} 4.25 2%{s G 
SR RE SO ES Ee 05.10} 4.25 non-call Dec 1 1936-50] 02.75} 2.00 
Chic Milw & St Paul 4}4s.| 06.75) 6.00); Pere Marquette 4}4s..... 63.00} 2.00 
DA A BE 2 CIMT 15 06.75; 6.00]| Reading Co 4}4s........| 02.75 3% 
Chicago RI & Pac4is...| 66 71 ints Aon ceils ts nliaentalet edna b2.75| 2% 
Ee oe -| 66 71 St Louis-San Fran 4s.....} 84 89 
iia schsccunmaaamel 84 89 
Denver & R G West 4}4s-.- 25] 4.25 inden ahéadeiibeacenmall 84 89 
A ER aS A ST EP 4.25)| St Louis Southwestern 5s.| 05.25) 4.50 
ee Rhee b5.25) 4.50 
Erie 0” SSR AS a 2.50]| Sou ee Pacific 444s....| 02.65} 1.75 
ee Fane SSO ARC aE 1.00 iiiiiiaix chon ex etiticlitinttntamenin ent 52.65) 1.75 
itddnit cipeudaenaus 2.50 a Ee Ry 4}4s.......- 3.25) 2.50 
a ee ee?) Me 00] 1.75 
Great Northern #48 anateres 1.00 Bi ast manele 03.00} 1.75 
AROS BE Ba 1.00}; Texas Pacific 4s.........| 02.75) 2.00 
Hocking Valley 5s......-. 1.00 Sls «ene diaietiainnnall 02.75] 2.00 
Illinois Central. shes eR. 2% i a: dhe trahdnthinintetnihecin bind .50} 1.50 
hadéspsaciadadcseod 1.50]| Union Pacific 4}4s8.......| 01.60) 0.75 
54s. ......- 1.00 RD eee b1.60} 0.75 
mnternes Great , yf 4}¢s.. 4% be ase Ry 4}4s....-...- b1.75} 1.06 
Long PABA et he RAT Bete Bogert! ea te. 61.75) 1.06 
PS Fee. ee 1.75 Wabaat Ry 4}48......... 99 102 
Loulsv & Nashv 4}4s._... PE +) We ane -| 100 | 102 
AR GR) TR TS ee 1.00 pepaegen cxaccaae? 100%} 102% 
ene Central 5s...... 2.50 linn co teen eddie enema 101 103 
© PG 2 ae MAR Le 2.50}; Western Maryland 4}4s...| 02.50) 2. 
Minn St Bé 8 8 Mi ds---- D5.00/MMB4.00]; Se....-..--.--- 2... | 82.50} 2.00 
dit 6 bdbibibmonaa 4.00]; Western Pacific a sae b5.25) 4.25 
RRR RIE papa poet d alg 05.25) 4.25 
Reality, Surety and Mortgage Companies 
Par| Bid Ask Par; Bid Ask 
Bond & Mortgage Guar.20 | | Lawyers Mortgage. .... 20 %4| 1% 
Empire Title & Guar...100 8 12 Lawyers Title & Guar. .100 1% 1% 
Fo footnotes see page 4006. 











Par 
Mississippi Power $6 pref... 
$7 preferred 


Mo Pub 


Ohio Pub Serv 6% pt..100 
: Okla G & E7% pret..-100 
Pacific Pow & Lt 7% pf 100 


South Jersey Gas & E1_100 
eh uae te 


-||/"Texas Pow & Lt 7% pt- t-100 


Toledo Edison 7% 

United G & (Oona) 7% pt 
United G & E (N J) pf.100 
Utah Pow & Lt $7 pref...* 
Utica Gas & El 1% aaa? 





Virginia Ry 
Weatern Pnwer < nref 100 





See 
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Quotations on Over-the-Counter Securities—Friday June 12—Continued 








Securities of the 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y. 1074 





75 FEDERAL ST., BOSTON 


Hancock 8920 












































































Specialists in — 





INCORPORATEDO 


Tel.: HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1078 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


























































































































Amer States P 8 50.1948 68 | 70" Elec Pow ist 60 '37| 104 [103 Alabama W + meena seal ian hae 
= ater Serv 5s ' 8 Long Wat 5s. 1 
Amer Wat Wks & El 58 '75) 101%j|103 |/Kan Pow & Lt Ist 4448 '65; 108%</108% | alton Water Co a” 105 Bvts: Seiten Middlesex Wat Oo Bias’ 57| 105%/107% 
Aris Edison ist 5e...-1 8434) 8636 Revetone Telep 5448-1955 10194 10714 | Ashtabula Wat Wks 5s '58| 103%] --- Monmouth Consol W be '56| 1004] 101% 
series A....- Island --- Atlantic ty W , _.-|)/Monongahela Valley — 
pokny RT PER I a Be, in water wornl | Waaeetssasea eraser 1950] 108, | 
: 8 D n 4s ser G ’ Birmingham Water Works Morgantown Water 5s 1965) 102%) --.-. 
Assoc Gas & El Co 4348 '58} 40 _ ea tee series C......... 1957} 103 |10344||/Muncie Water Works 5s 65) 10434) --- 
Assoc Gas & Elec Corp— Ist & gen 4}48..--. 1 105 |105% 5s series B......... 1954] 100 ___\|New Jersey Water 58. .950| 10234|104% 
Income deb 3}4s...1978} 32%] 33% || Mtn States Pow ist 68 1938; 97'4/| 98% 5Msseries A_...___ 1954 102 |103%4||New Rochelle Wat 58 B’51} 90%/ 92% 
Income deb 3%48...1978) 33 | 33% Butler Water Co 58...1957) 104%] __- ert phestrs 93 | 95 
Income deb 4s..... 1978) 36 36 % || Newport N & Ham 58.1944) 106 [107% | California Wat Serv 5s 58) 105%|106%||New York Wat Serv 5s 51) 9614] 98% 
Income deb 4138.2.1078 381%4| 39\%||New Eng G & E 58...1962] 70 bal Wat Serv 4s '58] 10314|105 ||Newport Water Co 58.1953) 9914/1014 
v deb 4s....... 65 ...|)/ New York Cent Elec 58 '52} 96 99%6 | Citizens Water Co (Wash) Ohio Cities W 5s’ 92 7 
Conv deb 4}4s.-...- 1973} 66 | 67 ||N Y Edison 3s D...1965) ----| --- | Gg... 2.2 2 1951] 102 _.-||Ohio Valley Water 53.1954] 108 Se 
nv deb 58....... 72 73 || Northern N Y Util 58.1955} 102%; --- Bewegons 1951] 103%} ..-|j/Ohio Water 58.1 98 | 99% 
Conv deb 54s... .. 1973} 76 = City of New Castle Water Ore-Wash Wat Serv 581957; 92 | 95 
Sink fund income 4s 1983; 40 «coun Bene Gas Gb B..cIDG assed Sos TF Bk cocenceeee 102 ___}|Penna State Water 5s 52) 1024/104 
Sink fund inc 4}4s..1983} 42%} ---|| 58 series B........ 948} -.--| --- | City W (Chat) 5s B...1954/ 101 ..-|/Penna Water Co 5s_..1 106 — 
Sink fund income 58 1983] 43%} --.-|/Old Dom Pow 5s May 15'51| 69 71 series C__.___ 957| 105%| _..||Peorla Water Wor 
Sink fund inc 5%s..1983] 47%] --- Clinton W Wks Co 58.1939] 101 _..|| 1st & ref 6........ 1950} 100 /|102 
pating 88. ...1940] 100 14|101 }4||Pactfic Gas & El 334s H'61/ 104%4|105% | Commonwealth Wat (¢ J) consol 48... ... 1948] 994/101 
Bellows Falls Hy El 56 1958} 102 [103 4||Parr Shoals Power 58.1952} 103%; --- 58 OP RTRs 1957; 105%]... ist consol 56... .. 1948] 101 ati 
Blackstone V G & E 4s '65/ 110 ooe Ivania Elec 58.1962} 104%4|105%4 5\s ees pli 1947] 103 a lien 58....... 1948] 104 hadi 
Brooklyn Edison 3(s.1966| 10174|102 4 |j/Penn Telep Corp Ist 4s 65} 10614|107%4 | Community Water Service Phila Suburb Wat 48..1965| 107 ae 
Bklyn Man Trans 4s '66} 100 |100%||Peoples L & P 5s ...1941] S714] 73% 5 4s series B___.._. 82%] 84% Water Co 5s 59} 98 /|100 
Public Serv of Colo 68.1961) 105 4/106 %4 6s series A___...... 8614] 8814||Pittsburgh Sub Wat 5s 58] 102 /104% 
Cent Ark Pub Serv 56 1948} 97%] 98%/||Pub Serv of N H 3%sC'60} 105%/|105% | Connellsville Water 58.1939] 100 {102 Union Wat 5s ’'61/ 108 sos 
Central G & E 5}4s...1946) 80%| 81% A pong tpg 104%4|105 Consol Water of Utica— Richmond W W Co 58.1957] 105%| _-- 
ist lien coll tr 66....1946} 83%] 84%4|/Pub Util Cons 5}s--. 77 78 keen tialinaariagnnatie 93 | 95 ||Roanoke W W 5s..... 1950] 92 94% 
Cent Ill Light 3348. ..1966/ 106 %/107 ; lst mtge 58__...... 97 | 99 ||Roch & L Ont Wat 58.1938] 100%| --- 
Cent Ind Pow Ist 6s A 1947} 91 | 92%4|/San Diego Cons G&E 4865} 10934}109%4 | Davenport Water Co 6861] 105%| _.-||St Joseph Water 4s sel19A66| 10414 (106 
Cent Maine Pr 4s ser G 60} 103%4/104 |/Sioux City Gas & El 6s '47} 105 [106% | EB St L & Interurb Water— mamas Gan @ Wee Ce 
Colorado Power 58...1953] 105%} ---|/Sou Calif Gas Ist 48..1965] 10414/104% series A.......__ 942} 104 |104%|] 4348--.-.......... 958] 10244|103% 
Columbus Ry P & L 4s 64] 106%|106%/|/Sou Cities Util 56 A..1958] 58 58% 6s series B__....___ 1942} 104%] -.- seis Spring Brook 
Conn River Pr 3%s A.1961} 105 [105% /||S’western Gas & El 48.1960) 103 4|103 % 5e series D______.. 960} 104%] --- Water Serv 58...1961) 10144|103% 
nsol Edison NY 3s’46/| 103%/|104%|/Tel Bond & Share 5s..1958} 85 87 Greenwich Water & Gas— lst & ref 5a A.____. 7} 100%/102% 
Debenture 3 }48.-..1956] 103 4/103 % Se sereis A_.._.___. 1952) 981%/10014||Sedalia Water Co 5s '47] 102 eee 
Consol E & G 5-68 A..1962) 59%| 60}4/|/Utica Gas & El Co 58.1957] 12444/125% 5e series B......__. 52] 98 {100 ||South Bay Cons Wat 5s'50; 79 | 81 
Consumers Pow 3}4s. 1970} 10354/104 Virginia Power 5s....1942] 10644] --- | Hackensack Wat Co 5s '77| 106 ..-|;50uU Pittsburgh Wat 5s "55; 102%} -.- 
Washé& Suburban 54481941; 95 97 5 ss series B___.___ 108 po 5s A ..1960] 102%] --- 
Edison E! Ill (Bos) 3}4s '65} 1067/1074 || Western Pub Serv 534s 60} 89 91 Huntington Water 5s B '54) 10214} -_-|| 5s es ea 105 bie 
Federal Pub Serv Ist 6s °47} /40 ..-|] West Penn Pr 3 4s ser I '66} 106%4|106%% | @g_.............__ 1954] 102%| __-||Terre Haute Water 5s B56} 102 aie 
Federated Util 5448..1957} 75%4| 774|/Wisconsin G & El 3s'66 | 102%/103 | §6................ 1962} 104%] -_-_- A 103 pea 
‘ Wisconsin ae neal: 59) 105% -- Illinois Water Serv 5s A '52| 101 4/103 4||Texarkana Wat Ist 58.1958} 102 — 
Green Mountain Pow 5s °48/ 102 /103 ist mtge 4s......-- 1961) 100%4/100%4 | Indianapolis Water 434s °40} 105%| -.-||/Union Water Serv 5s '51) 102 [104 
Iowa Sou Util 5}48-..1950) 100 34/102 Ist lien & ref 5s....1960] 105%| -.-||Water Serv Cos Inc 58.1942) 94 mi Ae 
Kan City Pub Serv 38.1951) 44 | 46 Ist lien & ref 58....1970] 105%] -..||W Water 58°51] 102 |103 
lst lien & ref 5s..1 104 {106 Western N Y Water Co— 
Ist lien & ref 54s._1954) 104 /|106 5s _ Ree ees e 96 99 
Indianapolis W W Securs— Ist mtge 58........ 1951; 96 | 99 
TPiesodenseseaehce 958} 97%] 99% Ist mtge 54s...... 19 100 4}102 % 
Sacer Gas] 195. | -|[weuia Waser stor an] 192 "|" 
H ca Water Sup 5 }4s "55 dint in eee 
"ae Tye bs eh Saee 
okomo we .--|| 6s series A........- tials 
Repo Markets Lexington Wat Co 534s '40| 101. |103 || W'msport Water 6s--.1952| 103 | .-- 
Public Utilities—Iindustrials—Railroads 
AMOTT, BAKER & CO. re 
' ‘a ORPORATED Surety Guaranteed Mortgage Bonds and 
BArclay aaa 
150 Broadway, N. Y. 
2360 ys 1- 588 Bia | Ask | Bia | Ask 
Allied Mtge Cos In a en fe Se 
Arundel Bond Corp aie "53 79 -_-|| Series B 2-5s...___- 1984 7 ares 
: Bon : ---|} Series B 2-5s.....-.. ode 
Real Estate Bonds and Title Co. Mortgage Certificates | Arundel Ded Corp 26s 's3| 55 | 222||Potomac Bond (all 
Associated Mtge Cos Inc— 0 as 1953; 76 soe 
Bid } Ask Bid , Ask Debenture 2-68....1953) 44 46 || Potomac Cons De 
Alden ist 6s....Jan 11941; /42 44 \4||Majestic Apts Ist 6s_.1948] £2814] 3014 | Cont’l Inv Bd Corp 2-58 '53; 77 stall: Seleccocasseodane 1953; 42}4) 4434 
Broadmoor (The) Ist 6s "41/ /50%4| 54 ||Metropolitan Chain Prop— Cont’l InvDebCorp 2-68 '53; 44 Potomac Deb Corp 2-68 53; 4234) 443% |} 
B’way Barclay ist 68.1941} 31 ER See 1948} 94 96 — Mtge Co 53 & tomac Franklin Deb Co 
Certificates of deposit...| £31%| 32%||Metropolitan Corp ae T+ ie 1934-43; s54 ood  BiBce cclivceccontign 1953} 4234) 44% 
B’way & 4lst Street— | | # iJi 6@s........-.....-- 95 | 97 demas Bond Co of Md Potomac Maryland Deben- 
lst Ist leasehold 648..1944) /39 42 ||Metropol Playhouses ta Be WP Einecesccoccs 79 ---|| ture Corp 2-6s...-.. 19 67 inte 
ay ed Motors Bl 8 t deb-Ge......-..- 1945} 71%] 7234 | Nat Bondholders part ctfs Potomac Realty Atlantic 
Od .cccecce 948) (56 | 57%||/Munson Blag Ist 648.1939} £3014] 32 (Central Funding series); f30 | 33 Debenture Corp 2-68 '°53} 42}4) 44% 
Chanin Bldg Inc 48...1945] 64%} 66%|/N Y Athletic C ub— Nat Bondholders part ctfs Realty Bond & Mortgage 
Chesebrough Bidg Ist 68°48} 68'/ 70%/| Ist mtge 2sstmp&reg’55| 35%] 3714 (Mtge Guarantee series).| 28 coott GD SGhecccccsnce 4234) 44% 
Bldg ist 6s..1 90%] 92% Ist & os Tisesnane 1946} 35 37 Nat Bondholders part ctfs Union Mtge Co 5 }4s& 68°37 y54 cco 
Court & Remsen St Off Bid N Y Eve Journal 6s.1937| 101 ae tge Security series)._.| /33 .--|| Universal Mtg Co 6s '34-"39) /54 ose 
Sanaa Apr 28 1940} /49 | 51\%4||N Y Title & Mtge Nat Cons Bd Corp 2-5s ' 75 ar 
Dorset (The) Ist 68...1941) /30 32 54s series BK ........- f41%1 43 Nat Deben Corp 2-68.1953) 424) 44% 
East Ambassador Ho 5 4s series C-2......... S33 %] 34% 
woes Sarena tate] {8X1 of |] Siemens B—-———-) 83) 8 
oenensccoe 36%] 39 
Deb 5s 1952 Legended -.| 743s] 76 ||19th & Walnut Sts (Phila) Telephone and Telegraph Stocks 
50 Bway Bldg Ist 3s inc "46; 51 52% |» ee July 7 1939] f26%/ 33 P P 
yeie unstamped...1949] 42 oaist 68 Nov 18 1039 FFE a oe oe 
aoe ---|}_ Ist 6s...... ov fs jill m.*| 11734/120 ||New York Mutual Tel- 25 | 29 
502 Park Ave Ist és_-1941| 353s] __||1 Park Ave 6s..Nov6 1939] 871/ ___ | AS Mterag ©.» 100] 1239 |12534|[N'weet Bell Tel pf 634%100] 118. |120 
52d & Madison Off Bldg— 103 E 57th St Ist 68.-1941) 6534] 6834 | Bell Telep of Canada..100] 147 |150 ||Pac & Ati Telegraph....25| 1834] --- 
wawecnncs = Nov 1947/ [244] 30}4]/165 Bway Bldg Ist 534851) 46%s| 4834 | Bell Telep of Pa pref...100| 12134|123!4||Peninsular Telephone com*| 1914 20% 
Film Center Bldg 1st 68°43) /504| _---||Prudence Co Cincin & Sub Bell Telep.50| 88 | 91 Preferred A...-...- 100] 11014/113 
40 Wall St Corp 68....1958] 70 72% 54s double stpd...1961/ 49%) ___ Cuban Telep 7% pret.- 46 foe Roch Telep $6. 50 ist pf.100] 112 ie 
42 Bway Ist 6s....... 9} 69 ..-}||Realty Assoc Sec Corp— Emp & Bay State Tel_.100| 63 ..-||/So & Atl Telegraph-..... 25; 20 24 
1400 Broadway Bldg— 5s income........- 1943} s4934] 51 Franklin Telegraph....100| 43 ...||Sou New Engl Telep...100} 145 [148 
lst 6 4s stamped_..1948] /40\%4/ 46 Roxy Theatre— Gen Tel Allied Corp .| 96%] 98 ||S'’western Bell Tel pref.100) 124}4|126 
Fox Theatre & Off Bidg— Ist fee & hold 648.1940) 7344/ 3614 | Int Ocean Telegraph...100] 102 |105 ||Tri States Tel & Tel— 
48-----Oct 1 1941) 9 | 1034 Lincoln Tel & Telegraph..*| 115 | .-.|| Preferred............ 10%} 11% 
Hl "Stes cualomned. 19001 av | 20. eee ce ae tee vee. 1048 p20 | oye | Mtn States Tel & Tel--100] 1434/1454]! Wisconsin Telep 7% pt-100| 11634] 1174s 
Graybar Bldg 5s.-.-- 63 65% rahe pana 1945] 720 39 New England Tel & Tel 100 4 /|126 
Harriman Bldg Ist 68.1951] 57%] 59\%||Sherry Netherland Hotel— 
H prow “int Os 43 153 mA 3B ie 60 Par +1 iivew ark) 68 °37 sul 
ote n . : 55% b ewar ‘ 53 ahd 
Hotel St George 4s.--.1950| °4914] 513411616 Madison Av ist 648'38| poi *| ~~~ | Pederal Intermediate Credit Bank Debentures 
Keith-Albee Bldg (New 61 Bway Bldg Ist 5348 1950} 49%] 51% 
Rochelle) Ist 6s....1936} 84 | 87 General 75... --..-- 1945] si2%] 14% 
Lefcourt Manhattan Bidg Syracuse Hotel (Syracuse) Bid | Ask | Bid | Ask 
lst 4-58 extended to 1948} 64 cast Ist 6%s....Oct 23 1940) 758 62 
Lewis Morris Apt Bldg— Textile Bldg Ist 68....1958) 746 48 FIC1s..-.June 15 1936)) .30%; -...//F IC 14s...-Nov 16 1936/0).40%/| ... 
ist 6}48s...-Apr 15 1937} f50%| ---]|/Trinity Bldgs Corp— FIC1s..-July 15 1936)0.30%| -...||\FIC1%s...Dec 15 1936/0.40%)| ... 
Lincoln Bldg inc 548.1963] 67 69 | REE 1939} 99%)101% | FIC1s..-Aug 15 1936/).30%| -...||F IC 1%s...Jan 15 1937|0.50%) --. 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941) 63%] 65% | FIC 1%s-.-.-Sept 15 1936/0 .30%) -...||F IC 14s...Feb 15 1937|/).50%| --- 
Blt Gin cneeeeneens 1947} 92%] 93 Walbridge Bldg (Buffalo)—| FIC1s...Oct 15 1936/0.35%| ..-|;}FIC1%s...Apr 15 1937/).50%/ .--- 
London Terrace Apts 6s'40} /43 45 Ist 634s....Oct 19 1938] 2s Sn 
Ludwig|Bauman— Westinghouse Bldg— 
ist 63 (Bklyn)....-. 1 73%] ---|| 1st fee & leasehold 6s 39] f72%| ___ 
Ist 6s (L I)..---- 19361 73%! __- For footnotes see page 4006. 
— i 
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HAMILTON GAS CO. VTC Specialists in all 
PORE: Some & Sere Investment Company Securities 
30 BROAD STREET NEW YORK DISTRIBUTORS GROUP, Incorporated 
Members New York Curb Exchange 63 Wall Street, New York BOwling Green 9-1420 
Telephone HAnover 3-00a0 Kneeland & Co.—Western Trading Correspondent 
~ - aT aS r 
REORGANIZATION SECURITIES Investi ng Companies 
WHEN ISSUED SECURITIES 
RIGHTS | Ask Par| Bia k 
Administered Fund..... *| 16.55] 17.61/|Investors Fund of Amer... 1.00; 1.10 
& > Affiliated Fund Inc com..| 1-86] 2.04/|Invest Co of Amer com.i0| 41 43 
e De ien On Soe Corp...*| 2234] 23%|| 7% preferred......... kt patie 
Established 1919 Amer B Shares...1 lise ise = “4 ~ Grasenons i 98.12 
Dealer Amer tinen = vestmen 0 ee bees 
ue “= Sean oT. ie er ae Sonumal aniitan tes 1,04] 1.16|/Keystone Cust Pd Ine B-8,} 23,12) 25.28 
~~ -P we Insuran * 3% 4 %4||Major Shares Corp...... fees 
HAnover 2-8780 Teletype N ¥ 1-1397 aoe btand Of Shares...2); 5%| 654||Maryland Fund eg 18.25] 19.74 
Los Angeles, Cal. Baneshares Ltd .45| .70||Mass Investors Trust....1| 25.31| 26.85 
Bankers Nat Invest Corp *; 3% 4%||Mutual Invest Trust... 1.46}; 1.59 
Basic Industry Shares...*| 4.58] -~-.--||Nation Wide Securities... 4.24) 4.34 
British Type Invest y ras .33 -53|| Voting trust hn. oa 
° Broad St Invest Co Inc...| 29.38) 31.42||N Y Bank Trust Stink Oo 
Climax Molybdenum Co. Bullock Fund Ltd...... 1} 1754| 19%4||No Amer Bond Trust ctfs.| 73%| 77% 
° ° Canadian Inv Fund Ltd.1} 4-10) 4.50||No Amer Tr Shares 1953../; 2.55) -—... 
Sylvania Industrial Corp. Central Nat Corp el A...s] 39 | 42 |!” Series 1 8:37) 2222 
oun Trust Shares...*| 26.45] 28.44|| Series 1958............ a 
Nat'l Corp... y 1||Northern Securities... .100 73 
C. E. UNTERBERG & Co. Continental shares pref 10 10 44|| Pacific Southern Inv pret_* %| 42 
M bowed York Security Dealers Association Corporate Trust Shares...) 2-72) ----|| Class A *| 13%) 14 
embers) Commodity Exchange, Inc. Series AA 2.62} ....|| ClassB 6 62% 3% 
BOwling Green 9-3565 Accumulative series....| 2-62} -...-.|/Plymouth Fund Inc A.10c 97; 1.08 
61 Broadway, New York Teletype N. ¥. 1.1666 Series AA mod........ 3.28] ....||Quarterly Inc we. 1.56] 1.71 
mame Series ACC mod....... 3.28} -...|]|Representative Trust Shs.| 12.46] 12.96 
Crum & Forster Inscom 10} 2834; 31 ||Republic Investors Fund.5) 4.55) 4.85 
6 ae rere eu EO EO IT RUMOR.) ~ Cee | Oe Fl SER 115 ode yalties Management... 2 65 
A COMPREHENSIVE SERVICE Common Bshares..--10] 36%] 3844||Selected Amer Shares Ino-| 1.55) 1.69 
a eee | pet o=o= ees Avera . oe 
Cumulative Trust Shares.*;| 5.80] --.--|/Selected Cumulative Shs..| 9.50) -.-.. 
Over-the-Counter Market Deposited Bank Shs ser A.| 2.29] 2.55]|Selected Income a SE pitas 
: Deposited Insur Shs A....| 3.86) ---- Selected Industries conv pf 17%} 19 
B ° ] & Will Deposited Insur Sh ser B.| 3.60} 4.00|/Spencer Fund..... 19.41} 20.22 
risto iliett Diversified Trustee Shs B.| 924| ----||Standard Am Trust 3.65} 3.90 || 
Establish A ee RS Pr 4.50} 4.80\|Standard Utilities Inc...*| 1.01 1.09 
— oo i achiiiaicaatie 6.85{ 7 .60||State Street Inv Corp....*| 95.63) --.- 
Members ~~ la Security Dealers Association Dividend Shares..._.. 25c} 1.61} 1.74/|SuperCorpofAmTrShsA; 3.72] --.-.- 
115 Broadwaz, Tel. BArclay 7-0700 Equit Inv Corp (Mass)..5| 29.37) 31.56]/} AA........2....2 2. EE ones 
ut System Teletype NY 1-1493 Equity Corp ev pref....- i Ms I 6 ce 3.901} -... 
Fidelity Fund Inc....... . 7 = 28.02 nba ctadiidsatminl — Jone 
Fixed Trust Shares A....* . bene :Eitbécnenadeuciidenoceee , sees 
industrial Stocks _ Taompecatiar ete sommes 1 ilevo Fr on menmicammancitts epiatimet 6.99} -_-- || 
wt Foundation Trust Shares A Ry PR . Supervised S aoe eee ry 14.46 
Par, Bid ; Ask \ QM: a” = £§Par; Bid Ask Fundamental! Investors Inc Of 3. 2.5 sas cas 
Amer Air Lines Inc vito. 1134 12% Mactadden Publica com..* 50% 53° Pentamemnes e Gaasts A. soe 6.63)/_ D-...--..----- serecots a ---- 
American Arch........-. 4 “4 Preferred...........--"| 94% | D6 = f  Binnnnnnnwnnnnn------- ; ----|| Trustee Standard couse 
American Book.....- 00 70 | 73 ||Maytag warrants........- 2%| 3% Genera a Trust../ 5.53) 6.46/) B..... sncnngouse 7 “yh “es 
American Hard Rubber— Merck & Co Inc com...-.- 1} 31%] 33% ———_ c— 2141 2.31 Trusteed Ind —— 136) 1°81 
e 8% cumul preferred....| 102 34}105 6% preferred. _.-... Bemst1S 6111535 | Coe ee.---- 1.46] 1.59 Y Shares} 1.51} 1.72 
merican Hardware. ...25| 20%) 307s||Mock Judson & Voehringer| | og Building shares......_. 1.83] 1.98]/United Gold Equities(Can) 
Amer Maize Products....*} 21 | 23 || Preferred........... ee eye Cental aac... 1.54| 1.67 Shares... __- 2.84] 3.15 
American Mfg 100 21% me National Casket --.. elz109 -----------| 1.15} 1.26/10 S El Lt & PrShares A_.| 18%] 19% 
Preferred -.......... 00 a 7 CA | Me hasheadbhae-at totale 31 5% Investing shares......-. 1.38 1.50 Ie CRT eRe ee a 2.87 2.97 
American Republics com _* 3%| 44|| Nat Paper & Typecom...- oar - 1251 1361 Vv 1121 1.20 
Andian National Corp...*| 47 74) 50%4||__5% preferred. ---.... 2 1) SS ~-""| 1:49] 1.62|//Un N Y Bank Trust C3..| 3%| 3% 
Are Metal Construction 10) iis] 53°*||Nerth Amer Meteh Corps] 6236| 5534 | Petroleum shares. ----- 118] 1.29||Un NY TrShseerF.....| 1%] 2% 
~ , ~ “al wo’*| ga" | BRR Equipment shares... '20|| Wellington Fund........ 84] 19.53 
| Bowman-Biltmore Hotels Northwestern Yeast...1 78 83 dn deanna an an Wellington Fund.......- 17.84) 19.58 
ist preferred... ....... - 100/ 35 | an” ret py = uaeed 3141 33°* | Tobacco shares....-..-| 1.26] 1.37||Investm’t Banking Corps 
eee om... 115 112 © Leather......----- Guardian Inv Trust com. 1% 1 %||Bancamerica-Blair Corp..| 27% 8 
Carrier Deep 7% peel. 100 41 46 Pathe Film 7% pref *| 103 - we ES pens 22 a aad aan 4974) 51 
~~" #| 44%| 45%||Publication Corp con... 214 D 
Climax Molybdenum....*| 44%| 45%/||Publication Corp com....*| 3934} 4214 uron Holding Corp-.-.- . opt, Mu 
Columbia Baking com....| 211 13 $7 ist preferred__._- 100} 103 ___ | Incorporated Investors..*| 22.10! 23.36 Pomeroy Inc com....-..- 6% 7% 
cum pref..........-. 223 %4| 25% ington Arms com....* 4 
Cotarshie p Breatensting A - 55 56 44||Scovill Mfg._........-.- 5; 30 32 = = 
ta ithy be A 2 55 | 56% Singer — uring ..100 . 
Crowell Pab Co com..... ° 54 56 parta Foun common... ‘ 
a ol ate | *-letandwra Capea) BURR & COMPANY Inc. 
nw ey , Apel! TE $e | ison ‘Tel Mtg 8 
one Corp......-- m arlson . 
io a PM 0 11934] ---||Sylvania Indus Corp....- 26 | 26% Chicago - NEW YORK - Boston 
Dixon (Jos) Crucible...100} 40 | 44 57 William St. 
Doehler Die Casting pref.*| 101 ..-||/Taylor Milling Corp..-... * 615 17 
PR > no a referred 100 . 16 oe Soren area & * 9 10 h t iti 
oe erred. SOG CORR ie) addiivatia C S S 
gp eenmmnnes SER Soe s| 436| 40% ain ore Securities 
Fiour Millsof America... * 34] 14||Tubize Chatillon cum pf.10) 105 {115 
"yore Co— jf ‘ied cs a eg Rane os ies "8 = 
eo onde shares -“sencee= 8 +6 n ece ye Wks mo 
aeginaiias * 5%! 641108 ee 3% 4% 
Gair (Robert) Cc com.---* 4] 4°5|| skies Chain Store Stocks 
Naan a a arren Northam— 
Gen Fireproofing $7 pf.100} 102 acanal $3 conv preferred...... 44 47 . Por Bia Ask —- P Par; Btd Ask 
Golden Cycle Corp....- 10} 47%4| 50}4|| Welch Grape Juice pref- 160 100 ._.. | Berland Shoe Stores... - 8 -~-|| Kress (S H) 6% - nn ey eee 
ee OOM -=ss0l 45°°| 48 "Seaeeae e on 10134 10334 nGhad en "33 44||Melviile — Rigs 
Great Lakes SS Co com._.| 38 | 40%4||White (SS) Dental Mfg.20| 13%] 14% | Bickfords Ince_.......... *| 14 | 14% || 416 % "Sone 0 sare 100 113 oe 
Great Northern Paper_.25|} 26 | 2714||White Rock Min Spring— a conv pref....... 7 ahs : I) Sons com...... sissl a 
Jacobs (F L) Co.......... 14%] 15% $7 list preferred...-_-. 100} 100 aa 7% (H C) common... ‘ le ao? M & yp eee. ones] 2S 
Kildun Mining Corp-....- 1} 2%] 2%||Wilcox-Gibbs common..50} 25 om Daw — eescece + 4 : ry di cocek oT iin 
Lawrence Port! Cement 100} 17 19 ||WJR The Goodwill Station; 30 32 ee oe, pref....100 . 08 j||Neisner Bros pref..... 
Lee En tee comn.--100) 200 | = -.-/| Worcester GAlt....-~- 100) 55 | 80 | Sitasan Ot Ex Seeean ol 16se) 173ziimeoves (Dentet pret 105 
lst 6% preferred....100} 112 ...|/ Young (J 8) Co com...100} 120 125 pee H) panes 100” 7% sweaty ih Se ry A ) noull 4 seein 
Fn Cer enene 100| oe ff -o-[] Fee PER arenes soy) 187: [el cree L) 7% pret..100 100 _..||Sehitf Co 10-28e Srores.--;25 106%] _.- 
sated Geers | 18,</107 [Pama carn gm onot 10) 8, | 
Oo f-_ £eEee nae ar Gilinedaasenad 
Miscellaneous Bonds 7% preterred....... i100} 88 | _..||U 8 Stores preferred...100| 3 | 6 
Bid Ask Bta Ask 
American Meter 6s8...1946] 104% ..|}/Home Owners’ 
American Tobacco 48.1951} 110 [112 as ain on De taal Aug 15 1936] 100.7] 101.10 Sugar Stocks 
Am Type Founders 68.1937) /f___- pipe is ie eee Aug 15 1937] 101.21/101.24 
hmm Wire Pateies 73.1003] 05° 197° 1 iter z722 Aus, 1 ipso] toi | 101-3 Par Ask Par Bid) Aak 
cs 78... 95 7 Mees une . A 
Bear Mountain-Hudson Nat Radiator 5s. .... 1946] f3434| 3644 | Cache ty hey eh ep Te is ris wg foe” Yl 
River Bridge 7s....1953| 100 ..-|IN Y Shipbuilding 56..1946] 9534] 9734 | ““peseneesa  ””" 11 241<4| 26 Weat Indies Sugar Corp 1 2%] 3 
Chicago Stock Yds 58.1961] 103 aes Haytian Corp ‘nae cecce . “%| 1% -- 
wey 52 Pack conv 4s. oo 104 |104%]|}/Penn-Mary ae See i \y 13 gf Se VE A eecee 
atti nile anita 19 101% men Reynolds Inves 
Deep Rock Oil 7s_.__. 1937] f71 Scoville Mtg 5348". 1945 106 41107 % No par value. @ Interchangeable. > Basis price. ¢ Registered coupon (serial). 
} Fairbanks Morse deb 4s’56} 99% 100 Standard Oil (N J) 38.1961 98%] 98% | @ Coupon. / Flat price. wi When issued. z Ex-dividend. y Now selling on New 
Federal Farm Mtge Corp— Std Tex Prod lst 6448 as'42; /9}s| 11)4 | York Curb Exchange. 
Sieshhack Sept 11939) 101.0] 101.3/|Struth Wells Titus 644s °43| 73 ae 
megane © rp o8- == — 1008 fl5\%l 17% Witherbeo Sherman Ge was 1. 16 t Now listed on New York Stock Exchange. 
woos “es ward Iron 56... - ¢ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
| Rl 961} 99%,]100 %]| Youngstown Sheet & Tube 
Journal of Comm 648.1937; 76 , 80 ’ Conv deb 3s. ---- 1951] 108%4}109% * Readmitted to listing on N. Y. Stock Exchange. 
Merchants Refrig 6s..1937' 100 ‘102 
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Foreign Unlisted Dollar Bonds 
























































Ask Bid | Ask 
Anhalt 7s to......... 1946; f20 | 23 || Hungarian Cent Mut 7s '37| f25 << 
Antioquia 8% ....... 1946; /f31 33 Hungarian Discount & Ex- 
Bank of Colombia 7% .1947| f18%/ 20 change Bank 7s....1936) [27 — 
Bank of Colombia 7%.1948;) f18%/ 20 ||/Hungarian cours J20 40} --.- 
Barranquilla 8s'35-40-46-48; f15%| 16%|| Hungarian Ital Bk 7s S24 eee 
Batavia Petroleum 4%8°42| 100 {101 _ |/Ilseder Steel 6s.....-.. 1948} 24 26 
Bavaria 6s to...... J23%| 25K 1/5 via 58... 1956; 38 39 
Bavarian ns upons . . scece! Fae 55 
a ees Gencensen 1945} f17 21 Koholyt 64s.......- 1943; f22%/| 25 
Bogota (Colombia) 6 4s '47| /14 16 ||\Land M Bk Warsaw 8s °41| /65 75 
Bis scccmocosasscces 1945; f16 17‘ ||Leipzig O’land Pr 6s °46| 27 — 
Bolivia (Republic) 88.1940; /f8%| 9%/||Leipzig Trade Fair 78.1953) /26 28 
Peabesoecsoceceuss 1958} f5%| 6%\||Luneberg Power Light & 

Mis puooudesodseud= 1969; f5%| 6% Water 7%....-..--. 1948; /f22 25 
Tin deensencsanere 1940; /f8 11 Mannheim & Palat 78.1941; £2344| 26 
Brandenburg Elec 6s. .1953 0%| 22%/| Meridionale Elec 7s...1957| 5744) 59% 
Brazil funding 5% 1931-51) 68%) 69%/||Miag Mill Mach 7s...1956/| 24 Sais 
Brazil funding scrip. ....-- 70 ...|}Minas Geraes 64s...1958/ * ...] --- 
Bremen (Germany) 78 '35 | 23% AR ae RT Tai El Pn. © sol a8 
) eee ee 18 Montevideo 6s. .....- 1959; f48 50 

Hungarian PRE LATGRINT. f52%| 53% 
nettitidiincinntaniaih S29 , 32 |)Munich 7s to......-.-. | 22 23% 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45| f1944| 22 
SS re f25%| 27%!||Municipal Gas & Elec 
Buenos a, oi inant 45 | 47 78..1947| f21%4| 24% 
urmeister & Wain 68.1940) £109 ...||/Nassau Landbank 6s °38) /24 26 
Caldas (Columbia) 74s °'46) 10%) 11% || Natl 6 4% 
Cali (Colombia) 7%..1947| f10%/| 11% (A & B)...-.-- 1946-1947| /84 ase 
Callao 4 %..1944| S10%| 11% CC &D7....1948-1949/ /81 Aes 
Cauca Valley 74s....1946) f9%| 10%||Nat Central Savings Bk of 
Ceara (Brazil) 8%....1947| /3 6 Hungary 74s8-....- 1962| 26 
Chilean Nitrate 5s....1968) /67 68 %/|| National Hungarian & Ind 
City Savings Bank, Buda- Mites 7% .ccccoccs S27 o-- 
%» rere 526 _..||North German Lloyd 6s ’47| /93 95% 
Columbia scrip issue of °33| /65 a “Sra 51 54 
Issue of 1934 4%_..1946| f48 | 49%//0 Elec 7% ...1946| f19%| 22% 
Cordoba 7s stamped..1937| f48 | 53 ||Oldenburg-Free State 
78 stamped. _.....- 1957| 43 45% oe “ fi9%s| 22% 
Costa Rica funding 5% °51| 52 54 5% i estingen 50 60 
Costa Rica Pac Ry 7 4s "49; /22 25 Porto Alegre 7% ..... 1968) J15%| 16% 
TPimechubooodaeeid 1949; f50 53 ||Protestant Church ( 
Cundinamarca 6%4s..1959] f10%!| 11%]| many) 7s.......---. J20 | 24 
Dortmuna Mun Util 6s "48; (224%/| 25 ||Prov Bk Westphalia 6s ‘33; /40 50 
Duesseldorf 7s to....- 1945) 20 22%!||Prov Bk Westphalia 6s 36; /28 34 
Duisburg 7% to...-.-.- 1945; £20 22% Westph Elec 7% °36| 34 38 
t Pow 68.1953; /f21 24 ||Rio de Janeiro 6%....1933) £15344) 16% 
Electric Pr (Germ) 64s '50| £23 | 2414||Rom Cath Ch 6}48 '46' f22%4| 25 
“ahy Poapeng dpe Be 1953} f23 | 24%4||R C Church Welfare 7s °46) /21 23 
European Mortgage & In- Royal Dutch 4s..-.-..- 1945) 149%/|153% 
vestment 7 4<4s_..-.-. 1 30 _..||Saarbruecken M Bk 6s °47/| /18 22 
Frankfurt 7s to.....-. J22 | 25 ||Salvador 7%-.-.-.-.-.--- 1957; /40 ed 
Govt 5 4s....1937| 140 _..||Salvador 7% ctf of dep '57| £3744| 38% 
French Nat Mail 6s "52; 140 [145 /||Salvador 4% scrip......-.- 10 12% 
Gelsenkirchen Min 68.1934) /64 66%/||Santa Catharina 
German Atl Cable 7s..1945| f2444| 27 || 8% ....-....-.-.-.- 1947; fi8%| 19% 
German Building d- Santa Fe 7s stamped..1942/ /56 
bank 64%.-....-.- 1948| f23 26 FE a Pe 75 Are 
German defaulted coupons ||\Santander (Colom) 78.1948; f1134/ 12 
July to Dec 1933_....-.-. f45 ...||Sao Paulo (Brazil) 68.1943) /15 15% 
Jan to June 1934__..... S35 ...||/Saxon Pub Works 7s..1945| f23%/ 26 
July 1934 to May 1936 -. ee SIN TO ea renerienes 1946} f22 24 
cnnedtinntaieie S7 7% |\Saxon State Mtge 6s_.1947) £2344) 26% 
German called bonds... .. f, YW Mi RIE 1956; /38 39 
Dawes Coupons Serbian coupons......... J44 S6i ewe 
Dec 1934 stamped... -.. 9 916 & deb 68.2930) 270 née 
Apr 15°35 to Apr 15'36./| /f18 19 ER ESE TKR 1940; /60 Lit 
Young Coupons Silesia Electric 6 4s...1946) 2134) 23% 
12-1-34 stamped _-...... J11%| 12%]|Stettin Pub Util 7s...1946/ n22 24 
June 1 and Dec 1 1935...) f14 15 Stinnes 7s unstam -1936| 70 eile 
Graz (Austria) 8s... -.. 1954; 93 97 7s unstamped...... J65 = Sem 
Gt Brit & Ireland 5%s °37| 106%4|107%4||Toho Electric 7s..-.-.- 1955; 91 93 
NE ie acne 1960-1990; 116 {117 - SSR ER 947; f10 10% 
Guatemala 8s 1948....... J38 44 cuman City 78....1951| 95 Aes 
| ae 1953; 94 ...|/Tucuman Prov 78....1950) 95 96 
Hanover Harz Water Wks United Steamshiv 6s_.1937| 99%4/101 
Oiitiedaietidaddne 1957; 718 22 ||Unterelbe Electric 68.1953) 24 26 
Hansa SS 6s stamped_1939/ 34 35 %|| Vesten Elec Ry 7s....1947| f19%| 22% 
Housing & Real Imp 7s 46) 23 26 Wurtemberg 7s to....1945) /23 25 
tSoviet Government Bonds 
4 bu As*® 
Union of Soviet Soc Repub | atom of Soviet Soc Repub | | 
7% gold rouble. ...1943! 87.47| 91.20 10% gold rouble...1942! 87.47! —... 


For footnotes see page 4006. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 








By Adrian H. Muller & Son, New York: 

Shares Stocks $ per Share 
15 Cord Meyer Development Co. (N. Y.) Par $70..............---.---..-.- 10 
fa. ne ea dhoanbantineanannen $1,000 lot 
490 Citizens Water Supply Co. of Newtown (N. Y.)--.-.--------.------.. $1,000 lot 
2 C. G. Gunther’s Sons (N. Y.) common, par $1; 1 Ist pref., par $100 ....._- $9 lot 

Bonds— Per C 
$1,000 Bay Shore Motor Boat Club, Inc. (N.JY.) Ist (6s) 1939. (Int. rate 

ee ee Se nc cond coaanneheeen tenth denewnentenadnne $15 lot 


$1,000 Brooklyn Academy of Music (N. Y.) 2nd mtge. cum. income 6% bond. 
See BO Gs Ce Ca che rakccbeabcdancsddctccéductacuseoos $15 lot 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
OD ee Bi BEE Be duccewbistitince cbboeceedneendsaondsene theme 10% 
7) J Phd bn es o nienadbasen seb naneeannehneaktineemehebeim 3834 
2 Ludlow Manufacturing Associates... . . . . 2-222 oo eee ee ne ewww cc nnne 124 
20 Rhode Island Public Service pref., par $27.50................-.-.----... 32 
15 Kinney Manufacturing Co., preferred... ...........-.-.-.-.---------.-- 454 
10 New England Public Service $7 prior lien pref................-.------..-. 42 
19 Eastern Utilities Associates, convertible......................-.-.-.... 5% 
SD Geseeeeaes Caee Laas CO., DOP Geeeevcoccencccocccccncneseoccecsccenn 15% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
6 Minehill & Schuylkill Haven RR. Co., par $50......--. boutadtinuéecdiiians 5244 
20 Catawissa RR. Co., first preferred, par $50..........----.--------.-.... 5414 
18 Lehigh Coal & Navigation Co., no par. .... ~~... ---- 22 n eee eee eet eee 8 
20 North Cedar Hill Cemetery Co., common, par $25..................--.- 60 


6 Kensington National Bank, par $50 
7 ee ee a ee en Cc. Lnbnno co mmmcddotecbebeucedeéoooucbane 12 


5 Broad Street Trust Co., par $10.....-....-..--- wreccaccesoneceeecceccae 14% 
en oe on 2. ce Cre... nc enaesasenseodseneumenannene 5% 
a ao as ee ren ine oe ake 234 
240 National Building Units Corp., preferred, par $100-.........-...---...- $4 lot 


Bonds— Per 
$2,000 Pine Manor Apartments (S. E. Cor. 49th & Pine Streets), 6%, Ist 











= 


as. SD I. GOS EE By Bebe esc nceddbdundeoucbbootecdbosdcutse 12% flat 
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By R. L. Day & Co., Boston: 


Shares Stocks 

100 First National Bank, Boston, par $12.50_..................-.-.-----...- 45 

9 Cabot Manufacturing Co., par $100 

a ah Oye: | SEE 

3 Fairhaven Mills Real Estate Corp. com.; 50 Old State Corp., pref., par $100; 
19 Pacific Coast Co., com., par $100; 5 Pacific Coast Co., Ist pref., par $100; 
6 Pacific Coast Co., 2nd pref., par $100; 25 Porcupine Crown Mines, Ltd., 
par $1; 50 Post Office Square Co., pref., par $100; 10 Warrants Republi 
Service Corp. for com. stock; 500 Shares Temiskaming Mining Co., Ltd., 
par $1;81 U. 8. Asphalt, class B; 15 U. 8S. Asphalt, class A; $150 U. S. Asphalt 
2nd mtge. 7s, 1938 reg.; 30 shs. Wendell Phillips Co., Ist pref., par $100; 
50 J. R. Whipple Corp., com.; 50 J. R. Whipple Corp., ist pref., par $100; 


par $100; 8 Associated Textile Co., pref..................-...-....... $203 lot 
2 Waltham Watch Co. 6% pref., par $100.................-....--------.e 57% 
90 International Securities Co., pref., par $1.............................-. 
3 Waltham Watch Co., prior pref., par $100. ...............-.......--....- 103% 
4 Columbian National Life Insurance Co., par $100........................ 81 
Bonds— Per Cent 
$2,000 Worcester Transportation Associates 6s, 1952.................-.. 614% flat 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
Pee Cee Se obconecannen chbinaindcudiihd died hela kaeehae $0.50 








THE PARIS BOURSE 


Quotations of representative stocks as received by cable 
each day of the past week: 


June6O JuneS JuneQ9 Junel0O Junell Junel12 
Francs Francs Francs Francs Francs Francs 
Bank of France............... 5,800 5,700 5,700 5,600 5,700 
Banque de Paris et Des Pays Bas 760 746 755 722 SR dibe 
Banque de l'Union Parisienne. . 328 316 301 270 diowd 
Re, Se 204 206 205 202 202 
Canal de Suez cap...... ...... 19,600 19,900 19,900 19,900 19,900 
Cle tr. d’Electricitie._._...._. 705 670 670 660 sical 
Cie Generale d’Electricitie.__.. 970 930 920 940 
Cie Generale Transatlantique... = rh hie SUGL gaze 18 
SE EI 358 360 342 aca 
Comptoir Nationale d’Escompte 780 770 755 750 1 
I 120 120 110 110 110 
oo Ses ORT Se 181 169 169 164 2 
Credit Commercial de France... 440 441 442 478 ee 
Credit Lyonnaise............- 1,330 1,290 1,290 1,260 1,270 
Eaux Lyonnaise cap..........- 1,130 1,090 1,030 990 1,010 
Energie Eiectrique du Nord. ._. 386 377 362 370 TEER 
Energie Electrique du Littoral... 555 550 551 538 aE 
EE STS EHS aS 509 483 475 436 tines 
DET MDG cocbibadenckines Closed 810 790 770 750 760 
Re Ee ao Ska cdecckdsawsbok 680 650 645 625 7 SE 
I ee 728 700 690 678 iN 

gg POE Et el: 387 381 378 371 
I. TE 17 17 17 15 ee 
eS See rae ees & are 1,074 1,031 1,011 961 i i 
Rentes, Perpetual 3% ......... 68.80 67.90 67.75 66.70 67.10 
I 68.75 67.40 66.40 65.25 65.50 
SE bs SO On dele cbubbndtu 68.70 67.30 66.80 65.70 65.80 
Rentes 44%, 1932 A....-....-. 72.20 71.30 70.80 69.40 £70.10 
Rentes 44%, 1932 B......... 71.10 69.90 69.60 68.60 68.90 
Rentes 5%, 1920............. 90.90 89.10 90.10 87.75 £87.90 
at Sy A Saari Re 2,840 2,880 2,870 2,830 2,850 
Saint Gobain C & C........... 1,160 1,105 1,095 # 1,075 * Henna 
Sehneider & Cie.............. 861 845 854 850 ens 
Francaise Ford........ 42 43 44 42 1 
Generale Fonciere...... 34 34 33 33 ro 
Societe Lyonnaise............. 1,115 1,071 #£1,029 995 ee 
Marseillaise........... 523 524 524 523 nie 
Tubize Artificial Silk, pref...-.-. 68 70 72 68 enue 
Union d’Eelectricitie.........-. 374 347 343 339 butite 
0 RR Se a 43 42 43 42 att a 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








June June June June June June 

6 8 8) 1 ll 12 
Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft .~. ... 38 37 37 @ 37 37 37 
Berliner Handels-Gesellischaft (6%)...-....-. 118 118 118 119 119 + #=118 
Berliner Kraft u. Licht (8%)-.-.......-...- 150 151 151 £151 151 1651 
Commersz’und Privat-Bank A. G.......... 94 94 94 95 94 94 
Eee GES Gi Fal ob onecoddsoccéeneseous 122 121 1232 £«12i1 120 120 
Deutsche Bank und Disconto-Gesellischaft.. 95 95 95 96 95 95 
Deutsche Erdoel (4%) -.................- 136 137 135 1338 130 
Deutsche Reichsbahn (German Rys) pf'7%-.124 123 123 123 123 £123 
OP Bs Cuittnieinaniandaboakeansied 9 96 96 96 96 95 
Farbenindustrie I G (7%)-_..-.......-...- 174 174 174 173 172 += «170 
ae eee 147 143 144 143 #=140~= 140 
Hamburg Elektrizitaetswerke_..........-. 142 143 144 143 141 ~= 142 
5 RAE RRRERE TS PROS RTE ELE 16 15 15 15 15 14 
Mannesmann Roehren................... 102 102 104 102 102 101 
Norddeutscher Lioyd.................... 17 16 16 17 16 16 
I a ie 196 196 199 200 199 198 
Rheinische Braunkohle (8%)-.-.........-..- 240 242 245 247 249 246 
gg, RR See UE Ea 179 180 182 184 185 183 
Siemens & Halske (7%)-.-.-.-........-..--. 194 197 201 198 197 198 








CURRENT NOTICES 


—The fact that heavy industry in general is gradually improving, in 
spite of future uncertainties as to taxes and price levels, affords ample 
evidence of the potentialities which exist for further business recovery, 
according to the current Review of Spencer Trask & Co., 25 Broad St., 
N. Y. City. ‘‘Nothing will do more to initiate a realization of these 
potentialities,’’ states the Review, ‘‘than a prospect of balancing of the 
Federal budget and an equitable program of taxation. Industry is gradu- 
ally absorbing the unemployed and there seems no question that, given 
necessary assurances, this movement would be accelerated. It is significant 
that, notwithstanding various temporary obstacles, such as revision of the 
corporation tax schedule, French Government financial difficulties , seasonal 
business recession, approaching conventions and election campaigns, and 
recent margin requirement regulations, business and securities succeed in 
holding closely to forward trends. A review of these temporary factors 
leads to the conclusion that the basic situation is so fundamentally sound 
that any clearing of the atmosphere promises to be accompanied by a 
resumption of the advance of security prices.”’ 


—Granbery, Safford & Co., members of the New York Stock Exchange, 
announce that H. Mead Rogers is now manager of their Buffalo office. 
Mr. Rogers has been Buffalo representative of Dominion Securities Corp. 
since 1932, and before that he was in charge of Chase Securities Corp.’s 
Buffalo office. He has also been associated with Dillon, Read & Co. 
Mr. Rogers, who attended Williams College and Columbia University, is a 
member of the Bond Club of Buffalo. 


—Outwater & Wells, 15 Exchange Place, Jersey City, N. J., have pre- 
pared for distribution a current list of New Jersey municipal bonds yielding 
from 1.80 to 3.75%. 








Ea 



































_ 


























4008 




















Financial Chronicle 








General Corporation and Investment News 
i RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
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Both Issues of 
“Railway and Industrial Compendium” 
Just Off the Press 


The Railway Number gives a resume of the status of 
railroads under the Transportation Act of 1920, &c.; re- 
ports of steam railroads throughout the United States 
and Canada (also of large lines in certain foreign coun- 
tries); descriptions of funded debt issues and other val- 
uable information revised to latest date possible; the 
most recent developments regarding various banks and 
trust companies in Greater New York, and of insurance 
companies, such as increases in capital, consolidations, 
absorptions, mergers, &c., together with changes in 
dividends and other noteworthy movements. 

The Industrial Number is devoted largely to the publi- 
cation of detailed statements of industrial and miscel- 
laneous corporations listed on the New York Stock Ex- 
change (with many new listings which have been made 
during the past six months). The statements give a brief 
description of the history, property and nature of busi- 

—Bmess of each company; capitalization revised to date; 

§ dividend records; income accounts for last fiscal year (in 
most cases showing comparisons with three preceding 
years), and latest balance sheet released by the company. 
Where the corporation is in process of reorganization, 
details of the plan are given. This volume contains 
details of over 750 companies. 

The ‘‘Railway and Industrial Compendium”’ is issued 
four times a year, viz.: The Railway Number in May and 
November, and the Industrial Number in June and 
December. The subscription price is $10.00 per annum 
(50 cents additional for postage outside of the United 
States and Canada). Single issues are available at $5.00 
each for the Industrial Number and $2.50 each for the 
Railway Number. 


WILLIAM B. DANA COMPANY, 25 Spruce St. 





























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on June 9 an- 
nounced the filing of 19 additional registration statements 
(Nos. 2202-2220 and 1576, a refiling) under the Securities 
Act. The total involved is $71,213,620.42, of which $58,- 
931,012.67 represents new issues. One statement involving 
$445, 500 was received as a refiling. 

The securities involved are grouped as follows: 


No. of Issues Type— Total 
15 Commercial and industrial. ................ $58 ,931,012.67 
2 I i i Ol ei cwanbel ,000, .00 
2 Securities in reorganization. ............---- 2,279,107.75 
1 Voting trust Certificates... .. -cccccccccccces 3,500.00 


The total includes the following issues for which releases 
have been published: 


Niagara Falls Power Co.—$32,493 ,000 of Ist & ref. mtge. bonds, 34 % 
series of 1936, due March 1, 1966. (See details in V. 142, p. 3863.) (Docket 
No. 2-2214, Form A-2, included in Release No. age 


Broad River Power Co.—$10,000,000 list mtge. , 3%% series, 
due 1966. (See details on subsequent page.) (Docket ae ' 9-9932, Form 
A-2, included in release No. 834.) 


Other securities included in the total are as follows: 


Wieboldt Stores, Inc. (2-2202, Form A-2) of Chicago, IIl., has filed a 
registration statement covering 17, 500 shares of $5 cumulative prior pre- 
ferred stock (no par). The proceeds of the issue are to be to erect and 
equip a new store and for working capital. The offering price of the issue 
and the names of the principal underwriters are to be supplied in an amend- 
ment to the registration statement. Elmer F. Wieboldt is President. 
(Filed May 28, 1936.) 


Oklahoma Natural Gas Co. (2-2203, Form A-1) of Tulsa, Okla., has 
filed a registration statement covering 22,200 shares ($100 par) convertible 

6% prior preference stock and 133,200 shares ($15 par) common stock into 
which the gh shares are to be convertible. Stone & Webster and 
Blodgett, and associates are to be underwriters. The names of the 
associate shades writers and the offering price are to be s meses by amend- 
ment to the registration statement. Robert W. Hen President. 
Filed May 28, 1936. (See also registration statement 2-2098, Form A-l, 
filed April 13, 1936, by the company. (V. 142, p. 2677.) 


Oklahoma Natural Gas Co. (2-2204, Form A-1) of Tulsa, Okla., has 
filed a registration statement covering an unstated number of shares of $15 
iy common stock. The offering price and the names of underwriters are to 

supplied by amendment to the registration statement. Filed May 28, 
1936. (See also registration statement 2-2098, Form A-1, filed April 13, 
1936, by the company.) 


Securities Acceptance Corp. (2-2205, Form A-2) of Omaha, Neb., has 
filed a registration statement covering $500, 000 2 Aged 5% convertible 
debentures dated June 1, 1936, due June 1, 1946, to be offered at 99% o 
par; 12,000 shares ($25 par) ‘preferred stock with detachable ats da 
to be offered at $25 per share: and 83,175 shares of common stock, 50, 000 
shares to be reserved for conversion of the debentures, 30,000 shares to be 
deliverable upon exercise of the warrants, and 3, 175 shares ultimately 
to be offered at $10 per share. The proceeds of the issues are to be used for 
additional working capital and expansion of business. Barney Johnson & 
Co. of Chicago are the underwriters, and Francis P. Matthews of Omaha 
is President. Filed May 29, 1936. 


Standard Products Co. (2-2206, Form A-1) of Cleveland, Ohio, has 
filed a registration statement covering 101,000 shares of $1 par common 
stock presently outstanding. The offering does not represent new financing 
by the issuer. Certain shareholders of the issuer have granted to F. Eber- 
ss & Co., Inc., of New York, and Prescott, Biggar & Co. of Cleveland, 


hts to purchase at 000 common shares, which it is contemplated will be 
Filed May 29, 1936. 


- fered publicly. J. . Reid is President. 














——— 
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Driver-Harris Co. (2-2207, Form D-1A) of Harrison, N. J., has filed a 
registration statement covering certificates of deposit to be issued in con- 
nection with a pies of poy oye calling for the de 
lst mtge. sinking fund to yse. St 371 oe bd June 1942, having a 
18, 1936, or$ 


Ere Aye d at ~f 4,371. Also to be called for deposit 
are 10,226 shares o he company’s Ogi to E. —. Ryans stock having 
are a acias Valin tn aay, TO al, {98 S36, Frank Le Detter le President. 
Filed May 29, 36. 


Driver-Harris Co. (2-2208, Form A-2) of Harrison, N. J., has filed a 
registration statement covering 192,000 shares of 5% cumulative ici- 
pating preferred stock, $10 par, to ‘be offered in ws for certificates 
of deposit. (See registration statement 2-2207. ) Wr ergen & Pistell, 
Inc., of Jersey City, N. J., are the underwriters. ied May 29, 1936. 


Williams ee Heating Corp. (2-2209, Form A-2) of Bloom- 
ington, Ill., has filed a registration statement coveri shares (no 
par) common — = press resently outstanding and to be sold from time to time 
on the Chi aera sae the - York Curb Exchange. C. U. 
Williams is -v aad ay 29, 1936 


Arundel Corp. (2-2210, Form A-2) of Baltimore, Md., has filed a 
offering Is statement covering 16,149.4 shares of capital stock. A public 
offering is not now contemplated. It is anticipated that the stock will be 
ieoued £ rom time to time at a Aeerene «game the current trading prices on the 
Baltimore Stock Exchange. to be used to acquire additional 

etry and equipment. Joseph v1 ivonee is President. Filed May 


Keeneland apeociotion of Lexington, ——Hal Price Headley, et ai 
(2-2211, Form F-1) of Lexington, Ky., Fy iled a registration statement 
covering voting ps Bg fmm om for 3, ‘500 shares (no par) common stock 
of the Keeneland Association of Lexington, Ky. Filed May 29, 1936. 


San Antonio Milam Building, Inc. (2-2212, Form E-1) of San Antonio, 
Texas, has filed a registration statement covering 2,187 a (no par) 
common stock and $1,093,500 Ist mtge. income & sinking fund real estate 
bonds, all to be issued in exchange for certificates of — for $1,093,500 
of bonds issued by Travis Investment Co. and a “ly.! San Antonio 
Milam Building Co., both of San Antonio, Texas. ollins is Presi- 
dent. Filed June zs 1936. 


Bradshaw Mines, Inc. (2-2213, Form A-1) of Prescott, Ariz., has filed 
a registration statement coveri 400, sat shares (25c. par) common stock, 
to be offered at $1 per share. : mith of Kansas City, Mo., is Presi- 
dent. Filed June 1, 1936. 


New Park Mining Co. (2-2215, Form A-1) of Salt Lake City, Utah, has 
filed a registration statement covering 800, se shares ($1 par) common 
stock, to be offered at the market price. W. H. H. Cranmer is President. 
Filed June 1, 1936. 


North American Acceptance Corp. (2-2216, Form A-1) of pm 
Ill., has filed a registration statement covering 8 {000 eo} (S25 De par) 
cumulative preferred stock, with attached warrants to 

shares of common stock, to be offered at $25; 9,637.5 hanes ‘10° par) 
common stock, to be offered at $10; 8,000 shares ($10 par) common stock, 
to be reserved for exercise of warrants. J. J. Cavanagh of Chicago is Presi- 
dent. Filed June 1, 1936. 


Snowden Colorado Mines, Inc. (2-2217, Form A-1) of Denver, Colo., 
has filed a registration statement cov 215,000 treasury shares ($1 
par) common stock, 200,000 shares to be offered at $1 per share and 15,000 
shares to be paid MacBride, Miller & Co. of New York, the underwriter 
as additional commission. John J. Robertson of Denver is President. 
Filed June 2, 1936. 


Seasoned Investments, Inc. (2-2218, Form A-1) of yg Pa., 

ae —_ a —— statement covering 500,000 shares per) com- 

tock. to be offered at approximately $10 per share. ares Camp- 

bell. of Philadelphia is President and James D. Campbell, Inc., of Phila- 
delphia is the underwriter. Filed June 2, 1936. 


Metropolitan Investments, Inc. (2-2219, Form A-1) of Philadelphia, 
Pa., has filed ar tration statement covering 500,000 shares (25c. par) 
common stock, to offered at approximately $10 per share. James D. 
Campbell of Philadelphia is President and James D. Campbell, Inc., of 
Philadelphia is the underwriter. Filed June 2, 1936. 
Summit Gold Minin ng Corp. (2-1576, Form A-1; refiling) of Vancouver, 
‘ sass Canada, has filed a registration statement cover 330, shares 
1 par) common stock, non-assessable, to he offered at 
Ort stock, 300,000 shares are to be offered to the underwriters, W.A. 
Kissel Co. of New York, at $1 per share, and 30,000 shares are to be given 
to W. A. Kissel Co. asa bonus. Of this bonus, 5,000 shares are to be given 
only after 50,000 shares have been taken down by the Kissel Co. and the 
aoe is to be given at the rate of one share for each 10 shares taken 
gown. a Alex. M. Mausar of Vancouver is President. Filed May 


Prospectuses were filed for four issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of 
these filings is given below: 


Guiana Synereate (File 3-3-658), no address, offering 60,000 shares of 
common stock ($1 par) at_par. Maxwell Stevenson. 19 Rector St., New York 
City, is President. No underwriter is named 

White Mountain Stone & Marble Co., Inc. (File 3-3-659), 1316 Santi- 
ago Ave., Santa Ana, Calif., offering 1 shares of common stock ($10 
et) at par. Charles Coutts, 1316 "Santiago Ave., Santa Ana, Cailif., 

esident. No underwriter is named. 

Lanatin Corp. (File 3-3-660), no address, offering 45,000 shares of 
capital stock ($1 par) at $1.50 = share. Leonard Prince, 41 W. 96th St., 
New York City, is President. igh Chandler & Co., 100 ‘Broadway,, New 
York City, named as underwriters. 

Golden State Gold Mining Co. (File 3-3-661), 1009 North Highland 
Ave., Los Angeles, Calif., offering 100,000 shares of class A common stock 
($1 par) at par. Gertrude W. Herndon, 1963 Benecia Ave., West Los 
Angeles, Calif., is President. No underwriter is named. 


The following registrations statements also were filed with 
the SEC, details regarding which will be found on subse- 
quent pages under the companies mentioned: 


National Steel Corp. (No. 2-2229, Form A-2), covering $10,000,000 
lst (collateral) mtge. sinking fund bonds, 3%% series, due 1965. Filed 
June 5, 1936. 

Western Massachusetts Cos. (No. 2-2231, Form A- 2), covering $11,- 
000,000 344% coupon notes, due 1946. Filed June 5, 1936 

Potomac Electric Power Co. (No. 2-2232, Form A-2), covering $15,- 
000,000 Ist mtge. bonds, 34% series due 1966. Filed June 5, 1936. 

American Cities Power & Light a (No. 2-2243, Form A-2), cover- 
ing 150,000 shares (par $25) class A stock, with attach ed warrants for the 
purchase of common stock of North American Co. Filed June 9, 1936. 


In making available the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 
in our issue of June 6, page 3834. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 
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Gross Earnings Length of Road 
Month — 
Inc. (+) or Per 
1935 1934 Dec. (—) Cent 1935 1934 
$ $ $ Miles tles 
January... -| 263,877,395) 257,728,677} +6,148,718| -+-2.39| 238,245) 239,506 
--.-| 254,566,767| 248,122,284; +6,444,483| +2.60) 238,162 9,433 
Mareh...... 280,492,018) 292,798,746) —12,306,728 .20|} 238,011] 239,246 
BENs béccce 274,185,053) 265,037,296| +9,147,757| +3.45| 237,995) 239,129 
Bbc secos 279,153,707) 2 1,642,980 —2,489,273| —0.88| 237,951) 238,980 
Gees cece 280,975,503) 282,406,506) —1,431,003} —0.51| 237,800) 239,020 
GP bstccoce 274,963,381) 275,610,064 —646, —0.23| 237,700) 239, 
August... -.. 293,606,520) 282,324,620 11,281,900} +4.00| 238,629) 238,955 
September ..| 306,566,997 275,158,450 31. ‘408, '547| +11.41 237,431; 238,819 
October ....| 340,591,477) 292,495,988) +48,095,489| +16.44| 237,385) 238, ‘791 
November ..| 300,916,282) 256,637,723) +-44,278,559| +17.25| 237,306| 238,668 
ber...| 295,880,873) 257,201,455 +38,679,418) +15.04| 237,074 238,436 
1936 1935 1936 1935 
January ....| 298,704,814} 263,862,336 34,842,478| +13.20| 237,078) 238,393 
February ...| 300,049,784) 254,555,005 45,494,779| +17.87| 237,051| 238,280 
March... ... 307 833,663) 280.484.056 +27,349, 607 +9.75| 237,054} 238,226 
SE 312,908,137' 274,144.735' +-38,763,402' +14.14° 237,028' 238,208 
Net Earnings Inc. (4+-) or Dec. (—) 
Month 
1935 1934 Amount Per Cent 
ST kins cscaae $51,351,024 $62,258,639 —$10,907,615 —17.50 
February .......-. 54,896,705 59,927,200 — 5,030,495 —8.30 
MEAS 66 ecccen 67 659,321 83,942,886 —16,283,565 —19.40 
a 65,305,735 65,252,005 +53,730 +0.08 
DT Seateneooees 70,416,370 72,083,220 — 1,666,850 —2.31 
/ RRS 64,920,431 74,529,254 —9,608,823 —12.89 
Sikh bocceeoceas 57,478,685 67,586,762 —10,108,077 —14.96 
TT 72,794,807 71,686,657 + 1,108,150 +1.55 
September ......-. 88,955,493 72,390,908 + 16,564, 22.88 
is ambdows 108,551,920 81,039,275 +-27,512,645 33.95 
November. ...... 82,747,438 60,061,636 +22,685, +37.77 
uid oti 70,445,503 62,786,896 +7,658, +12.20 
1936 1935 
i bhctndebs 67,383,511 51,905,000 +-15,478,511 +29.82 
February -....... 64,601,551 55,402,531 +9,199, + 16.60 
rte, tanita tiinie 71,711,908 68,205,090 +3,506,818 +5.14 
a 78,326,373 65,214,202 +13,112.171 +20.11 














Acadia Sugar Refining Co., Ltd.—Earnings— 














Years Ended— Dec. 28, '°35 Dec. 29, '34 Dec. 30, '33 Dec. 31, ’32 
Net trading profit____~- $550,028 $585,944 $713,152 $715,973 
Bond interest. _.._.___- 107 ,594 133,174 146,731 160,120 
Depreciation. ......_.- 204,801 279,249 279,249 279,249 

a ee pape Pe $237 ,633 $173,521 a A 172 $276,604 
Preferred dividend _ -_ __- 179,997 179,997 64,997 134,998 
Unamort. cost of 

issues redeemed... _ - - RE ee oY eee ee 

ie ingen AR are te $115,559 $6,476 sur$122,175 sur$141,607 

Comparative Balance Sheet 

Assets— Dec. 28'35 Dec. 29°34 Liabilities— Dec. 28°35 Dec. 29°34 

NG ead en 295,354 $524,075)' Accounts payable. $100,139 $75,957 
Accts.receivable.. 165,773 194,815! Notes payable.... 310,000 ...... 
Inventories... _. 72,971 796,902 | Wages and comm. 
Investments _._.. 595,162 1,159,262 Si nssese senses 5,781 
Redemp.fd.assets 792,107 °}#-..-.-- Domin. excise pay. 141,869 141,949 
Fixed assets...... 4,461,310 5,461,310) Bond int. accrued. 15,750 67,922 
os, ants itnlies anbehe 8,466 7,633 | Tax reserve_-.--.-- 33,831 27,840 
Discount on securi- Ist mtge. 44% 

aR, SF Tg 138,051 245,497 ETRE 8 5.300.688 - «deaccce 
Sinking fundcash. --_-..-. et oe Gee. OR. ond Seton 1,974,400 
Organ. expenses _ _ a ~~ eaheee 0 SS ee ae 582,433 
Goodwill. ..... .. , _ See ee Bonds called for re- 

demption.__.-.. gg aa 

6% pref.stock.... 1,500,000 1,500,000 

Common stock... 1,500,000 1,500,000 

Deprec’n reserve... 2,219,892 2,015,092 

li EI 8,163 503,721 

Se $8 475,641 $8,395,097 a $8,475,641 $8,395,097 





—V. 142, p. 1454. 


Acme Gas & Oil Co., Ltd.—Earnings— 


Years Ended Dec. 31— 1935 1934 








ESET ISR IPS aia a A yim Mes I rand rt $59 ,046 $104.636 
Penne... co. 6 36 nsactanbnenebaakbawes 28,904 77,460 

Se tn... oa eosewdine ne sae ain $87,950 $182,096 
EERE IIE PSS i SR on SRE TR 40,315 80,629 

eas Wyss oie Fe ee incisal Renee: $47 ,635 $101,467 
Reserves ee EE, GOS. Ltn cedievdawdusetioas 43 ,364 72,563 
Appreciation in value of investments____-.-_--_- Geuase °° "“iw. 





Sees, 2000. 34 |. oc Evid de Caccaekeeeees deeues $8,750 $28,904 


Balance Sheet Dec. 31 


Financial Chronicle 


4009 





Specialists in 


All Rights and Scrip 
MICDONNELL & Co. 


New York Stock Exchange 
Members{ Now York Curb Exchange 


120 BROADWAY, NEW YORK 
TEL. RECTOR 2-7815 


The directors also declared an initial dividend of $1 se 
at new Gia cum. conv. red. preferred stock, par 
uly 2 to ho ders of record Jone’ 20.—V. 142, p. 2812. 


Acme Steel Co.—Fztra and Larger Common Dividend— 
The directors on June 6 declared an extra dividend of 12% cents per 
share and a quarterly dividend of 75 cents share on the common stock, 
par $25, both payable July 1 to holders of record June 15. R ar divi- 
Senda of 62 2% cents were paid in the two precedi ng quarters; cents on 
Oct. 1, July 1 and April 1, 1935, and 37% cents per share was distributed 
each three months previously. In addition an extra dividend of 25 cents 
was paid on April 1 and Jan. 2, last, and extras of 12% cents were dis- 
tributed on Oct. 1, July 1 and Jan. 2, 1935, and on Oct. 1, July 2 and 
Jan. 2, 1934.—V. 142, p. 2980. 


(J. D.) Adams Mfg. Co.—Earnings— 




















per share on 
ewise payable 


























Calendar Years— 1935 1934 1933 1932 
Gross manufact’g pret. $1, 520. 248 $1,197,742 $811,490 $1,009,609 
Commercial expense... 1,144,913 ‘982, '255 844,001 864,367 

Net operati n... $375,334 $215,487 loss$32,511 $145,242 
Miscell. neem phen 160,270 136,036 157,479 135,771 

Tota! income_______ $535,604 $351,523 $124,968 $281,013 
Net increase in reserve 

for depreciation. ___ - 137,145 72,510 { 51,155 49,875 
SE cE iis! kn va Se rl ,689 

Net income......_.- $398,459 $279,015 $73,813 $211,449 
Divs. paid ‘ana declared 180,000 ik ee 90,000 

Balance, surplus__.-.. $218,459 $99,015 $73,813 $121,449 
Previous surplus___.. 1,133,348 1,034,335 960,447 838,998 
Refund of u S. inc. tax 

i ne lee! dedi: ee ™ ikon oo 

Total surplus Dec. 31_ $1,351,807 $1,133,348 $1,034,335 $960 ,447 
Earns. per sh. on 300, 

shs. com. stk. ne par) $1.33 $0.93 $0.24 $0.71 
—V. 140, p. 4384 

Adams Recut: Co.—Earnings— 

Years End. Dec. 31— Uy 1934 3 1932 
Gross inc. from royalties $142,096 $141,622 $95,470 $138,692 
Field expenses_____._-- 32, ‘679 19,427 21,285 20,503 
Gen. & admin. exps.--_- 30,647 22,463 19,687 44,140 

Net inc. from royalties $78,771 $99,733 $54,498 $74,049 
Interest charges (met)...  -.---- 107 l, 3,378 
Profit on sale of royalty 

Rar rte ee eee ee Cr40,905 Cr59 Cr3 ,610 
Interest income. _--_~- Cr298 Grade eee Cr972 
Loss through forfeiture & 

aband. of ints. in prop. 33,133 153 ,832 347,939 111,485 
Prov. for Stateinc. taxes  -.--.--. et pares s ae! See 
Gee? Gees. o.. =8=— isi wwe See see. OO weseee 430 

I i ees prof$45,936 $128,218 $294,989 $36,662 


—vV. 140 p. 4384. 
Addressograph-Multigraph Corp. (& Subs.)—arns.— 


Four Months Ended April 30— 1936 1935 
Net profit after interest, depreciation, Federa 

taxes and dividends on minority pref. stock... $470,721 $320,451 
Earnings per share on 746,313 ares of capital 

shee (par $10) ccc conn cwcdpeatensnsssnssor $0.63 $0.43 


Current assets as of April 30, 1936, including $971,921 cash, amounted 
to $6,527,342 while or liabilities. were $995,426. On Dec. 31, 1935, 
cash was $1,060, urrent assets totaled $6, 473,199 and current t lia- 


060, 
bilities were $1, 059, 335. —V. 142, p. 3152. 
Advance Aluminum Castings Corp. (& Subs.)—ZLarns. 
Earnings for the Year Ended Dec. 28, 1935 











Wat GRIER. « co ccccccocoweso neds consebesoccawoseonseoesce $1,582,260 
Cast GF Gales... ccncccccccceccceccessanacnnesoesesencesine 1,191,289 
Selling and administrative expenses. ----~..----------------- 256,241 
Deewiion fer GERTOGIAEIOR.. occ ncocc ccccccocccssscnncseséons 42,912 
Idle-plant expense, including depreciation of $5,282-.....---- 7,694 

Wet eperatingd BVOMS.... co ceccccccnscwsescetacunsescuccece $84,123 
Other income and expenses, net......-.------.-------------- 526 

Net profit before provision for Federal income tax..-...-.-.- $84,649 
Provision for Federal income tax.-.......-------.--------.-- 13,400 

Wes profit GRETied 00 GUITTEUE. co cccccccccccescccccssceces= $71,249 
—V. 137, p. 2809. 


Aeolian-Skinner Organ Co., Inc.—Comparative Balance 














Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accounts payable. $1,043 $1,277 

in banks. ------ $16,760 $24,630 | Reserve for taxes. 10,000 9,565 
Call loans (secured) 10,000 35,149| y Capital stock... 475,400 475,400 
Accts. receivable - - 24,770 21,898 | Surplus_.......-. 8,750 28,904 
Advances to agents tt he 
Inv. at mkt. value 21,648 10,786 
Royalties. ...-.-.-- 36, 619 36,619 " 
x Oil & gas wells & 

leases in Canada 

& United States 383,881 386,063 

1, re $495,193 $515,147 .,. tae $495,193 $515,147 


x After ag At for depreciation and depletion of $180,000 in 1935 and 
34. Be Represented by 2,015,732 shares no par value (fully 


$150,000 in 
paid) — Vv. rie p. 


Sheet Dec. 31— 








Acme Glove Works, Ltd.—Farnings— 


Calendar Years— 1935 1934 1933 1932 
I i $191,229 $138,261 $89,647 loss$74,252 
Directors’ fees_____. 180 Se: <0 Weta = eae 
Salaries of executive offic 1¢ et Ry 6 i ealbo tie Rady Sh: 40 aia 
Depreciation... ..-...-- 8.078 27,133 27 ,059 25,657 
Prov. for income tax. _ - 19 ‘703 15,034 he BR ge. ty gai 








$105,768 $95,773 


29,140 21,937 
$76,628 $73 ,836 


on moe 
Organization expenses _ - 
Divs. on 6% % cum.pref. 
stock 








ee ae 


Initial Dividends— 


The directors have declared an initial dividend of 12% cents per share 


= my sated no par common stock, payable July 2 to holders of record 
une 





Assets— 1935 1934 Liabilities— 1935 1934 
oO $73,605 $49,229} Accounts payable. $15,740 $4,495 
a Notes and accts Commissions pay. 865 1,637 

receivable----.-- 334,292 378,563 | Salaries, wages, &c 2,252 2,603 
Inventories, &c... 120,203 131,331 | Accrued State and 
Interest accrued -- 4,269 6,994| Federal taxes. -_-. 5,498 5,159 
Investments --..-.. 23, 33,900 | Res. for completion 
b Fixed assets.... 329,621 344,432 of contracts --.-_. 1,775 4,673 
Adv. to employees 13,720 12,344; General reserve. 18,730 18,730 
Music library - ---- 346,128 346,128) c Capital stock... 1,255,326 1,255,326 
Ps cdnikknwom 9,648 7,207| Capital surplus... 101,050 101,050 
Def’d charges and Dain bkoeacseces 136,776 75,585 

sundry items... 9,073 7,961 

enn $1,264,460 $1,318,090 EE dolsns tinned ...$1,264,460 $1,318, oon 


a After reserve for doubtful receivables of $30,387 in Pie v1 and $33,043 
1934. b After depreciation of $61,109 in 1935 and $47,507 in ‘O34. 
c Represented by 104,167 no par shares.—V. 141, p. 264. 


Agfa Ansco Corp. (& Subs.)—FLarnings— 








Calendar Years— 1935 1934 
Pentre Frouk GHGIOOOS... 40606 ooo oo ctosescocces $412 ,204 $86,366 
Ober INCOMMS. oo occ eww cocascccsecscccceccus 197 ,843 121,832 

Income before other charges__-...-.....-.--.- $610,046 $208,199 
Suterett BONE. sco cckdetiidedhewcccadghih de cceceee 113,759 150,553 
Provision for depreciation... ......--.---------.- 355,623 333 ,940 
Provision for doubtful accounts--.-...........-.-- 35,30 47,908 
DOOR |: concen mtbawa « exch tid occecon 86,139 1,079 
Provision for Federal income tax...........-.---- an” eee 

We Gs cwncecdvdskdbboadsbushneseoewdons $15,377 loss$325,281 

















4010 Financial 
Condensed Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabilt tes— 
EE ae a $408 414 | Accts. payable............. $531,542 
Marketable securities. ....... 170, Accrued liabilities........._. 41,569 
Notes & accts. receivable.... 752,477 | Loan, due June 6, 1938__._____ 2,500,000 
Inventories (net) .........-... 702, MING b-8 Asch cedcde sane 29,084 
Assets (net).......-.-. ,556,244 | Capital stock (par $1)....._. 80, 
Patents, licenses, trade-marks, Capital surplus............. 4,878,411 
GP SSE 510,999 | Operating deficit...........- 1,417,427 
Treasury stock scrip.....--.-.- 25 
Pi. octncboces 41,680 
TT INET De RG REe 1, BEibe cece ceccecoceses $7,143,180 





—V. 140, p. 4060. 
Aero Supply Mfg. Co., Inc. (& Subs.)—Earnings— 








Calendar Years— 1935 1934 
Te. . .onosacecoscocsssenanscoesnaeseatee $568 528 ,608 
Cost of oo... mike de Opeacendeoeepandsacgecpesess 388 ,532 354,095 
SO, . nnn an diodes dncbsdoe oe cdecstshe 27 ,698 3,544 
Laesiniotsetrve and general expense..........-.. 47 ,167 38,766 

Net eperating protit.. ... . .nccccnnccccescceces $105,130 $27 ,201 
Other Steoune (ast) sot vovesduedoonesocobavbced 13,365 13 ,932 

OND 6 cibindd cwacbécewcoscoudtinke $118,495 $41,133 
Idle capacity expense. ..............--.----.-.-. 16,763 16,000 
De Mn ond Sn a 6 ow wt ddodesbids 76,185 76,042 
Federal and State income taxes...............- EY 37%. eae leo 





Profit a CRD FORE sc wei cnn ced wccdsbncs cotnasec $20,870 loss$50,909 


Note—The 1934 schedule was revised to a basis basis comparable with 
1935.—V. Ta p. 1082. 


Ainsworth Mfg. Corp.—50-Cent Special Dividend— | 
The directors have declared a s 1 dividend of 50 cen 
on the common stock, par $10, > peyas le toe | By Ne See ofeecerl 3 any 
A like payment was made on ril 10 As dividend iF $1 was 
id on March 2, 193¢. and on Mec. os 1935: 75 cents was paid on June 
8 and March 4, 1935; $1.25 on Dec. 27, 1934, and 50 cents per share 
paid on Dec. 27, 1933 and on March 15, 1932. 


Earnings for the Year Ended Dec. 31, 1935 


rs Se SE. .ncnnencgesenenrenneeeebenitGatnes tub $1,170,466 
Other income (after deducting $15,669 of income charges) - - - - 12,349 


Net income for the year (after deprec. of bldgs., mach’y and 
equip. in the amount of $93,377, and after a wri own, 
in , te of depreciation, of inventory of tools. dies, jigs, and 

fixtures to cost of items usable on current orders, but before 
a rovision for Federal income and excess-profits. taxes)... 
Provision for Federal income and excess profits taxes-_- - - - - - - - 





$1,182,815 
195,000 





eS SO. nn panwudectiteohadunheen sehnaten $987 815 
I a i i lt ie ala oe 887 ,289 
Recovery of funds in closed banks (previously written off) ___ 2,480 


Earned surplus before dividends---_-..........-..-.....- $1,877,585 
Cash dividends declared and paid.-..............---.-....-- 344,885 


rene. Garens. BPOR, Bas Pees dv vesacchd¥cipecés eds di $1,532,700 
Earns. per share on 137,954 shares common stock (par $10) --- $7.16 


Consolidated Balance Sheet, Dec. 31, 1935 














Assets— Thabdtlities— 
Cash on hand and in banks... $19,404) Accounts payable—trade-._-_.. $417,103 
U. 8. Govt. obligations, at Unpaid balance of property 
amortized cost & accrued int. CERIN costantbtiicddod 147,498 
(valuation based on market Accrued payroll, taxes, &c_... 342,611 
quotations, $1,676,343)__.. 1,664,945) Com. capital stock (par $10)_. 1,379,540 
Municipal and other securities, Capital surplus appropriated 
at written-down value, and to purchase of treasury stock 255,717 
accrued int. (estimated mar- Unappropriated surplus_.---_- 419,466 
value, $66,823) .......... x 18,529 | Earned surplus. ..........-.- 1,532,700 
Accts. receivable—trade.. ~~ 1,064,860 
PG nth citt:niadacdece 449,448 
Prepaid insurance, taxes, &c__ 34,690 
Other investments (at approx. 
realizable value)_.......-- 39,609 
Land, bidgs., mach’y & equip.x1,203,148 
At, tn tnt ccs hs a a.ob et eatin $4,494,637 Pets dundcsieonoessind oben $4,494,637 





x After reserves for depreciation of $488,053.—V. 142, p. 1802. 
Air Investors, Inc.—Earnings— 











Calendar Years— 1935 1934 
Income: dividends received ......-..........-..- $20, $12,550 
Divs. received from companies in RRS ii in Se + B25 200 
Tene eee eae” tT) meee 226 
aan ea Sin Fig ig palpi, Sk A tegen $20,500 $12,976 
RES OO te REI at ES IIE IE TS SOYA 25,784 30,885 
Peevision for Federal income tax................ a ye ae 
Excess of expenses over income... __._.._...-.- $15,633 $17,909 
Net profit on sales of securities, computed on basis 
Sr = SO Sk a ee 101,007 Dr48,895 
Net profit for the year ended Dec. 31.--..-...-_.- $85,374 loss$66,805 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
ge eS $16,368 $9,532 | Accounts payable. $695 $835 
Invests (see note). 1,374,351 1,285,736) Franchise tax pay. 1,515 2,525 
Prepaid expenses. ‘400 400 | Accrued Fed’l inc. 
& cap. stk.taxes 13,149 1,923 
x Conv. p’f'ce stk. 280, ‘405 280, "405 


y Common stock. 1 093, 250 1 093, 250 
sie nae, esteiidee 2,104 defs3., '270 


ESS a $1,391,119 $1,295,669 ls mes kchi bases $1,391,119 $1,295,669 
x Represented by 30,615 no par shares. y Represented by 203,534 no 
par shares. z As appended before allowance for excess of the amount at 
which iaventments are carried over the value thereof as indicated by market 


quotations. 
Note—Securities acquired prior to Dec. 31, 1930 are carried at =~ low 
Eo per share during 1930; subsequent purchases are carried at cost. 
Ede ake ate value of investments as indicated by market quotations of 


35 was $1,433,678.—V. 140, p. 1471. 
Ajax Oil & Gas Co., Ltd. (& Subs.)—Earnings— 

















Calendar Years— 1935 1934 1933 1932 
Oper. profit for years 
after allexpenses._._.. $107,670 $122,284 $144,770 $107,164 
Depreciation. ...... .- 18,764 27,561 36,669 22,246 
ee 41,100 31,263 42,062 34,568 
Development costs. ... 4,154 3,982 8,352 14,468 
a ey A Ral 4,246 6,707 14,177 34 
Loss on sale of equipm’t_ 1,275 2,452 < Ber eee 
Net income... ....- $38,131 $50,318 $41,936 $35,542 
Balance at ‘debit Dec. 31 190,591 170,259 129,993 46,990 
Royalties charged off in 
Ee es 8 ree 
Adjust. of reserves & 
other credits_..... - 1,299 (BASS sa bats. oR gto eS 
Adjust. in income tax & 
a, EGE A I Bert tM aR ie 8 alae A aa 
ee i oe i a 19,758 79,030 79,030 118,545 
$170,918 $190,591 $170,259 $129,993 


Bal. at debit Dec. 31-. 
—vV. 141, Pp. 104. 


Chronicle June 13, 1936 


Air Reduction Co.—E£xzira Dividend— 
The directors have declared an extra dividend of 50 ys per share 
in addition to the regular 


uarterly dividend of 25 cen aS see on on 
the common , ho par ue, both payable a 15 to to hol ers oO 
June 30. The company, whose stock was recently split 3-for-1, nA pooues 


a dividend of 75 — —! aes share on the old stock ~4 April 15 last, and each 

three months In addition the follo 

yell $1.50 ro oe. a5, "1935; $1 on July 15, 1935; $1.50 on Oct 
ts on Oct 133, and $1 .50 per share paid on Oct. 15, 1931, 1930 


and 1929.—V. ide. 'D. 2812. 
Alabama Fuel & Iron Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1935 




















GS DEEL, in ated piinektindbeaebnnwalnntitboatowbné one $468, 
I a i inven déwe 346,025 
Be Ge Ss SD. cick noo co akinvbbuotoadancdecbhoedeos 41,344 
I te a ee a ee Ewbnoase 1,498 
Surplus, x Jam. is chink ted afeiidiardiaiaicties Gk ome tebe slime wmm 1,259,881 
Adjustments prior iE atin didiinas he hdibiuia, tec mee adbbialgubuidinasts 2,312 
I a eS ee ee ee re $1,343,691 
Rs ae cb db ow ddan sésdsebeadbdbédéisdbidltinée cnn 131,250 
Petts. BPON, Bae Babe btn bdndeadtiinbiibebasdtidadiaccoos $1,212,441 
Balance Sheet, Dec. 31, 1935 
Assets— Liabilities— 
CEE. <witheatepsncdsbudsses $174,141] Accounts payable.......-.--.- $77,277 
Accounts receivable... ...... 72,041 | Unclaimed wages........-.--- 2,154 
Notes receivable. .........-. 12,126 | Store orders. .........--.--.. 3,754 
SERS I EIS 3 94,661] Accrued interest. __......... 8,968 
i ccnnicnapededes 151,235 | Accrued salaries & wages--. -- 42,261 
Accrued interest. .........-.. a. Reserve for accident cases -. -. 10,194 
Real estate & leases......__. x4,043,259 | Reserve for Fed. & State taxes 46,681 
Develop., mach. & equipm’t. y774,364/ Real estate mortgage-.---. --- 717,500 
Life insur. cash value_...._.- 25,075 | Capital stock.............. 3,500,000 
Unexpired insurance........ 6,574] Res. for self insurance. -----.-. 54, 
Accts. receiv. (receivership) - aa IRS SERRE SS RS 1,212,441 
Deposits in closed banks. . ~~ 2,189 
PEE Ee v6 owe kenhanoe 1,565 
Invest. in contr. coal yards 35,711 
Tit. .0cds aie a I «MI ee $5,676,042 


x After depletion reserve of $190,070. y After depreciation reserve of 
$2,777 ,807.—V. 142, p. 2487. 


Alabama Great Southern Pe pew Common Divs. 

The directors on June 11 declared a dividend of $1.50 per share on the 
ordinary stock, par $50, gene g Ri 15 to holders ofr June 22. This 
will be the first pa ce Dec. 31, 1934 when a dividend of $2 
an, or was nee buted “Tr $2 dividend was also paid on Dec. 30, 1933. 
ae Pp. 


Alabama Tennessee & Northern RR. Corp.—8.C.C. In- 


tervenes— 


The Railraod Credit Corp. has been authorized by Interstate Commerce 
Commission to intervene in the Sa involving reorganization 
of 7 eetaaee The carrier owes the credit agency $75,480.—V. 142, 
p. : 


Alaska Juneau Gold Mining Co.—Larnings— 


























Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Tee Hs od bnnnenae 376,380 6 Be BI ll S nathd o S 
Gross earnings. -------~- $425,000 $355,500 $2,019,500 $1,959,000 
Net profit after oper. =>. 

& develop. chgs., 

before deprec., dep _ 

tion & Federal ‘aan A 240,500 199,300 921,200 978,600 
—V. 142, p. 3153. 

Alaska Pacific Salmon Co.—Earnings— 

Calendar Years— 1935 1934 
CO OEE, oc cdkkcicndbudiibstinwtnnescaddnaocenen $803 ,593 $708,968 
Selling, handling & administrative expenses ---.-- 441,041 366,767 

Profit froma OpGPOtleGR. oc awocccccccscccccccose $362,551 $342,201 
OCR? GHGS. cdbvelhactakidcckiccscpscenancce 82,278 236.945 

EE kL cdc mtinwatisahosbohbedksecuehab $280,273 $105,256 
Dividends SEE cada ebowses coetbts 14,400 11,200 

Te OO. oi” i ee onn nb anneognine $294,673 $116,456 
Interest and discount (met) ..............--.----- 59,594 68 ,661 
Provision for Federal income tax-.-.-........-.--.--- 34,000 6,500 

Tet WE 4acxc ccdbbitmbcadildbdocnocencoeccone $201,079 $41 ,294 
DIRVERED BONE. oo cd dee sbbawocnecccoesccsce 32,317 24 ,234 

DUSTEES ccciccecccvabesubodcebecdseswtnaceas $168,762 $17 ,060 

Balance Sheet Dec. 31, 1935 

Assets— Liabtlities— 
ES Ea eR $27,269 | Notes payable...........-... $784,830 
Acc’ts & notes receivable-.--.-_-. 203,484! Accounts payable........-.-.. 92,450 
Canned salmon inventories... 1,473,871 | Taxes, &c., exps., accrued... 111,367 
Prepaid insurance, &c....-... 5,076 | Capital stock............... x3,717,868 
Total working assets. .....--. 468,303 | Earned surplus............- 180,928 
Miscell. invest., at cost... 27,618 
Plant and equipment---_---.-.- 2,411,821 
Trade marks & trade brands... 250,000 

BE c ceneepauncoesoances $4,887,443 , ere aya $4,887,443 

x Répresented by 92,352 ee. (no per) class A and 126,663 shs. (no par) 
common.—V. 140, p. 4385; V . 139, p. 1544. 

Aldred Investment Trust—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Revenue from allsources $346, $349,212 $375,847 $416,084 
General expenses. - - ~~ - 33 ,749 2 33 ,133 22,622 
Interest on debentures. - 286,200 295,959 323 ,823 354,330 

x Net profit... ..... $27,015 $20,401 $18,890 $39,132 
x Earnings per share on 

common stock. -.-_-.--- $0.15 $0.11 $0.10 $0.20 

x Before profit or loss.on sales of securities. 

Balance Sheet Dec. 31 

Assets— 1935 1934 ities— 1935 1934 
b Invest. at cost..$9,517,594 $9,741,432 | 4% % shareholders’ 

AE Pea 7,946 42.155 debentures - . . . - $6,312,500 $6,437,500 


Shareholders’ deb. 
& common shs. 


Accr’d int. on debs. 23,672 24,133 
Acc’ts payable and 











2 ee 948; accr’d expenses. 14,669 13,705 
Accrued int. and a Capital stock... 1,818,235 1,831,176 

dividends... .- 74,502 66,961 | Surplus........-- 1,432,042 1,545,582 
Deferred expenses. 1,077 602 

DEE voctiace $9,601,120 $9,852,098 WEE cotecewoe $9,601,120 $9,852,098 


a Represented by 175,625 no 


ar shares in 1935 and 176,875 in 1934. 
OF ae value $5,773 334 in 1 


5 and $5,077,981 in 1934.—V. 142, p. 


Alleghany on ae ale 


Quar. End. Mar. 31— 1935 


1936 1933 
Dividends and interest... y$955,031 


1934 





yso7i- 289 y$809,817 $685,595 

Interest paid........-- 953 ,903 969 ‘037 1,014,951 1,007 ,584 
General expenses, &c-_-- 35.785 105, 768 27,181 22,172 
BI ee $34,656 $103,516 $232,315 x$344,161 


x Exclusive of results from sale of securities. Ae deducting reserves 
in respect of interest on $11,152,000 Missouri cific RR. 20-year % 
convertible gold bonds and $14, 245,000 Terminal Shares, Inc., % 
notes.—V. 142, p. 2980. 



































Volume 142 Financial 
Alles & Fisher, Inc.—LZarnings— 
Calendar Years— 1935 1934 1933 1932 
be eotihtis $183 ,604 $168,649 $210,499 $253 ,638 
Sell., adm. & gen. exps-. 163 ,629 163 ,665 180,197 216,259 
Prov. for depr. & amort. 21,794 33,756 35,236 35,602 
Prov. for Fed. inc. tax... 1,780 See «s-—s«( - "Santee |S wees 
et loss -“<—“ssee ec eee & @ 598 4,012 ,934 sur$l 777 
Misc. ae 7 rec., &c.. S716 ” b atiniets os + 7,494 
aici aasitliandiitalinas $118 loss$34,012 $451 $9,271 
=. po ty & ae charges 182 5,985 3,962 0,995 
Net loss eee eee eeaeneana $4,! 9,998 ate ate 9725 
ous surplus... ._. 649,549 11,945 755,958 9,502 
Adj. of prior yrs. tax,&c 02 Cr52,828 Cr2,973 Cr1,082 
yp eng Bs dé chan we ye ,999 Feat 82,901 
 entges | stock. . an, vane. ... een. > eee 
Adj. revision of pr. 
amort of cigar m e 
in & ods meses oaeie ae 6)3=F—6l Eh Ct«sC«#«ws«C woe». - - BOS 
Adj. prior yrs. expenses.  -..... nGnwe °° s weseeen | C eeeecs 
Surplus Dec. 31....-.. $661,752 $649,549 $711,945 $755,958 
Condensed Balance Sheet Dec. 31, 1935 
Assets— TAabilities— 
eid alti amanda iain $46,320) Accounts payable and accrued 
Accounts receivable......... fr RE pega $37,216 
DUEEENIEEN SS cadaccedtanence ,136| Provision for Federal 
Employees’ loans............ ee 2,141 
Due from stockholders... .... 11,899 — stock (150,000 shs., 
Notes receivable, non-current. 3,90 ae ee 
Good & trademarks... ... 2, Treasury stock (10,865 shares) Dr48, 313 
Land, buildings, &c......... Es. pcavckdvnbboanbtee ; 
Pa scadeadecece 75,81 
Deferred charges............ 3, 
A bbihinbn tian webehmae du $1,319,796 AD. «on ocastnibibintmmanmene $1,319,796 





—V. 141, p. 104. 
Allied Brewing & Distilling Co., Inc. (& Subs.)—LZarns 



































Calendar Years— 1935 34 
Sales, less returns and allowances._...........-.. $1,550,999 $1,718,028 
eye gE REY RE. ha Sp EE 5 1,144,131 172, 

GP E.UG  ctbeiech white cedwdbdcde CbuseRs ,868 $545,127 
Pi Cre...  citbboteduscsbcanbeduasdu 169,773 278,586 
General and administrative expenses._.......... 309.328 236,590 

it dia dendbpehiigueviveawdd $72,233 abeiant 4? 
Income other th than from trading..............-. 6,602 8,532 

Se ian Sb Boshi Mauls dstiniM $65,631 roress. 483 
dS ee ee ewan died 8,358 ¢ 1,053 
SEES Ce ee ee aes Se es ee 45,380 iH .510 
Non-recurring expemees........................ 10,076 2, ‘616 
Provision for Federal income tax. ............... 1,005 11,369 

Net loss for the EE, Sp ARR IE ER ES $130.450 $28 ,065 
Loss from reval. of inventories to present amano. oo eee 22,697 

Total loses for the period....................-. $130,450 $50,763 

Consolidated Balance Sheet as at Dec. 31, 1935 
Assets— LAabdilities— 
Cash on demand............ $21,267 | Notes payable.............. $6,160 
Notes & accts. rec. (net)... .. 136,536} Accounts payable..........- 101,875 
Merchandise inventories. .... 114,697 | Accrued Habilities, &c.....-.. ; 
Revenue stamps............ 4 Mortgage instalments --_....-. 1, 
ORRSP GUI é kins co cctttéocedcees 22,386 | Res. for taxes & contingencies. 15,678 
Fixed assets (net)........... ,330 eg on land and bidgs. 140,500 
Def Sh cnaiadhemeied 17,848 | Other liabilities. ............ 23,607 
ities ddtisaustiicce 57,230 | Common stock (par $1)...-.-.. 353,214 
Paid-in surplus.....-.-<-.<- 941,184 
Earned deficit.............. 273,726 

, A oe ee FS Se See eee $1,339,786 

—V. 141, p. 264. 
(A. S.) Aloe Co. (& Subs.)—EFarnings— 
N st profit for Fear fter charges & Federal tax $1s8728 $1407 

et pro or year after c e es. : , 

vidende AER nn! 5 Seep. ED SE OS 57,803 23 ,560 
Common Sividenae” FA a Tee ah le ll RS AS ae | | aia 

RE a0 2 ee RE 2 AEE RR Ol ag a Ee $90,425 $117,917 

Earns. per share on 30,000 shares of common stock $4.45 $3.93 
Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilities— 1935 1934 
Cash on hand and Notes pay.—banks $200,000 $150,000 

in banks... . $111,225 $81,617] Accts. payable, &c 95,065 120,641 
Receivables—trade 878,928 826,459 “. taxes, int., 

Marketable secs... -.-.... lily Raine greets tee 9,027 5,215 
Mdse. inventories 573,574 529,810 Pref, divs. declared 
Cash ar life insur 17,709 14,813 —Paid Jan. 2’36 5,771 5,789 
Secs. miscell. Due to officers and 

inv. a res.).. alate employees... . a. 
Adv. to salesmen, urr. maturity of 

personal accts., mtge. obligation S gaia mee ls 

| Ripe Es ake 12,071 14,225 | Fed. & Stateinc. & 

Fixed assets atcost 212,060 221,783 cap. stock taxes 
Equity in leasehold (estimated) _ . . - 32,840 20,300 

est. (acq. 1935). O°) gull Ist M. 5% notes... 37,500 42,500 
Deferred charges - - 45,869 13,722 | Unearned rent. inc 3,545 6,478 
Goodwill & trade Res. for pref. divs. 17, a a 

Pc akédacsoe 1 117% cum. pref. stk. 

(par $100). _.-. 329,800 330,800 
m.stk.(par $20) 600,000 , 
Approp. surplus... 182,850 181,821 
Unapprop. surplus 327,732 241,019 
, 0 ee $1,867,542 $1,704,564! Total........-- $1,867,542 $1,704,564 





—V. 141, p. 2726. 


Aluminum Goods Mfg. Co.—Ezitra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable July 1 to holders of record June 20. The 
directors also declared the regular quarterly dividen of 15 cents Aa the 
third >. uarter of 1936, payable Oct. 1 to holders of neeere Sept. , 2 
extra dividend of 10 cents was paid on July 1, 1935.—V. 142, p. 3835. 


Ambassador Petroleum Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1935 














Sales of crude oil and casinghead gas...-............--..-.-. $202,759 
Ce tides cock aman wen en ene nnn n een eee eee ee --ee- 50,2 
I A tl ne em mime e me aware $52,468 
Other income- - ~~~ -~-~-- we weacecerawccwcnccccecencceccesces 14, 
COGN SE. 2.0 wund cocutibbbindéidiatditiatirne teodbbitene $66,915 
General and administrative expemse..................--.--. 13,059 
DEE BE tie tintin on didi dés ba nbiidbbbdabebertdebiat 745 
Federal capital GEOG CAR (GSUIEEROOE) no. cee wie oda dddcdacilnn 1,000 
I a mm msisidaade habe dee ate 657 
cat awindinmedacdohe obbeweeounceccctetuhoe 33,671 
Ns, bd cidiilitiivnedadaddubcidbbdottabiundbdidtbin ctl $17,781 
Deficit; “ry at I SO ne Dans ali ot ail, oni cen cilia arnt cilities i eels a Dile 253 ,865 
Prior period ne UT i caceinteeh tndinan taint titiin hin antennae ltinenes Dr34 
Deficit as at Dec. 31, 1935_-.-.--- Sek mae bm area k aia aie $236 426 


























Chronicle 4011 
: Balance Sheet Dec. 31, 1935 
ssets— TAabilities— 
COG BP BARR... occcecccacesee $69,196 | Accounts payable. ...........-. $3,749 
Due from Wilshire Oil Co. Due to affiliated companies, net 
eeeeoencgtosucass 14,980 | Accrued Habilities............. 1,219 
Other accounts receivable... ..-. 628 | Fed. cap. stock tax (est.)...... ,000 
Raa A pi sap fe 121,727 | Contract liabil. to State of Calif. 10,304 
Producing properties. ......... ,058 | Common stock (par $1)....-.-.-.-. ,700 
Non-producing properties... .-.. 149, ‘617 Assessment paid in by stockhlidrs 252. 420 
Plant and equipment (cost).... x71,151]| Deficit. ..................-... 426 
Prepaid insurance and taxes... 3,596 
Marketable secs. as 
coll. on surety bond (cost)... 987 
Wincanensantmaaneenmminn $453,944 BUelna coscktedasedaseunucese $453,944 
x After reserve for depreciation of $718,193.—V. 141, p. 1428. 
Amerex Holding Corp.—£arnings— 
Earnings for the Year Ended Dec. 31, 1935 
Pee CRs cn wo ee cetcdigs nekes , co.dh cide ates eat canons $1,173,479 
FEEL RSG SONS A) pn TIE SN RBI REN LS CFG 72,642 
I i i i ee a 
oe kere ing expen oe a a Fao mneposccacoreserennacmasoes $1,246,372 
pera expenses, taxes and Dis nob tiwmnennncadebuebed : 
Sere ere ee ere Hee nee sh eeureneyrereereeree™ na 
Seoadbedcdocsdaldbeiathti Di Gadi $452,319 
gue on credits | RTE R Ei FS) POU ES Ea RM 720,014 
DO, Ge Le Weicocococeunsoencesdbhbeslobseatiawa $8,614, '396 
SS, DSR. SE, BGS. ccdciitianmctind menddabnbondidencukuns $9,787,229 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
$ 3 TAabilities— 8 $ 
cash on hand and Loans payable.... 3,600,000 11,561,283 
in banks. ...... 536,856 346,708} Accounts payable 
Bills and accoun & accrued exps. 92,990 126,956 
receivable. ..... 45,426 58,029] Reserve for taxes 
Securities. ....... 391,498 3,612,244] &contingencies. 2,969,450 2,772,735 
Invests. in stoc apital stock (par 
of Re a 460,872 24,768,931} $10).......-.-.. 7,400, 7,400,000 
Advance to sub- ae 9,787,229 8,614,896 
(less reserve)... 1,415,016 1,689,959 
SITE en iniink beamed 23,849,670 30,475,872 Total ......... 23,849,670 30,475,872 


—V. 140, p. 4385. 
American being tthe rte Corp. (& Subs.)—Larnings— 





























Calendar Y 1935 1934 
Net sales Pt yg deducting allowances, trade and 
Ce GS, Gi Juiccvdidsiinhiconsakiincbed $964. 474 $907 ,056 
— CF Es co tinddsindtaitnn csanticntactoniadas __ 789,767 770,345 
ross profit on sales | pee deprec. and depl.).. $164,708 $136,711 
Profivns from allied operations.................... ee ee 46,559 559 
Selline Profit nn “y eaeeahte~seaneeentts tr SS A 
an Be ME a ccdantmebnen f 
See Sak ct ctdddoedocondnstitadeut . "24361 361 
Net profit before int. earned and int. paid and 
depreciation and depletion. _.............---. $63 .510 $46,751 
Interest earned and miscellaneous income... ~~ 55,532 34,977 
I EE RE So hp EM ght id $119,042 $81,729 
Int. paid on real estate obligations and amortiza- 
tion of bond unt and expense. ..._........ 17,852 24,077 
Interest on first mortgage bonds..............-- »20 57,794 
Depreciation and depletion. ...............-...- 289,149 289,161 
RR... actin cdndbbmbcsoedibbaetet Mabie $243,169 $289,304 
—V. 141, p. 264. 
American Arch Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1935 
Mente Bee Pika os diauswidiie Geen bdbcn ce bwdectcussabadé $161,878 
Reserve for sentianente pinta etnies ditteigdibs pinned onlin tmandnGil 38,000 
eee BREN... . cceeccutmsthiatniddiadbbettd cede tebibceenath $123,878 
Sursies — 1, RE cchionn ob tedteshen acinedbbnbookeeett 2,063 ,31 
TE GMSNEEE.. .ncccnbsnctdducodndéedcocecenabnuneanes $2,187,197 
BEES. cnccccceccnnssoeeoocucnddttieb sabe sibeasee 1,521 
DI ..  ceaceeedsén nendedactneinwseteneananeeeee 121,057 
Seine Des. 33. 3GGG  cnicnnncpccatnasosneneniiano’ $2,064,619 
Earnings per share on 150,000 shares capital stock (no par) _..-- $1. 
Balance Sheet Dec. 31, 1935 
Assets— Liabdtlities— 
2 BRESS SERmer ee aa $212,243 | Accounts payable... -.-........ $153,351 
Accts. and notes receivable... 380,746) Reserves for taxes, &c....... 40 ,636 
Int. and dividends accrued... 71,222 | Contingency reserve......... 113,500 
BG .... icnccddbameare 254,850 | Capital stock............... 3,000 ,000 
Dee... ccameatdbosce 6,150,464 | Capital surplus............. 1,726,505 
Miscellaneous assets.......-.. Y Undivided profits........... 2 064. 618 
Wes macccesseatnnsans $7,098,612 RSE RS ee uy $7,098,612 





x Represented by 150,000 no par shares.—V. 142, p. 118. 


American Asphalt Roof Corp.—LEarnings— 
Earnings for the Year Ended Dec. 31, 1935 
Sales for year ended Dec. 31, 1935, after deducting all discounts 
SE SUOMONS . og 6 ck eevee dace sen diese ssamssitesces $1,617,963 




















Operating earnings for the year end. Dec. 31, 1935, after de- 
ducting manufacturing costs, maint., selling & a n, exp... 129,019 
paspaanen on plants and SED.. 1.4 gia abnowus cadtnnne Yt 
Federal poate taxes for current and prior years.........._-- ,463 
SUE a os on ox 6h ws ctnininciel th Gahainestetnaten sn. tb eis nine ec tiaedliillin de iii eee wage $71,943 
Interest, discount and miscellaneous non-operating income- - - 12,785 
Over provision for deprec. created in prior years, transf. to surp-— 55,732 
Bee MOST The SEE 6 c endudacscbchondceesdacmahieseeensene $140,461 
Surplus account—Dec. 31, 1934. ....---....-.-.-..-.-...-. 114,311 
eS |. nme caggemetiodtidde dandhndwedwennnenhei $254,773 
Dividends am GO DEGREE GEOG in « o came hb ches canteens 21,256 
Parties aceeGRs TSS. Bh. Bee sons ccutaddamaecekencecwn $233 .517 
Earnings per share on 2, 500 shares common stock----.-...-..-- $45.56 
Balance Sheet Dec. 31, 1935 
Assets— Liabtlittes— 
Timedepos., cashfds.&bankbal. $89,272 a ii teens TS ag $14,957 
Notes & accts. receivable after Accounts payable...........-.. . 
provision for doubtful items.. 109,816 | Accruals: , Wages, royal- 
Cash surrender val life ins., divs. Os 28,078 
receiv. & misc. current items - 19,599 | Dividends declared .........-.- ,284 
De .. wen ksibattdnoanisen 180,324} Unearned income and miscel- 
Tey Gene. -ccnsmneanunen 50,949] laneous reserves...........-. 12,210 
Invest., deposits in closed banks, I a in eee 331,900 
fully "reserved, and advances I i 250,000 
to officers and employees.... 16,042/Surplus...............-....-. 233,517 
Land, bldgs., mach’y and equip.x387,610 
Prepaid exp.: insur., taxes, &c.. 17,141 
Intangible values—patents and 
Ce... nstiscasateaseace 30,842 
Te. sabe édcovasdanobdecuee ST ee ee $901,598 





x After reserve for depreciation of $468,697. 
—V. 142, p. 1624. 
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American Brake Shoe & Foundry Co.—Larger Common 


Dividend—Initial Preferred Dividend— 


The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable June 30 to holders of record June 19. 
This compares with 30 cents paid on March 31, last; 25 cents paid on Dec. 
31. Sept. 30 and June 29, 1935; 20 cents in each of the five preceding quar- 
ters, and 15 cents per share paid each three months from June 30, 1932, to 
and inel. Dec. 30, 1933. In addition an extra dividend of 25 cents was paid 
on Dec. 31, last, and an extra dividend of 5 cents per share on Mar. 30, 1935. 

The directors also declared an initial dividend of 87% cents per share on 
the new 54% cumulative preferred stock, par $100, likewise payable 
June 30 to holders of record June 19.—V. 142, p. 3153. 


American Bemberg Corp.—Larnings— 























Years Ended— Dec. 29,°35 Dec.30,°34 Dec.31,°33 Jan. 1, °33 
Operating profit. - ----- $470,311 $494,003 $1,720,577 $500 ,767 
Sell., adm. & gen. exp-.- 454,99 15,246 442,788 395,635 
Depreciation... ..-.-.-.- 513,473 595,338 567 ,995 633 ,621 

Oo ting loss... --- $498,161 $516,580 prof$709 ,794 $528,489 
Other inccane... nine cus 6.451 22,930 13,152 16,785 

i aking ain alee $491,710 $493 ,650 prof$722 ,946 $511,704 
Pee. cee Gaeee., 0.0 <cxess  a08 doe x212,000 91,915 

a aa $491,710 $493 ,650 prof$510 ,946 $603 ,619 


x Includes provision for Federal income tax. . 
Note—Full depreciation for the year ended Jan. 1, 1933, has been in- 
cluded above. In previous years depreciation on property not operated was 
to capital surplus account. : 


Balance Sheet Dec. 29, 1935 


























Assets— Liabilittes— 
Cash in banks and on hand. ..$1,024,927 | Trade creditors, &c__........ $102,949 
Accts. and notes receivable... 13,343 | Outstanding payroll drafts ____ 20,566 
Accrued interest receivable - . . 351 | Employees’ accounts payable-_ 5,748 
ER TRE 714,356 | Accrued payrolis._.......... 23,296 
Invest. in & adv. to other cos. 41,827 | Other accrued liabilities. ____ 70,104 
Land, buildings, machinery & Affiliated co., current acct. -__- 319 

equipment, at cost... .-.-.- x2,092,664 | Capital stock and other taxes. 13,303 
Unexpired insurance, prepay- Mortgages payable._....__ - 18,200 

Dh ih + ccundee hdbotiane 8,763 | Reserve for contingencies - _ _._ 80,430 

Capital stock: 
7% cum. pref. stk. (par $100 3,500,000 
Common (140,000 shares 
without par value) .--_-. 280,000 
Common class B (140,000 
shs. without par value) - | 
CRORE GETNSED. « ccnccdsdusts 688,369 
aie ta 0s trek tn Seve odibinitien tiie 407,055 

i aa a $4,396,234 Ben + cavecsneccudabiies $4,396,234 

x After reserve for depreciation of $4,686,350.—V. 140, p. 4220. 

American Candy Co.—Larnings— 

Years Ended Dec. 31— 1935 1934 
Inc., before deducting Fed. excise taxes & deprec. $12,045 31,368 
Federal ex Ditters csnccannbocteceumed |. diana 4,906 
ees ee cg Saddecescadhenes 24,852 25,383 

I ee tea ones $12,807 prof$1,078 
Earned deficit, balance at beginning of year_-_---- 59,686 62,736 

SR ok Be os on on oe es nde ie taesaibics $72,494 $61,657 
Unclaimed pref. stock div. checks canceled_...... -..--- ‘ 
Adjustments affecting prior years’ operations-- --~ Pree 

Earned deficit balance at end of year_.....-.-. $73,873 $59,686 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ Liabilities— $ $ 
ke 39,785 22,861 | Accounts payable... 31,835 13,248 
Notes & accts. rec... 87,056 90,747 | Accr. wages,taxes,&c 12,141 12,486 
Inventories _.....-.- 107,969 106,384] Res. for unempl. ins. 5,126 2,160 
Land contracts rec... 25,575 25,57517% cum. pref. stock , 
Notes & accts. rec.— (par $100)_....-.. 612,100 612,200 

other than trade... 23,999 15,768 |x Common stock.... 917,694 917,694 
Real estate—Menom- Earned—deficit .... 73,873 59,686 

inee County, Mich. 286 286 | Capital surplus—dis- 
Prepaid insur., sup- count on preferred 

an 10,632 8,777] stock retired... -_- 317,374 317,287 
y Plant & equipment 

a 327,093 344,988 
Goodwill, trademks., 

0 A Sa 1,200,000 1,200,000 

le lite in i en iisibicai 1,822,399 1,815,390 Maes sé das eudded 1,822,399 1,815,390 





x Represented by 120,000 no per shares. y After reserve for deprecia- 
tion of $536,405 in 1935 and $512,725 in 1934.—V. 129, p. 3638. 


American Car & Foundry Motors Co.—-Harnings— 





Years End. Dec. 31— 1935 1934 1933 1932 
DOE TEP PERE. cosnannce $183 ,080 $279,960 $1,131,664 $1,723,264 
Previous deficit Jan. 1-. 8,779,570 8,499,610 7,367,945 5,644,682 

Deficit Dec. 31------ $8,962,650 $8,779,570 $8,499,610 $7,367,945 


Consolidated Balance Sheet Dec. 31 














Assets— 1935 1934 Liabilities— 193 1934 
RES ee $840,772 $859,201 | Loans payable. -._.$6,525,064 $6,539,795 
Bills & accts. rec... 1,161,883 1,236,061 | Accounts payable. 90,954 68,114 
Inventories - . - - - - 673,017 42,580} Accr. wages, rent, 

Prepaid int., taxes, taxes, &cC._.... 322,549 333,807 
sie biGivinhe o< 221,596 64,602 | Allow. for guar. & 

x Prop’y & equip... 1,569,012 1,830,060 contingencies - _ . 31,720 9,917 

Gttcoaccke 1,489,557 1,487,760) Pref. 7% cum. stk. 4,351,779 4,351,779 

y Common stock.. 3,596,420 3,596,420 

SS Se 8,962,650 8,779,570 

a $5,955,836 $6,120,263 Seiitnsace seal $5,955,836 $6,120,263 

x After depreciation. y Represented by 287,713 shares (no par).— 


V. 142, p. 3830. 


American Cities Power & Light Corp.—Files with SEC 


—Would Issue 150,000 Shares of Class A Stock— 


The corporation on June 9, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2243, Form A-2) under the Securities 
Act of 1933 covering 150,000 shares ($25 par) class A stock, optional 
dividend series of 1936, with attached warrants for the purchase of common 
stock of The North American Co. 

The class A stock being registered will constitute a new series of the 
serial class A stock of the corporation, of which 154,222 shares are presently 
outstanding. It will be entitled to dividends cumulative from May 1, 1936, 
in cash, at the annual! rate of $2.60 per share or at the option of the holder 
in class B stock of the corporation at the annual rate of one-fourth of one 
share of class B stock. he stock is redeemable at $52.50 a share plus 
accrued dividends. 

The stock purchase warrants for shares of common stock of North 
American Co. will entitle the holders to purchase an aggregate of 150,000 
shares. The warrants, which are non-exercisable prior to June 2, 1937, and 
which will expire June 1, 1941, will entitle the holders thereof to purchase 
from American Cities Power & Light Corp. one share of no par value 
common stock of North American Co. for each share of class A stock 
represented by the certificates to which the warrants will be attached. 
The price at which the warrants are exercisable will be furnished by amend- 
ment to the registration statement. 

According to the registration statement, the specific purposes for which 
the net proceeds from the sale of the class A stock are to be used have not as 

et been definitely determined. The use of the proceeds is to be furnished 
amendment to the registration statement. 

Riter & Co., Eastman, Dillon & Co., and Hemphill, Noyes & Co., all of 
New York City, are included among the principal underwriters, it is stated. 


Financial 





Chronicle June 13, 1936 


The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement.—V. 142, p. 770 


American Coal Co. of Alleghany County—LZarnings— 

















Calendar Years— 1935 1934 1933 1932 
Coal produced (net tons) 1,151,534 1,219,374 1,343,838 1,306,940 
Income from mine prop. $222,506 $372,371 $63 ,144 $23 343 
TREE, iiinwn onddédoabbee ; 811 48,854 38,076 
Depreciation. .....-.-..- 137 ,475 ,006 164,737 17 ,503 
Depletion ...........-. 32,232 34,175 37 ,330 35,845 

Operating loss......-. $1,580 pf$138,378 $187,777 $268,082 
Royalties “(net), bbedbnee Dr1,188 Dr3 ,262 Dr3 157 Dr4 679 
Other income (net)... ~~ 58,138 35,928 44,966 25,995 

Gross profit... ...-.- $55,370 $171,044 loss$145,968 loss$246,767 
Federal taxes.......... 9,647 wee 8 |. eleeibe ies ieee 

Net profit........... $45,723 $155,277 loss$145,968 loss$246 ,767 
DAVEE scot ooecessce 201,648 ee) .  seecee 4 

Detictt. «caacnvevuce $155,925 $47 210 $145,968 $318,223 
Shares of capital stock 

outstanding (par $25) - 47,231 47 644 47 ,644 47 ,644 
Earns. per share on com. $0.97 $3 .26 Nil Nil 


Balance Sheet Dec. 31 











Assets— 1935 1934 LAabilities— 1935 1934 
a L'd & coal seams Capital stock... .-. $1,180,775 $1,191,100 
mine devel., &c.$1,021,978 $1,138,472} Accounts payable. 71,937 66,755 
b Leasehold & tim- Accrued prop. & 
ber rights...... 280,599 312,832] sundry taxes-_.- 19,239 19,413 
CRE. tccaaoacbas 286,533 86,833 | Federal taxes. - - 9,647 15,766 
Marketable securs. 822,067 759,786 | Dividends payable 47,231 35,733 
Notes receiv. from PE dcsekseuw 41,322,440 ¢1,405,733 
EE nats. seins 175,000 
Accounts rec., &c. 113,223 144,293 
Inventories. . . . . - 56,967 62,368 
a _ ae 
suppl. & prepa 
es isles ics area 13,858 17,901 
Other assets.....-. 56,043 37,017 
, sD $2,651,269 $2,734,502 ick end eee $2,651,269 $2,734,502 


b After depletion. c Includi 


a After depreciation and depletion. 
$318,975 restrict 


$308,650 applied to retirement of treasury stock. 
pending disposition of treasury stock.—V. 140, p. 4385. 


American Fork & Hoe Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable July 15 to holders of record June 5. 
Previously regular quarterly dividends of 15 cents per share were dis- 
tributed. In addition an extra dividend of 20 cents was paid on Dec. 14, 
1935.—V. 141, Pp. 2579. 


American Home Products Corp.—Correct Changes in 


Personnel— 


At the recent monthly meeting of the board of directors W. H.Wulffleff 
was elected Treasurer (not Secretary as stated in last week’s ‘‘Chronicle’’) 
succeeding the late John F. Murray. Randall Nauman was elected 
Secretary succeding Mr. Wulffleff.—V. 142, p. 2655. 


American Laundry Machinery Co.—Larnings— 
[Incl. Domestic Subsidiary Company] 














Calendar Years— 1935 1934 
Gross profit from operations................-... $1,059,433 $100,108 
Gee Ge ct hate hacddculked thkotacene 735,484 921,862 

EEE ERE: SRS EF a SR A SEMA SS ~ $1,794,918 $1,021,970 
Selling, general, and administrative expenses - - -_ - 1,491,198 1,177,110 

Profit before depreciation and other charges.... $303,720 loss$155,140 
OG i ce nruitanbbbbihhoonmieon 213,490 231,209 
Provision for depreciation. ....................- 276,853 300,674 

PP MeL hb iniddéan edad bsnwwahabadiaaawieleea $186,623 $687 ,024 
Ee Sis ia wiki is ts a whale naa es iene 237 ,480 241,296 

Consolidated Balance Sheet, Dec. 31 
{Incl. Domestic Subsidiary Company] 
1935 1934 1935 1934 

Assets— $ $ Liabilities— > 
Cash in banks and Accounts payable. 271,301 149,981 

et Se.. cenar 633,148 857,370 | Accrued salaries, 

Marketable secur. wages, taxes, &c 98,593 63,145 

i rr. 6,625,437 6,435,176 | Customers’ deposits 
State, county and & credit balances 63,233 60,845 

municipal tax Reserve for self- 

warrants. ...... 7,946 18,741 insur. (work- 

a Notes and accets. men’s compen- 

receivable... 8,109,223 8,898,960} sation)... ...-- 34,010 34,010 
Inventories ..-...-. 2,154,815 1,813,518|Com. stock ($20 
Advances and misc. be aati Dale agate 11,728,585 12,023,765 

investments.... 497,972 445,437 | Earned surplus. ..11,581,341 12,057,944 


Investment in and Capital surplus... 2,641,996 2,584,295 
advs. to wholly 


owned foreign 











sub. companies. 1,165,797 1,184,624 
EAE ni obeecaduate : 80,961 
b Buildings, ma- 
chinery, patterns 
GR Leoscedtins 4,269,133 4,310,827 
Patents, tr.-marks, 
and goodwill... 2,600,000 2,650,000 
Deferred charges to 
operations... . 67,356 78,369 
TE amoooames 26,419,060 26,973,985 OS an within 26,419,060 26,973,985 


a After reserve for doubtful notes and accounts of $985,033 in 1935 and 
$813,017 in 1934. b After reserve for depreciation of $4,404,002 in 1935 
and $4,168,106 in 1934.—V. 141, p. 906. 


American Public Service Co. (& Subs.)—Harnings— 











3 Months Ended March 31— 1936 x1935 
Total operating revenues---.........-..-.-..--- $1,045,594 $950,583 
CNNNEEEIS opt ies Bi bg idl te of tte 373,576 351,779 
Pe SONNGOG in ni tictnebn ties bidsctissdkwiioed 9,891 18,226 
PN ia. Knicbhpeicbadiddiead dnbandawas 56,81 45,205 
Provision for retiremiems. .. << <<ccnccccceccccdésn 147 ,867 149,376 
BEGG ibe edited i sidts lik eiAlli Ridlabas will aien ao-ahh drikelie 8 79,974 

Net income from operations. _..._....._.____- $371,572 $306,021 
Other MOOR CNN «oka bes Sich cee te ccddies 871 4,175 

Cees Pees nnd cclshkn cnn teins ve $383 ,443 $310,196 
Funded debt interest___......_.______________-_ 297 ,896 303 ,517 
Oy Chien cnsivastpintrpee wediitcmiieesivunetiianmaiets 7,440 7,101 
Amortization of debt discount and expense_--_-_-_-_- 20,994 21,408 

BE, ctisietimtstiewatemdnmmaiiibiibibinnitbesidices $57,111 1loss$21,831 
Divs. paid and accrued on pref. stock of sub., ° 

West Texas Utilities Co., in hands of public * 

(reduced to one-half cumul, rate July 1, 1933) -- 37,407 37,474 
Divs. suspended on pref. stock of sub., West Texas 

Utilities Co., in hands of public * (reduced to 

one-half cumul. rate July 1, 1933)_.__..____--- 37,407 37 ,474 





Balance before providing for cumul. unpaid 
divs. on pref. stock of Amer. Public Serv. Co. loss$17,702 loss$96,780 


* Exclusive of 23,047 shares owned by American Public Service Co. 
Total unpaid cumulative dividends on preferred stock of West Texas 
io o. in hands of the public amounted to $411,477 at March 3l, 











— 
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x Adjustments made su uent to March 31, 1935, but applicable to 
me. ert beginning Jan. 1, 1935, have been given effect to in this column. 
omy s » dD. . 


American Telephone & Telegraph Co.—Larnings— 





Period End. Apr.30— 1936—Month—1935 1936—4 Mos.—1935 
Operating revenues. __-_-. $8,866,690 $7,774,608 $35,347,438 $30,912,777 
Uncollectible oper. rev - . 30,299 46,964 135,382 183 ,707 
Operating expenses - - - - - 6,213,136 5,975,785 24,659,284 23,619,923 
Operating taxes .______- 766,451 502,701 3,034,593 2,002,636 

Net oper. income... $1,856,804 $1,249,158 $7,518,179 $5,106,511 


—V. 142, p. 3662. 


t 
American Water Works & Electric Co., Inc.— Weekly 
Out put— 

Output of electric energy for the week ended June 6 totaled 44,155,000 
kilowatt hours, an increase of 15.9% over the output of 38,100,000 kilowatt 
hours for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End.— 1936 1935 1934 1933 1932 
May 16--- -44,605,000 38,269,000 35,528,000 31,866,000 26,635,000 
May 23--- 44,105,000 37,878,000 35,634,000 32,274,000 26,164, 
May 30----43,061,000 36,505,000 33,692,000 31,356,000 24,932,000 
June 6... -44,155,000 38,100,000 35,014,000 33,480,000 25,768,000 


—V. 142, Dp. 3836. 


American Woolen Co.—WNew President— 
The directors on June 9 elected Moses Pendieton President to succeed 
Lionel J. Noah, who resigned.—V. 142, p. 3496. 


Amoskeag Mfg. Co.—Reorganization Abandoned— 

Before Arthur Black, sitting as special master in Federal Court, Boston, 
June 10, Attorney John Hall for the company announced that the plan 
of reorganizati.n proposed three months ago had been abandoned. He 
stated that the company decided that because $2,300,000 would be with- 
drawn from the yey ne by bondholders electing one of the two options 
and that because the flood had caused damage which it would cost $2,500,- 
000 to repair, the company would be left with the insufficient workin 
capital of about $4,100,000. Therefore, he said, the management could not 
urge the court to find that the plan is now feasible. 

Attorneys representing the Amoskeag Co., a large bondholder, the bond- 
holders’ protective committee and the stockholders’ protective committee, 
stated that in view of this decision of the management they could not 
support the plan. 

n his remarks to Arthur Black, master, announcing abandonment of 
the Amoskeag Manufacturing Co. reorganization plan, Attorney John Hall 
for the company stated: 

‘‘Although the plan was approved by over two-thirds of the bondholders 
and a majority of the stockholders, it now appears that bondholders to 
the amount of $5,653,540 only elected to exchange their bonds for preferred 
and common stock under pro A. Of this amount, $3,600, were 
bonds owned by the Amoskeag Co., so that only $2,000,000 of the other 
bondholders elected A. 

‘* “Bondholders to the amount of $4,769,480 elected under proposal B 
to withdraw from the company for each $100 in principal amount of bonds 
$50 in cash and to receive one-half share of second preferred stock. This 
foqnares a payment out of the net quick assets of the debtor of over $2,300,- 

. A very substantial number of bondholders who have elected to with- 
draw their money are residents of New Hampshire. Of the $3,000,000 
bondholders in New Hampshire, $1,281,000 only elected alternative A; 
$1,435,000 elected to withdraw under proposal B, and $358,000 have not 
been heard from. Bondholders to the amount $957,980 have indicated 
no preference. 

‘Since the — of the plan an unforeseen and serious damage to the plan 
has been caused by the recent flood, involving the expenditure of a large 
sum of money before operation of the mills can be advantageously carried on. 

‘The company is confronted with this situation: the carrying out of the 

lan as filed would mean the withdrawal of $2,300,000 from the company, 
paving in quick assets about $6,600,000. Owing to the da resulting 
from the flood, it would be necessary to expend in the near future $2,500,000. 
This leaves a working capital of about $4,100,000. The company is left 
with insufficient working capital to warrant the management in urging the 
court to find that plan is now feasible. ; 

“If the bondholders as a whole were willing to leave their money with the 
oupaey and accept the preferred and common stock as provided in proposal 
A of the plan, and the company had the wholehearted support of the people 
of Manchester, then in the opinion of the management there would be such 
a fair and reasonable pros of success that it would be willing to urge 
the acceptance of the plan by the court.’’—V. 142, p. 3837 


Arkansas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Apr.30— 1936—Month—1935 1936—12 Mos.—1935 
$538,540 $ 




















Operating revenues - - - - - , 26,843 $7,314,413 ,329,840 
Operating expenses. _ - - 337 ,912 75,785 4,009,693 4,014,668 

Net rev. from oper_._.. $200,628 $251,058 $3,304,720 $3,315,172 
Rent from leased prop. 

Mr. it dobidvoecws 19,013 2,806 79,038 2.801 
Other income (net) - - - - - 613 1,843 12,984 15,C44 

Gross corporate inc... $220,254 $255,707 $3,396,742 &3,333,017 
Int. & other deductions . 157,185 157,480 += 1,879,353 1,892,159 

NDS 6 iti bcs wd y$63 ,069 y$98,227 $1,517,389 $1,440,858 
Property retirement res. 

SP. uo. L3b Soe debs hs dae ceemse 594,600 592,200 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid -----.-.-..----- 949,265 949,269 

NO i bik Ki tin a Se KR dd CMA erin $26,476 $100,611 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Apr. 30, 1936, amounted to $1,- 
265,687. Latest dividends amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 pref. stock, were paid on Apr. 1, 1936. ,Divi- 
dends on these stocks are cumulative.—V. 142, p. 2983. 


(The) Arundel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 773. 


Associated Electric Co. (& Subs.)—LHarnings— 


12 Months Ended March 31— x1936 1935 
ri. L&E eee ee $20,736,960 $20,061 ,297 
Operas SENG Ube Gerad cébn du ~ ddnee 9,829,177 8,678,987 
a eae Teer err Te ee ee l, 068 1,505,668 


Provision for retirements, renewals and replace- 
re Gar Seer nn. <'5 .. iG euadtdedadisw 6s debbie 
ees CORR GEE. £45 2 345 Cdévi Coda obs Se dawn 


1,318,125 


1,286,091 
387 ,682 50,764 
1,081,263 











ee WI, oi OE li ob noch Heke cddbebssoine d 1,264,103 
Operating income... .. . 2... cece nnnnoccccsces $6,182,835 $7,326,487 
Other income (06) - .. ~~. cncnccscncescnccncs 580,707 243,410 
Gross income. --..--.-.--.---..--------------- $6,763,543 $7,569,897 
Deductions from income—Subsidiary companies: 
Interest on funded debt. --..........-.----- 1,747,709 1,761,879 
Interest on unfunded debt------.------.---- 150,965 9! 
Amortization of debt discount and expense. - - 167,028 136,013 
Interest charged to construction. ---...---.-- Cr37 ,652 Cr28,837 
Provision for dividends not being paid on cum- 
ulative preferred stock. --........--.----.- 520 508 
Assoc. Elect. company—lInterest on fundeddebt 3,550,000 3,550,000 
Interest on unfunded debt. --......--.-.---- 5,188 16,415 
Amortization of debt discount and expense. - - 247 ,863 247 ,973 
Balance of income... .. - 6... ----------ee--e $931,922 $1,786,987 


xy Prememinars espeect to annual audit and such sundry book adjustments, 
if any, as ma 
1935.—V. 142, p. 


mocemnty incident to closing for fiscal year ended Dec. 31, 
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Armour & Co. (Ill.)—Time Extended— 

The company has notified the New York Stock. Exchange that the time 
for the privilege of exchanging shares of 7% preferred stock for shares of 
$6 cumulative convertible prior preferred stock and common stock under 
the terms of the plan of recapitalization has been extended from June 10, 
1936, to July 10, 1936.—V. 142, p. 3663. 


Associated Gas & Electric Co. (& Subs.)—LHarnings— 
Consolidated Statement of Earnings and Expenses of Properties Irrespective of 











Dates of Acquisition 

12 Months Ended April 30 1936 1935 pew % 
ge edlnemetea: cue: Sera $86,990,727 $83,070,239 $3,920,488 ‘% 
iin, Koeeee. ateliesatell, Maen actin esheets 13,237,121 12,376,954 167 7 
Transportation.__._._..._... 5,039,185 4,827 437 211,748 4 

RR ae rains we 4 1,455,851 1,320,090 135,761 10 
TOU epcnsdindenhiete a innatindmtiitin 1,241,035 1,239,347 ' oe 
RR eect te a Ak Seah oo ee 1,164,726 1,298,763 134,037 x10 

Total gross oper. revénues...$109,128,645 $104,132,830 $4,995,815 5 
Oper. expenses, maint., &c.... 55,724,165 51,876,917 3,847,248 7 
| Fe Re Ee rea 11,116,254 10,377,310 738,944 7 

Net operating revenue_---_-. $42,288,226 $41,878,603 $409,623 1 
Provision for retirements (re- 

newals andreplacements).... 9,329,731 9,062,314 267,417 3 

Operating income._____._-_- $32,.958.495 $32,816,289 $142,206 —. 


x Decrease. y Preliminary. 


System Output Increases 15.6%— 

For the week ended May 30 Associated Gas & Electric System reports 
net electric output of 73,905,367 units (kwh.), which is an increase of 15.6%. 
The variation in the holiday periods between this year, with Memorial Day 
falling on Saturday, and last year, when it came on Thursday, thus reduc- 
ing output for a full day, accounts in part for the size of this increase, which 
is the greatest in more than two PAS 

Gross output amounted to 82,792,026 units for the week under review. 


May Output Up 9.5%—System Serves 5,000 Towns, 7,000,- 
000 Population— 


Associated Gas & Electric System reports net electric output of 326,257,- 
228 units (kwh.) for the month of May, which is a 9.5% increase above the 
figure reported for ook of 1935. For the 12 months ended May 31, out- 
put amounted to 3,899,781,341 units, or 9.4% higher than the previous 
12 months’ period. 

Gas sendout for May increased 1.1% to 1,587,113,400 cubic feet, while 
for the 12 months to May 31 sendout was 20,938,128,900 cubic feet, which 
is 9.1% higher than the — year. 

Complete physical statistics for 1935, just issued by the Associated Gas 
& Electric System, show that operating companies of the system have 
1,689,959 active meters, of which 1,213,096 are electric and 424,038 gas, 
the rest being water and steam meters. 

Population served is 7,373,521, residing in 5,131 communities, covering 
an area of 95,070 square miles. This service is tendered by 19,003 em- 
ployees, of whom 16,729 are men and 2,274 women. 

Kilowatt capacity of the 223 electric generating stations is 1,427,389 
kilowatts, of which 1,053,140 kilowatts are Sens by steam wer, 
coes ~ A. atop ay power and 20,965 owatts by internal com. 

ustion engines. 

_This power is sent over 13,374 circuit miles of transmission lines and 
oe 34,764 miles of distribution lines. Total miles of wire used 
are ? . 

There are 54 gas manufacturing plants with capacity of 122,673,000 cubic 
feet. Gas is sent through 455 miles of transmission mains and 4,620 miles 
of distribution mains. 


Merger A pproved— 

The Ohio Utilities Commission has approved the joint application of five 
subsidiaries of Associated Gas & Electric System for consolidation as Ohio 
Midland Light & Power Co. Other four included Wyandot Light & Power 
Co., New Washington Electric Co., Paint Township Light & Power Co. 
and Hilliards Light & Power Co. While no change will be made in bonded 
debt, stock of parent company will be exchanged for outstanding stocks 
of merged companies.—V. 142, p. 3837. 


Associates Investment Co., South Bend, Ind.—Stock 
Offered—Publie offering was made June 12 of 60,000 shares 
of 5% eum. ($100 par) pref. stock with common stock 

urchase warrants attached, by Field, Glore & Co. and 

a Moseley & Co. The price of the stock was $103 
a share. 


Of the 60,000 shares of 5% preferred, 30,000 shares are being reserved 
for a period of eight days for the holders of the present 30,000 shares of 
7% preferred stock outstanding, under an wpveee © ran, on the basis of 
one share of the 5% preferred with warrants attac and one-eighth of a 
share of common stock for each share of 7% preferred. 

The common stock warrants attached to the 5% stock entitle the holder 
to purchase a share of common stock at $45 a share until June 30, 1937; 
at $48.50 a share up to June 30, 1938, and at $53 a share to July 1, 1939, 
yng A the warrants become void. Warrants are detachable after 

an. 1, a 

The proceeds of the sale of the 5% preferred stock will be applied to the 
redemption, at price of $110 a share, of such portion of the e referred 
as is not exchanged for the 5% stock. The balance of the p 
added to working capital. 

ge oy | was incte porated on May 29, 1918 to deal in paper arising 
from the financing of the purchase of motor vehicles. e company 
maintains offices in the District of Columbia and tin the States of Indiana, 
Michigan, Minnesota and Ohio, and, in addition, purchases paper from 
affiliated organizations doing business in ten other States. 

For the 12 months ended Dec. 31, 1935 the Sompany reported the volume 
of receivables purchased as $90,732,602 compared with volume of $56,581,- 
950 in the preceding year. For the quarter ended March 31 last the com- 
pany reported a volume of $27,188,071. 

Net income for the year 1935 after all charges including Federal taxes 
amounted to $2,315,197 compared with $1,317,501 for the year 1934. Net 
income for the first quarter amounted to $676,242. Annual dividend 
requirements on the 60,000 shares of 5% preferred stock to be outstanding 
will be $300,000 a year. 


Four Months Ended April 30— 1936 1935 
Gross volume of financing handled -_--_-.-.._..-_- $38,982.727 $33,308,350 
Net income after all charges incl. Federal taxes___ 9033 .634 616,42 


GOOG HNDUND:. ioc dnic di nen diwentiniccsecsen 6,237,992 4,323,323 
Shares of capital stock outstanding.-......._- 400 ,000 80.000 
NEE OEE GOs 0 db oni obenobnnewscuae coeme $2.15 $7 .32 


—V. 142. p. 3663. 


Atlantic Beach Bridge Corp.— 7 enders— 

The Marine Midland Trust Co. of New York, as trustee, is inviting 
sealed pro ls for the sale, to the extent of $19,857 of lst mtge. sinking 
fund 6%% sinking fund gold bonds. Proposals, at prices not exceeding 
104% and accrued interest, will be received up to 12 o’clock noon on June 11, 
1936.—V. 141, p. 3683. 


Auburn Automobile Co.—New Vice-President &c.— 

Directors elected as Vice-President and director, A. H. McInnis to 
succeed H. T. Ames who resigned. R. 8S. Wiley, formerly export sales 
manager for the company has been appointed general sales director, and 
L. R. Jones has been named chief engineer.—V. 142, p. 3497. 


Augusta & Savannah RR.—£xztra Div.—Smaller Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a semi-annual dividend of $1.50 per share on the capital stock, 
both payable July 1 to holders of record June 15. A semi-annual! dividend of 
$3.50 per share was paid on Jan. 6, last; $1.50 per share was distributed on 
July 1, 1935, and dividends of $2.50 per share were paid each six months 
reviously. Extra dividends of 25 cents per share were paid on Jan. 6, last; 
. uly 1 sae eS 1935; July 5 and Jan. 3, 1934, and on July 5, 1933. 
— . ’ Pp. ° 
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Baldwin Locomotive Works—Deposiis of Securities— 


™ ‘The company in a notice dated June 6 sent to its security holders, advises 

tere st ie tat weer cared a bandied sa needa 
on Vv m ers 

the following amounts and percentages: ~ 


Amount Per e of Percentage 

A ted to T f Required 

nding Minimum* 
First mortgage bonds... $1,583,000 59.1 88.7 
. mtge. bonds... 6,627,300 63.5 95.2 
Preferred stock... ~~. ,801 shs. 50.4 100.8 

Common stock. .......- 332,818 shs. 30.0% 60.0% 
ct requires the acceptance 


sittin o> vasmanteanion te 86 23% pee doy oF 
ap reorga on by Oo ass nds and 
than 50% in =— of — — of capital ee, pnts — 
haracterizing progress as satisfactory, in view of the widespread 
distribution of the company’s securities among a large number of small 
holders, C. D. MacGillivray, of the company, says that because 
their individual holdings are small, many holders have not realized the 
importance of forwarding their securities prom tly for stamping to evidence 
their acceptance of the plan. The resulting delay, he points out, is costly 
to the aw ef (and co uently to its stockholders) , through a post- 
Pa of the benefits the plan to the company and its security 


‘One of the purposes of the plan is to bt fe for additional working 
capital so that the company may handle the business that now is and will be 
available,’’ the notice continues. ‘‘As general business recovery progresses, 
the facilities provided <A =P plan for augmenting working capital will 


become increasingly essential. 


Bookings and Shipments Increase— 


The Baldwin Locomotive Works, inclu its subsidiary, The Whitcomb 
Locomitive Co., has on hand orders for 49 locomotives of all sizes and 
a. as com Ry eT hk po bey Bp Aw nape hig fe zn. - 

e company announ on June mont report o kings. 
The oes red has received orders for 72 locomotives to date this year and 

- 


has completed and shipped 30. 
The dollar value of orders taken in May by the company and its sub- 
subsidiaries, inclu The Midvale Co., amounted to $2,861,583 as com- 


pared woth $1,143,726 for May 1935. 
These boo brought the total for the consolidated 


ngs 
five months of 1936 to $13,634,804 as compared with 
same period last year. 
ments, including Midvale, in May 


up for the first 
7 879,856 in the 


Consolidated s ted $2,007,- 
150 as com th $2,071,449 in May of last roe. nsolidated ship- 
ments for the first five months of 1936 were $7,921,576 as compared with 


$10,299,682 for the first five months of 1935. 


On May 31, 1936, consolidated unfilled orders, inclu Midvale, 
amounted to $12,384,214 as compared with $6,689,081 on Jan. 


, 1936 and 

with $6,952,086 on May 31, 1935. 

All figures are without intercompany eliminations.—V. 142, p. 3664. 

Baltimore Transit Co.—Larnings— 

{Including Baltimore Coach Co.] 
Consolidated Income Account Period from July 1 to Dec. 31, 1935 

Pegsenen revenue, $5,418,430; special car and bus revenue, 

$34,802 








; other trans tion revenue, $3,873; revenue from 

other operations, $25,447; total revenue____._........._-. $5,482,553 
Maintenance of way and structures, $353,306; Maintenance of 

equipment, $358,713; maintenance of power, $12,227; provi- 

sion for retirements of road and equipment, $864,849; power 

service (incl. gasoline), $644,097; conducting transportation, 

$1,888,328; traffic, $9,615: general and miscellaneous, $685,- 

037; transportation for investment (credit), $9,357... ...__-_- 4,806,816 
Dey OED, Gbdccdkcacheccodocasadeocoensséundwidabes 487 ,999 

ee CE ERG... oc cococcesececsenscoesssbubdbknes $187 ,737 
SEE MEE, Secconndsocesneddusutedniccoseedanwe 21,521 

SY SD, oiddpecnnaossodecnacviuocconcitbebodcacdinlite $209 , 259 


EE SOOO, GOs a6 wasiibncuanscdsvoucscnginbdbhbpe 6,391 
Interest: Series B lst 5% debs., $23,275; equipment obligations, 











Se GEE, CE Bien cencrcccececcaqusnssaccdasvenbhan 63 ,853 
Int. declared on series A lst debs. (4%% on 4% debs. and %% 
SD Was Se wnctwesoooneboensined anensonacnseénnhowm 117,697 
SEP CRO, cn ocadccvéarvodidtbbocénsbettibinbniindbinssae $21,317 
Consolidated Balance Sheet Dec. 31, 1935 
{Including Baltimore Coach Co.] 
Assets— Liabilities— 
Road and equipment. --.-.... $65,991,212} Corp. Stock Balt. Tr. Co.— 
Additions to road and equip- c Common stock...-...... $3,983,140 
ment uncompleted--.-.-..... 38,644; First 5% preferred stock... 23,342,583 
Investments in subsidiary and Debentures, due July 1, 1975 23,089,783 
affiliated companies. --.-.-- 355,996 | Purchase-money obligations. 1,192,891 
Other investments. ......---. 93,014] Unpaid int. & divs. matured 
Special deposits for payment of prior to Jan. 1, 1933__.--- 25,244 
int. & divs. matured prior Accounts and wages payable 
OM, Shi ces nao ee mresabie 25,244] and accrued...........-.. 344,672 
ARS RR 2 Rs gp ATARI 9 2,594,260 | Taxes payable and accrued.. 140,393 
b Aecounts receivable. ---.-.-- 41,010 | Accrued int. on equip. notes. 18,696 
Materials and supplies.-.-.-.-.. 485,627 | Unpaid matured int. on debs-_ 1,870 
Unadjusted debits.........- 48,252] Unpaid int. matured prior to 
. Bs Din deb baden wens 587 
Ticket and token liability. — - 153,869 
p IRE EAS Re C89 aS 16,205,823 
Other unadjusted credits. 4,887 
Capital surplus..........-. 1,147,504 
Profit and loss since July 1, 
Sp castubccnnnkieaueak 21,317 
NEE REE Fis ERAT GS St $69 673,262 TUE. cc ccnndsuiiiimacse $69,673,262 





a Including time certificates of deposit of $1,200,000. b After reserve 
of $2,500. c Represented by 168,465.2 no par shares.—V. 142, p. 3497. 


Bangor & Aroostook RR.—Collateral— 

The Old Colony Trust Co., trustee under the consolidated refunding 
mortgage deed dated June 1, 1901, securing the consolidated refunding 
mortgage 4% bonds, has notified the New York Stock vaeenee that 
it now holds the following securities under said deed: $1,473,000 Bangor 
& Aroostook RR. Ist mtge. Washburn extension 5% bonds, due Aug. 1, 
1939, and $1,556,000 Bangor & Aroostook RR. St. John River extension 
5% bonds, due Aug. 1, 1939.—V. 142, p. 3839. 


Bangor Hydro-Electric Co.—20-Cent Distribution— 

The directors have voted that in lieu of a dividend, a distribution of 20 
cents per share on the common stock, par $25, be declared, payable on 
Aug. 1 to holders of record July 10 out of the premium on the company’s 
common stock as it appears on the books on May 31, 1936. A like dis- 
tribution was made on May 1, last. Regular dividends of 20 cents per share 
had been paid each quarter from May 1, 1935 to Feb. 1, 1936. A dividend 
of 30 cents was paid on Feb. 1, 1935, Nov. 1 and Aug. 1, 1934; 37% cents 
each quarter from aaa 1, 1933 to May 1, 1934. incl., and 50 cents per share 
paid each three months from May 1, 1929 to and incl. Feb. 1, 1933. 


PeriodEnd.May31— 1936—Month—1935 1936—12 Mos.—1935 








Gross earnings --------- $166,590 $156,671 $2,115,850 $2,050,919 
Operating expenses -- - - - 57 ,627 59, 746,012 705,551 
Taxes accrued -_....-..- 20,000 19,300 279,950 290 ,000 
Depreciation. .....-..-- 10,552 9 ,966 160,161 149,162 
Fixed charges... -.-.--- 26,873 32,048 340,227 359,195 
Div. on pref. stock-. ~~~. 25,482 25,483 305,791 05,7 
Div. on common stock. - 14,481 14,481 173,772 231,697 
I citine ss wenaltrn def$4,241 $109,934 $9,513 


$11,572 
—V. 142, p. 3332. | 


Barlow & Seelig Mfg. Co.—Stocks Offered—H. M. 
Byllesby & Co., Inc.; Bancamerica-Blair Corp.; Hemphill, 
Noyes & Co., and Paul H. Davis & Co. on June 8 offered 


Chronicle June 13, 1936 
95,000 shares of $1.20 cum. conv. class A common stock 
at $19.75 per share. 

Mince Natiegl heuk tres Oo. Chines. 


History and Business—Company was incorp 
and on April 29, 1936 it acquired all of the assets a 
of its predecessor company, Barlow & Seelig Manufacturing S| De 
this transfer of assets and assumption of liabilities being effective as of the 
close of business on March 31, 1 . The plant and general offices of the 
company are located at Ripon, Wisco . 

Company's princi business is that of an important producer and 
distributor of domestic washing machines. Company also markets domestic 
ironing machines and in domestic and institutional laundry equip- 
ment produced by its subsidiary, American Ironing Machine Co., manu- 
factures and sells repair parts for domestic washers and ets dryer units 

urchased through the subsidiary. Substantially all of the items produced 

y the company and its rye ran A are marketed by the company, and of 
Barlow & Seelig's total net sales in 1935 approximately 94% consisted of 
sales of domestic washing machines. Domestic mac and 
ironers are sold under the well-established trade names ‘‘Speed Queen”’ and 
‘‘Simplex,’’ respectively. 

In spite of the depression and severe competition, Barlow & Seelig earned 
a net profit every year from 1927, when the present management of the 
Com y took charge of the business. During the last five years net sales 
rose from approximately $967,525 in 1931 to $2,957,347 in 1935 and net 
profits from approximately $31,532 in 1931 to $354,581 in 1935. Both 
sales and net profits of the business for the first five months of 1936 were 
substantially in excess of those for the cent pew ype} Seg of 1935. 

The domestic wash machines produced and sold by the company com- 
— not only a complete line of electric machines but 

ne of washers pow by gasoline motors f : 
powered models accounted for approximately 28.7% of Barlow & Seelig’'s 
total washer sales in 1935. The electric models are five in number and 
customarily range in retail price from $39.50 to $89.50, while the gasoline- 
powered machines presently retail at from $69.50 to $99.50. A small 
volume is done in hand-washers, and also in washing machines driven by 
belt where customers have independent power units. 


. April 24, 1936 in Delaware 
nd assumed the liabilities 
Co. (Wis 


The company’s subsidiary, American Ironing Machine Co. (Ill.) is 
located at nquin, Ill. Conan Swe 51.48 42, of the outstan capital 
stock of this subsidiary, American Machine Co. produces domestic 


ironing machines, some institutional washing, ironing and laundry > 
ment, domestic laundry tubs, and repair parts, substantially all of which are 
sold to the company. It also buys dryer units for resale through the com- 
pany, machines certain domestic was machine parts for the latter, and 
does a small amount of job manufactur for other companies. American 
Ironing Machine Co. in turn owns all of the capital stock of a Canadian 
company, Canadian Ironing Machine Co., Ltd., a small assembly and sales 


company. 
Outstanding and 
Capitalization— Authorized to Be Outstanding 
$1.20 cum. conv. class A common stock 
RRS eas th eae 95,000 shs. 95,000 shs. 
Common stock, $1 par value. -.-..-.--.-- x215,000 shs. 120,000 shs. 


x Of which 95,000 shares reserved against conversion of the class A 
common stock. 

Note—Company is also committed to create and deliver, ape completion 
by the underwriters of distribution to the public of the 95,000 shares of 
the class A common stock now offered to the principal underwriters, stock 
purchase warrants covering a total of 20,000 shares of common stock, which 
warrants (see below). 

Earnings of Barlow & Seelig Manufacturing Co. (Predecessor) 











Years Ended Dec. 31 3 Mos. End. 
Particulars— 1933 1934 1935 Mar. 31,'°36 
Gross sales, less returns, 
en Ti i i iia ee ee $1,854,396 $2,028,766 $2,957,348 $883 ,871 
Net profit before provi- 
sion for income taxes 
and losses on American 
Ironing Machine Co... 242 ,937 244,195 480,950 124,947 
panes Se orn set 46,731 45,262 102,868 27 ,000 
oO er. ning 
Machine Co.......-.. 22,204 12,327 23 ,500 4,004 
Total profit for period $174,002 $186,606 $354,582 $93 ,943 


Provisions of Issues—Each class A share entitled to one vote for election 
of directors and for all other purposes. Company may not, without the 
consent of the holders of at least two-thirds of the outstanding of 
class A common, reclassify or change the class A common or the common or 
any of the voting rights. preferences or restrictions thereof or increase either 
class of stock or create any class of stock having a priority over or a parity 
with the class A common stock. Holders of class A stock are entitled to the 
cumulative dividends at rate of $1.20 per share pe year, payable Q-M 
(which dividends are cumulative from June 1, 1936). Each holder of 
class A common stock has the right at any time on or before May 31, 1939 
to convert such shares into shares of common stock on a share for share 
basis, and at any time after May 31, 1939 on the basis of one share of 
class A for four-fifths of one share of common stock. 

lass A common stock is preferred as to assets as follows: In event of 
voluntary liquidation, dissolution or winding up or sale of all of assets or 
any distribution of assets by way of return of capital, the holder of each 
share of class A stock is entitled to receive not to ex $27.50 per share 
and in the event of involuntary liquidation, dissolution or winding up 
holders are entitled to receive not to exceed $25 per share, plus dividends. 
Company may redeem all or part of class A common stock at any time at 
$27.50 per share, plus divs. thereon, upon 30 days’ notice. " 

Stock Purchase Warrants—Company proposes to enter into a ‘‘stock - 
chase warrant agreement’ to which it and existing stockholders will be 
parties and which will be for the benefit of holders of stock purc warrants 
issued and delivered thereunder. Pursuant to the agreement there will be 
deposited with the company by the stockholders 20,000 shares of out- 
standing common stock duly endorsed in blank for transfer, together with 
irrevocable options granting to the company the right to purchase out of the 


deposited shares the whole or any part thereof necessary in order to satisfy 
the warrants so proposed to be issued and delivered, the purchase price of 
the shares to be all te the depositing stockholders to be the same price or 
prices (less any applicable transfer taxes) as are paid by holders of the 
warrants who may exercise the same. The warrants so proposed to be 
created and delivered will grant to the holders thereof the right to purchase 
from the company shares of common stock up to a maximum of 20.000 at 
any time on or before June 1, 1939, upon surrender of the warrants and by 
payment at the rate of $20 for each share purchased, the ment con- 
taining appropriate provisions for adjustment of the number of shares 
purchasable and (or) the price payable in the event additional stock or 
stock purchase warrants are issued by the company and (or) a decrease of 
the number of outstanding shares of common stock is effected, with further 
provision that in case of a consolidation or merger of the company or a sale 
of its property as an entirety, or substantially so, the holders of the warrants 
will be entitled. upon payment of the warrant price, to acquire certain 
substitutes for the stock called for by the warrants. 

Nature of Offering—The 95,000 shares of class A common stock are 
deliverable by stockholders of the company to the principal underwriters, 
pursuant to the provisions of the —— underwriting agreement, against 
payment of the sum of $1,615,000, none of which is due or payable to the 
company. ! 
nderwriting—The principal underwriters in respect of the offering are: 
H. M. Byllesby & Co., Chicago, and Paul H. Davis & Co., Chicago. 
These firms have entered into an underwriting agreement with the company, 
its predecessor and with 22 stockholders pursuant to which the principal 
underwriters have agreed, to purchase from the stockholders, who have 
agreed to so sell, the 95,000 authorized, issued and outstanding shares of 
the class A common stock and to pay therefor the sum of $17 per share flat 
or $1,615,000. It is further provided in the agreement that there shall be 
deliverable to H. M. Byllesby & Co. in proportion of 66% and to Paul H 
Davis & Co. in proportion of 34% the stock purchase warrants covering 
20,000 shares of the issued and outstanding common stock owned by the 
stockholders, which warrants are not, however, deliverable to the under- 
writers until after public distribution has been effected in respect of the 
95,000 shares of class A common stock and then only if confirmations have 
been made of not to exceed 1,000 shares to any one buyer, it being provided, 
however, that the president of the company may waive such condition as 
to specific sales. 

The 95,000 shares of class A common stock have been severally under- 
written by the two principal underwriters named above in amounts of 62,700 























Volume 142 Financial 
eres b M. Byllesby & Co. and 32,300 shares by Paul H. Davis & Co. 
ek belt ests & Co. has further entered into agreements with Banc- 


=? New poe and Hemphill, Noyes & Co., New York 
we ns A ag out Py af the 62,700 shares of class A common stock underwritten 
by the former. i granted ewe vat 7 in such commitment to Banca - 

america-Blair ¥, my to S the extent of 14,250 shares and to Hemphill, Noyes 
& Co. to van extent of 9,500 shares. which ch firms, by virtue of such agree- 











ments, me underwriters in respect of the class A common 
stock offered hereby. ° . 
Opening Balance Sheet as of March 31, 1936 
Assets— Tiabdilities— 
Cash on hand and in banks... .. $67,273 | Accounts payable. ...........-. $130,756 
— receivable. .......... he . Customers’ credit balances... . . sa5’shi 
WERNEEED wdcesocesopaccsoce 1,187| Accrued expenses.........-..-.. , 
Prepaid insur., advertising, &c. 20,521] $1.20 cum. conv. class A common 
Investment in American Ironing RA Rhee Bly ecard these a Boyt 475,000 
p Machine Co................ 24,011|Common stock (par $1)..--.-- 120,000 
Other non-current assets... ____ 6,967 | Paid-in surplus.........-.---- 82,348 
Property, plant & equipment... 171,471 
Patents and goodwill_......... 2 

yA RB $942,916 Rl 2b anaeanastiadiabieniend $942,916 
—vV., 142, D. 3839. 


Baton Rouge Electric Co.—Zarnings— 








Period End. Apr. 30— Sek onth—1935 1936——12 Mos.——1935 
Gross earnings. -.-....-.-. $142 $128,710 $1.612 rtf $1. 463,148 
ae inganencanwee aa a0 66.366 £59,416 ‘173 403 

aintenance.......... 6,310 7,262 69.986 87.833 
ini tome carceuieeniaeeeie 715 12.136 183 ,858 179,412 
fapurent & amortization _ 13 ,634 13,673 166,310 164,110 

aes 2,082 929,272 $333 ,403 $258,489 
Avpronriations for ibstimiaih Volare ba chan Shaina oleae 140,000 123 ,333 
Preferred dividend requirements... .......... 37 ,254 37 ,254 

Balance for common dividends and surplus-_-- $156,149 $97 ,901 


—V. 142, p. 3156. 


Bathurst Power & Paper Co., Ltd.—Personnel— 
eek” my * on June 8 soncunced | that the following are the officers: 


bitt; ne fis ty oe v A. Thomson; Vice-Pres. & Treas., 

H. Hy. ‘Webb, and Vice-Pres. Mgr. Gerald T. Shipman 
R. G.I pa a. ™ ALF J. Webb, F. J. "Ganavoell, A. J. 
Nesbitt, H. Robinson, P. A. Thomson and J. B. Woodyatt comprise 


the company’s directorate.—V. 142, Pp. 3839. 
Base Metals Mining Corp., Ltd.—Earnings— 














Calendar Years— 1935 1934 
Value of production, less freight and realization... $218,941 $396,204 
CO ee le otha els Cea! '-  « Gaekbas 
M and ae costs including development_ 169,044 244,752 
Administration general expenses............ 9,041 4,3 
I TE in as, sian ene arenes deanna diden dan cocenensto datiiabiniims sero 
ES PEELE © 8 AE Ki i Ra Feta 
Government and municipal taxes............... 3,646 8,224 

A SEPSIS ERS AS \ SRRe CRe OI ES eee aaa $39,206 $128,888 
EE REO CRE. SL ERT ER AGG: Vo SESS ,200 
Reserve for comtim@emcy... ... 2... ccc ccc cccecce 559 1,305 
Dt Pn Ch ddubasauanbcdosusstubacs | Soca 437 
Deferred development. ........................ 12,693 21,538 
REECE RE EE RGN Rape eC ,838 
Depreciation on plant, buildings and equipment- 33 ,875 66,644 

BEER. o eecsesisbiseitiiibeidiatei eke $8,122 prof$17,.927 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks.... $32,042 $41,733 | Accounts payable. $8,159 $8,475 
Calis loans(secured) 118,000 -...... Reserve for income 
Concentrates on and other taxes_ 2,387 8,120 

smelter and in c Capital stock... 2,363,427 2, 363, 427 

q@rameis. ...<««- 43,471 115,136 | Profit and loss de- 

Stores and prepaid ficiency ........ 120,949 112,827 

expenses. ...... 17,778 27,226 
Def. development. 33,870 46,564 
a Plant, buildings& 

equipment... -- 259,699 288,373 
b Mining rights... 1,748,162 1,748,162 

Ts anism iiweill $2,253,025 $2,267,196 BOG cots db wk $2,253,025 $2,267,196 





a After reserve for depreciation of $187,234 in 1935 and $154,456 in 1934 
b After reserve for depletion of $16,838 in 1935 and 1934. c Represented 
by 2,330,714 no par shares.—V. 141, p. 2877. 
Birmingham Electric Co.—L£arnings— 
[National Power & Light Co. Subsidiary] 
Period End. Apr.30— 1936—Monih—1935 1 S15 08 "a ome 


























Operating revenues _- . ~~ $535,315 $505,343 
Oper. exp., incl. taxes - . 406,594 398,031 4,828,440 4 ‘652,867 
Net revs. from oper.. $128,721 $107,312 $1,386,645 $1,355,823 
Other income. - - -- ~~ -- - 6 89 661 1,064 
Gross corporate inc... $128,727 $107.401 $1,387,306 $1,356,887 
Interest & other deduct - 49,826 49,978 599,484 607 ,928 
Pee. ... cis dbhne y378,901 y$57 ,423 $787 ,822 $748,959 
Property retirement aianees ap ropriations neee 480, 480 ,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid. _........-.-- 429 221 429 244 
Dn... « « cilstttedsthaoctaaeatcbhandshnndnes $121,399 $160,285 


Before property retirement reserve hae rhe Tare and dividends. 
z Dividends accum ilated and unpaid to A 0, 1936, amounted to $250,- 
352. Latest dividends, amounting to $1.75 a ohare on $7 pref. stock and 
$1.50 a share on $6 pref. stock, were paid on apr. 1, 1936. Dividends on 
these stocks are cumulative. 


Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 
-_ cum. pref. stock, no par, and $1.50 per share on the $6 cum. pref. stock, 
no par, both payable July 1 to holders of record June 12. Similar dis- 
tributions were made in each of the seven precedin 7 quarters and on Aug. . 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 
share on the $6 ty stock were made to holders of record May 1, 19 4. 
Effective with the current payments, arrears on the $7 ref. stock will 
amount oS per share and on the $6 pref. stock to per share.— 
V. 142, p.: 


Bishop of the Protestant Episcopal Church in 
the Diocese of Chicago—Notes Offered—As the second 
recent issueof its type, Halsey, Stuart & Co., Inc., onJune 11 
offered a block of 4% secured notes due J une 1, 1938. The 
new notes are priced at 100 to yield 4% and are to be a direct 
obligation of the Rt. Rev. George Craig Stewart, Bishop of 
the Diocese, and his successors in office, a Corporation Sole. 


Proceeds of the financing in the amount of $245, one. together with 
$150,000 principal amount of the notes taken by certain banks in satis- 
faction of an equal principal amount of the Corporation Sole’s bank loans, 
will be applied principally to the payment of existing obligations incurred 
either on its own behalf or for the benefit of certain of its parishes or missions. 

The trust indenture under which the notes will be issued will be initially 
secured by conve tease to the trustee creating first mortgage liens on prop- 
erties owned by five parishes and on others belo to the Corporation 
Sole and used in the operation eight missions, also by assignments to the 
trustee of the amounts payable to the Corporation Sole and to certain of 
its parishes and missions by The Centenary d, Inc., and of all indebted- 


ness of all parishes and missions owing to the Corporation Sole not included 
in this financing.. 
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As special covenants until various pamneies bligations are paid of 


refunded, including the nt issue of notes, the tion Sole 
Snot bo oureate ot Boke eect ate’ al erate awed ET 
except to fund or refund the enumerated obli oe Ye - (2) to apply 
the proceeds of all real estate sold to the liquidation of ebtedness now 


outstanding. 
The Diocese of Illinois of the Protestant Episcopal Church was estab- 
lished in 1835, originally em the entire State, but in 1877 it was 


divided into three separate dioceses. The Diocese of , one of the 
three, includes 25 counties in the northern of Illinois and embraces 
61 organized es and ter having no 


organized the latter 
corporate existence and all of their property veing vested in the Bishop. 


Bliss & Laughlin, Inc.—Common Dividend Increased— 
Initial Preferred Dividend— 
hs ow B Givooters have declared a dividend of 37% cents pe paty on the 


stock, par $5, payable June 30 to holders ~! record June 20. An 
initial < dividend of 25 cents was pele, on March 31 las 
The directors also Se gene initial dividend of 17 cents per share o 


the ty! we sam $30, payable June 30 to holders a 


hovel aipck. 
ren da 142, p. 3497. wire 


a dakemmane: Louis & Southern Ry.—-Reorganisaiion— 
The company in which Missouri Pacific Ry. . Owns stock control has 
filed a petit te ana wall om vata yd St. Louis, 
iin aoe of ‘thoes i The petition stated ‘that . f the plan to reorganize 
n in co on with or of the n n 
i Shea Fae” comerin ito ps of ao rsa 
u , oore at first ap the petition a 
appemmes Guy A. Thompson as trustee, but su rently ed the 
er and set "Jame 12 for hearing on the a tment of a trustee. Mr. 
Thompson is trustee for the Missouri The petition stated that 
the road is without hha he ened a discharge its obligations as they mature. 


Botany Condéthniiien Mills, Inc.—Hearings Ended— 
Taking of poner nae A wee completed June | Haws = the a app plication of the 
Bankrupt, ae pe under Section 77-B of He . Federal 
Ket. me - John Grimshaw Jr., Paterson, before 
whom th etait have been held, set June 15 as a date on Shih counsel 
may file reperte and memoranda for his consideration. —V. 142, p. 3665. 


Bradshaw Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Bralorne Mines, Ltd.—/ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of of 10 cents share on the common 
stock, no value, both payable July 1s to holders of record June 30. 
Similar pa ents were e on April 15 last. onion of 15 cents per 
share were paid on April 15 and Jan. +f 1935; Oct a, and July 16, 1934 
and a dividend of 12% cents was paid on April 15, 1934. addition, 
an extra bonus of 20 cents was paid on Dec. 17, i934 —V, 142, p. 1808. 


Bridgeport Machine Co.—Larnings— 


Period End. May31— 1936—Month—1935 
Profit after depreciation, 
depl. and interest but 


1936—5 Mos.—1935 


ore income taxes__ $51,308 $13 ,369 $189,329 $70,123 
—V. 142, Pp. 2985. 

Broad River Power Co.—Larnings— 

Calendar Years— x1935 x1934 1933 
Operating revenues...........----. $3,142,953 $2, ,157 »769 ,534 
Operating expenses. -_........-.---- 1,375,569 1,112,702 1,210,573 

ii i ah dade at 9,030 123 ,025 99,655 


vision for retirements, renewals & 











replacements of fixed capital - -- - -- 243,952 228,250 221,421 
Provision for taxes.............-.-.-- 426,786 436,204 389,063 
Operati PRD... aco amineeivm $907,616 $1,003,976 $848,822 
Ny oe age alibi 30°022 16/652 5.513 
ee ai nn tn eneesienteidiianatio $937,639 $1,020,628 $854, 
Interest on funded debt__.....--.--- 571,834 625,514 650,197 
Interest on unfunded debt---------- 129, 152 86,576 104,643 
Amort. of debt discount & expense - - - 034 63 ,676 63 ,671 
Int. charged to construction (credit) - 6,370 4,829 2,114 
Net income... --..-..-------------- $178,989 $249,691 $37,938 . 


x Includes operations of trans Torey properties of Columbia Ry., Gas 
& Electric Co. from Nov. 1, 1934, the date of acquisition. 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Plant, prop., &c..31,608,960 31,364,707 | 7% cum. pref. stk. 
Investments ss atilenebinat 56,521 10.317 (par $100)... 3,810,500 3,810,500 
Dep. for matured Common stk. 
bds. & bd. int is sila os esctuit 4,329,400 4,329,400 
(contra) ....... OT es Funded debt... _-_. 11,365,400 11,487,200 
Dep. with trustees Notes & accts. pay. 
forskg. fds., &c_ 14,223 11,918 to parent co... 1,517,321 1,698,336 | 
Cash (incl. working Matured bonds & 
ee. 12,484 22,577, bd. int. (contra) eee ee 
Notes receivable-. 2,400 2,400 | Notes payable--_. 9,663 2,219 
Accts. receivable... 395,790 334,820} Accounts payable. 160,972 112,646 
Mat’'ls & supplies. 131,880 139,398 | Taxes accrued.... 195,765 44,308 
Appliance accounts Interest accrued... 184,876 189,896 
rec.sold (contra) 150,000 }# --.-.-- Miscell. accruals - - 1,696 4,128 
Def. debit items... 1,112,581 . 1,171,475 | Consumers’ service 
& line deposits _ - 82,546 71,724 
Guar. of appliance 
accts. rec. sold 
(contra)_.___ 360.0080 i Seceic 
Res. & miscell. un- 
adjusted credits 1,343,915 1,164,805 
Contributions for 
extensions (non- 
fundable) _....- 42,702 37,271 
Capital surplus... 8,724,897 8,724,897 
Corporate surplus. l, ‘565, 186 1,380,279 
aera ee 33,522,284 33,057,613 I die oi cs ati 33,522,284 33,057,613 





—V. 142, p. 3840. 


Brown Co. (Me.)—Deposits— 

In a letter to holders of the first mortgage 20-year sinking fund 54% 
bonds, which the bondholders’ ype committee is sending with 
copies ‘of the trustees’ report (V. 142, ‘Des 3840) , the committee indicates nar 
over $7,000,000 of the bonds have n deposited within the relatively 
short time which has elapsed since the committee first invited deposits. 
While every effort will be made to promote reorganization speedily and 
economically, the committee emphasizes its conviction that the time and 
character oO the reorganization are likely to depend to a large extent upon 
the support now afforded the committee ee the deposits of bonds. 
Accordingly, they urge bondholders to deposit their bonds promptly. 

The committee is advised that the trustee under the Seed securing the 
bonds has filed a a of claim for the purpose of any plan of reorganiza- 
tion, in respect of the entire outstanding amount of bonds. In order to 
afford as complete protection as possible to its depositors the committee 
will also, as permitted by order of the Court dated April 24, 1936, file a 
proof of claim with respect to all bonds deposited with it. All such claims 
must be filed on or before July 1. 


Gets $2,000,000 Loan from Berlin, N. H.— 

After being assured by Orton B. Brown, a member of the board of trustees 
of the company, that no consideration has been given to wage cutting as 
a means of aiding recovery, the City Council of Berlin, . approved 
granting a $2,000,000 loan by contract for the wood cutting operations of 
the company. 

The company owed the city an unsecured balance of $566,324, when it 
entered its petition in bankruptcy on Sept. 4, 1935. Since that date wood 
loan contracts have been entered into with the stipulation that the company 
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pay the city $1 per cord f oe Bip Anny 


date the ey oo 58.593, leaving a balance to be liqui- 


da f is recei Se ca weed Ge 30, 1936, 
yt oF ead B28 which Kong an actual balance of $473, to be paid. 
The new contract Sie te ope t of about $1.35 per AAS eR 
reducing the unsecured balance still owed the city.— ” 142. p. 3840. 


Bucyrus-Erie Co.—Accumulated Dividends— 

e directors have apgeren s Gare & Fae 75 . oe | agaSERS © 
A os nee -. = 7% cum, pref. stock, 2 a 1 to 
age heel e 20. A dividend of $1 was paid o i hao ft on d Jan. ° 

mpares with 50 cents paid in each of the 11 preceding ¢ quarters; 
$i on Jan. 3 "3.1933 and $1.75 per share previously each three. meethe.-V- 


(Edw. G.) Budd Mfg. Co.—To Increase Stock and Issue 


Bon 
The stockholders sf + = , comaeeny will be — Le — 2 $10, paged ,000 
bond verti mmon stock, an crease t. mm 
T7600 shares to 2.250, 000 shares; and the stockholders of the 
Wheel Co. will be asked to authorize a $2,000,000 bond issue, also 


Ou. pone Meg the Manufacturing 
lease a part of their orporat and to retire the outstanding debentures of 
the Manufact company and -4 pes — loan which is held by | the 
Federal of Philadel 


Realty Corp. mae will ‘wit fnvol Sues By rth _ 
acquisition of the propert es volve the oO e ou 
pean agp Be -- RAYS a4 _ponds of that corpora tion, and also of the 8% 


emption of E. G. Budd —~ oj 


2 ible redemption of 6% convertible gold bon 
ae able at 102 gi 2k 4 callable at par and int. at any time up to 


of 1Si in eallaerne 108 ad ine, $e 985 000 outstanding upd 90,000 share 
; ou 
7 en i areola ‘os ificates., par $100, me ble to key ao at 


13 oon cumul. stock trust cert 

and to June 2, 7937, at 124, plus accumula dividends. 

vo las 4g" issued a a call it is presumable they will be called at 1 4.— 
p 


Budd Wheel Co.—7o Increase Stock and Issue Bonds— 
See Edw. G. Budd Mfg. Co., above.—V. 142, p. 3840. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Income Account for Year Ended Dec. 31, 1935 

















Gees antes of one ane mstee.. .. . .cccscnvuncccsaccaacséssonode $11,245,876 
TIRES GETEOIER GORE... « « od cocccccswcenonceeecenseciiodéos 4, ‘610 
Depreciation & proportion of depletion chargeable to production - "422 (026 
PEGE CRED so ob we cccccdvrcctcuseeésscededéicccuswondbGS 122,166 
RG OA BORE I VORRETIER. « cc cnccccocbooncncoccccaccsuce Cr207 ,099 
Operat I 6 oi ok a mnnbboeeentoneen ann $1, nes. 173 
i .. . ..., cos ncmeeuncsedenecadocaneneeee 2.317 
NoOR-Operating OXDOMSS.... . . oo oo on ccc ewww nooo ccccocccce 38 225 
Total ES ee ee eee ae en $1,158,266 
Federal income and corporate taxes......--.-..-..-.---.--.----- 103,826 
pT | RE a a re eee $1,054,440 
EIEN eee re fe 54,982 
Ce Ne dct deebaaweepee 163 ,500 
Earns per share on 327,000 common shares (par $10)-..-------- $2.11 
Balance Sheet, Dec. 31 
Assets— 1935 1934 1935 1934 
Ce aidcnaccdn $562,452 $84,050 Liabilities— $ $ 
Self-insurers bond Notes payable... .-..-..-. 647,000 
under Idaho In- Payrolls & accts. 
dustrial Act... 37,276 38 ,669 payable_...-.-.- 936,879 466,990 
Accounts receiv’le. 887,293 727,883| Accident awards 
Notes receivable. . 45,455 183,120 under Idaho In- 
Accrued int. rec... .....- 20,574| dustrial Act.-.-- 40,740 40,118 
Inventories... .- 2,094,768 1,901,864|Res. for prop. & 
Prepd. ins. & other other taxes. .-.-- 68,774 65,247 
' deferred items. 8,316 13,981) Accr. inc. taxes... 87,883 43,539 
a Capital assets _.39, 123,454 43,418, '844 All other liabs.... ------ 880 
Other assets... .. 453,006 392,602 |b Common stock. 3,270,000 3,270,000 
c Preferred stock. 688,900 717,200 
8 38,118,844 41,530,613 
, Sead. ae 43,212,023 46,781,588 , ieee ee 43,212,023 46,781,588 





a After depreciation and depletion. b Represented by 327,000 shares 
a at $10. c Represented by shares authorize $100.—V. 142, 
p 


California Oregon Power Co.—Earnings— 


Twelve Months Ended April 30— 1936 1935 
Ce re. Le bauvbedenensenewet $4,137,015 $3,807,795 
x Operating expenses, maintenance and all taxes. 1 "714.368 1,724 '056 





Net oper. rev. (before approp. for retire. res.).. $2.422,646 $2,082,839 
Other ely SE : APE BE EGR, ta tal CS FBG 6, "794 5,019 





Net operating revenue and other income (before 








appropriation for retirement reserve)-- ~~. - $2,429,441 $2,087,858 
Appropriation for retirement reserve________.-_-- 300.000 300 ,000 
I $2,129,441 $1.787,858 
Rent for lease of electric SSI 239, 728 ,076 
es weewee 1,018,185 1,035,460 
Amortization of debt discount and expense. ----_- 160,738 157,101 
Other income deductions. __.____________.____. 30,015 13,600 
p NS ENGR CIEL oe SG ED TT _ $680,773 $346,619 


x Including $133 ,336 for the 12 months ended April 30, 1936, and $66,664 
for the 12 months ended ~~ gs 30, 1935, for amortization of extraordinary 
operating expenses deferred in 1931.—V. 142, p. 3666. 





California Water Service Co.—Securities Offered— 
Through a nation-wide syndicate of investment banking 
houses headed by Dean Witter & Co. offering was made 
June 12 of two issues of securities: $10,000,000 Ist mtge. 
4% bonds, series B, due May 1, 1961, at 102% and int., 
and $550, 000 serial notes, due May 1, 1937-1946, at 100 
and int. Other members of the syndicate include Blyth 
& Co., Inc.; Halsey, Stuart & Co., Ine.; Coffin & Burr, 
Inc., and E. 'H. Rollins & Sons, Inc. 


It is expected that application will be made to list the bonds on the 
San Francisco Stock Exchange. 


A prospectus dated June 12 affords the following: 


Bonds and notes dated May 1, 1936. Interest payable on both issues 
May 1 and Nov. 1 in each year. Principal of bonds payable in San Fran- 
cisco or Los Angeles and interest payable in San Francisco, Los Angeles or 
N. Y. City, at the option of the holder. Principal and interest of serial 
notes payable in San Francisco. Coupon bonds in denom. of $1,000 and 
$500, registerable as to prin cipal only. Registered bonds in denom. of 
$1,000 and $500. Coupon bonds and registered bonds and both denomina- 
tions are interchangeable. Coupon serial notes in denom. of $1,000, not 
registerable as to principal or interest. American Trust Co., San Fran- 
cisco, and Security-First National Bank of Los Angeles, bond trustees. 
Chase National Bank, New York, New ‘ork paying agent for bonds. 
American Trust Co., San Francisco, serial note trustee. 
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Bonds redeemable, at the option of the company, as a whole or in part 
at any time on 60 days’ notice at principal amount thereof and int., plus a 
red. on or eens Aeee o 30, 1938; the premium 
Ot Se te Byte FA pone Be and incl. ‘April 30, 1 1946; there- 
after decreasing 4 ve db2, 3° to and including April 
1950; from May 1, ‘I9 ob0. to April 30 1 z. 3% thereafter 3% less 1-3% 

for each year Ww all have elapsed bet a gi 30, 1951, and ¢ date of 
redamgeice until Mac a 1960; eee withou any premium ; except in 
case of redemption due to ih of assets or eae of com i ee 
remium shall be 5% on or before April y ereafter 5 o% less 
for each full year which shall tone elapsed bet April 30, 1946, aa a 
of redemption until May 1, thereafter without any premium. Serial 
notes poy at the o aan of the company, as a whole or in part 
at any time on 30 days’ notice at the principal amount thereof lus a pre- 
mium of 4 % for each full year remaining between the date fixed for redemp- 
tion and the maturity date, but > — men be paid if the redemption 
date is ion than one yee Prior to 

Company—lIncorp. in C Dec. mel 193% . The entire common stock, 

ere 44.91% of the voting power, is owned by Federal Water Service 
of which in turn, constituting 43.15% of the voting 

eld by Utility Operators Co. ., a large majority of the stock of w feb i is 
vane by the officers and oon ge ba various ates of Federal Water 
Service Corp., including thos the company. Company is an operat 
a os utility, owning and operating the Spee. < o— systems in some 3 

alifornia communities. Company intends ue its present business. 
Company has contracted to purchase the Aah oy properties, assets, fran- 
chises and rights of Bear Gulch Water Co., operating a water supply system 
in San Mateo County, Calif. The plants and property of the compan 
consist of water works systems devoted to the production, s , Dp 
cation and distribution of water and are all located in or near the cities and 
communities served and for the most part are —~*: physically connected, 
being largely dependent upon local sources of supply. Com 
to regulation by the Railroad Commission of the State of California as to 
its rates, service, op wes send of property, issuance of securities and other 





matters affecting its business 
UponCompletion 
of Present 
Capitalization Outstanding— Dec. 31, 1935 nancing 
lst mtge. 5% eae bonds, ser. A, due 1958- $8,738, 000 None 
lst mtge. 4% bonds, ser. B, due 1961____- None $10,000 ,000 
Serial notes, due ) May Be 1987-May 1, 1946 ‘None . 
6% pref. stoc par § DOO uien sen 29,610 shs. 29,610 shs. 
Common stock (par $ DD bh oe takéuibusan 24,142 shs. 24.142 shs. 
Purpose—Estimated net proceeds to jpene from the sale of the 
bonds and serial notes will be $10,490, 700 (exclusive of accrued interest, 


but after eg wy expenses in connection with such sale). Such 
net proceeds Ww ed (1) to redeem on or about Aug. 15 $8,738,000 
lst mtge. 5% old bende. series A, as 105% and int., (2) to acquire the p- 
erties and business of Bear Gulch Water Co. and to pay expenses incidental 
thereto, estimated total requirement for this acquisition being $1,050 “000, 
and (3) to provide working capital and for general te purposes. 
Earnings—Following are condensed summaries of the income accounts 
of the co yy and of Bear Gulch Water Co. These summaries reflect 


earnings Federal income tax, interest and other income deductions: 

x Oper. Exp. y Net Earns. 
erating ~~. Pe te ave 

Year End. Dec. 31— enues General Tares Depreciation Ot Income 
[Ee nconeonccsqnawe $2,256,428 $1,131,788 $191,616 $941,924 
SEs np ocnwnededeeed : (222,831 1,131,347 189,623 911,709 
LOG Rae > onucconneineke ,149,561 1,065,578 194,530 898,916 


x Bear Gulch Water ting being owned by the a ts of the University 
of California, a corporation, does not pay a Calif franchise tax. y sont 
fore Federal income tax. 

Annual interest reeemee of the $10,000,000 first mortgage 4% beads 
to be outstanding be $400,000 and of the $550,000 serial notes “will be 
$17,325 the ieee year and a smaller amount annually thereafter to maturity. 

Series B Bonds—The bonds will be issued under an indenture dated 
April 1, 1928, and the six supplements thereto, of which the sixth supple- 
mental indenture has particular reference to these bonds. The bonds are, 
in the opinion of counsel for the company, a first lien upon all operative 
~ oor of the com and will be a first lien upon the properties of the 

ear Gulch Water Co. en such pro ies are acquired, in both instances 
subject to minor | exceptions. The indenture permits, without notice 
to bondholders, the substitution and release, under certain conditions, of 
properties covered thereby. The indenture also permits the issuance of 
additional bonds in an unlimited amount as authorized by the board of 
directors of the company but solely upon certain conditions enumerated 
therein. Payment of interest by the company is not dependent upon earn- 
ings or other special conditions. 

he indenture he for semi-annual sinking fund payments, beginning 
with the year ended April 30, 1947, in an amount equal to 4%% of the 

mun, aguregnte principal amount of series B bonds outstanding at 
any one tim 

Serial Notes—The serial notes will mature $55,000 annually from May 1, 
1937, to May 1, 1946, inclusive, and will bear interest coupons gradua ted 
from 14% for the May 1, 1937, maturity to 44% for the May 1, 1945, 
and May 1, 1946, maturities. The serial notes will be issued under an 
indenture dated May 1, 1936, and will not be secured by any lien upon the 
propess y of the mye A The indenture limits the amount of serial notes 

uable thereunder to $550,000 in principal amount but im no limi- 
tation upon the issuance of any other securities under another indenture 
or otherwise and whether or not secured. Payment of interest We the com- 
pany is not dependent upon earnings or other s al conditions. There are 
no retirement provisions other than the pro ns for the payment of the 
notes at their respective maturities. 

Underwriters—The name of each underwriter and the respective amounts 
of ry - pas serial notes which they have severally agreed to purchase 
are ollows: 


Bonds Notes 
Dean Witter & Co., San Francisco, Calif_._____. $3,000 ,000 $273 .000 
Dietn & Oe., Oe We ee 2, . ae rr 
Halsey, Stuart & Co., Inc., Chicago_........... 1,750,000 96 ,000 
Coffin ee. Oi abe 1,350,000 74,000 
E. Rollins & Sons, Inc., New York.......... , 36,000 
Willian, R. Staats Co., Los Angeles...________._. 14,000 
Brush, Slocumb & Co., San Francisco.._..__.__. 200,000 11,000 
Mitchum, Tully & Co., San Francisco.......... 150,000 8,000 
Pacific Co. of California, Los Angeles..._........ 150,000 8,000 
Bankamerica Co., San Francisco...._.......... 100,000 6,000 
Wm. Cavalier & Co., San Francisco............ 100,000 6,000 


eh SR Gaiety a ee a 100 

Elworthy & Co., San Francisco._..__.......... 100,000 6,000 
Schwabacher & Co., San Francisco 100 6,000 
—V. 142, p. 3841. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.)— 





Earnings— 

Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenue_ ---- $2,099, $81 $2,310,143 $9,031,419 $9,336,934 
Other income_________. 24.12 ,189 33, OL 
Profit on exchange. __ ~~ 612 loss319 1oss23,006 1oss42,698 

, ade ASR tana $2,124,422 $2,332,013 $9,141,522 $9,429,860 
Oper. admin. & general- 221,063 220,933 922, 922,253 
Maintenance. __.__.__. 40,475 35,138 221 ,602 213,538 
Taxes, oth. than inc. tax 75,217 46,632 277,789 180,066 
Int.—bds. & prior liens-_ 866,463 871,441 3,473 ,666 3,498,797 
Int.—deben. & other __. 257.776 265,176 1,043,346 1.075.783 
Depreciation & amort. of 

storage works________ 151,800 162,551 643,398 654,391 
Amort. of disc. & exp-_- 86,212 87,414 348,413 348,132 
Prov. for income taxes __ 42,030 46,500 x7 70,308 174,486 


Eee: Oe OU Gee, Gre oe Sr Bae 4. Fe es 3,399 


Bal. before divs. on 
first pref. stock.._.._ $383,383 $596,223 $2,140,385 $2,359,010 
x After deducting $72,677 overprovided in prior years.—V. 142. p. 3499. 


Canadian National Rys.—Larnings— 
Earnings of System for First Week of June 





Increase 
$442,208 


1936 1935 
Grease curtis. oo obs 6 Seles $3,384,151 $2,941,943 
—V. 142, p. 3841. | 
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Canadian Pacific Ry.—Earnings— 
Earnings of System for First Week of June 


1936 1935 Increase 
GER SONG ntinnecarisadccobnes $2,387,000 $2,288,000 $99,000 
—V. 142, p. 3841. 
Canadian Wire Bound Boxes, Ltd.—Accumulated Div. 
The directors have declared a dividend of 37% — wed a A share on account 


of coainaiane rid the $1.50 cumulative =} stock, no 


par value, payable July 1 to holders of record June are icin ends of 25 
cents Rest 8 were paid in et Ay the Ss | quarters and on 
June 1934, and compares with 3714 cen > ohare distributed on 


April 1 and Jan. 2, 1934. y yoo after the. Tul ts j yment will amount 
to $3.25 per share.—V. 142, p. 1460. . 


Caretina Power & Light Co.—Pre erred Dividends— 
e directors have declared a dividend of per share on the $7 


Fane 13. ret. stock. Suly 1, were 


made 
Jan. D gas tye ASE y 1; April 1 and Jan. 2, 1935. 4 dari paid 87 and 
75 cents per share pectively, on these issues on 3 Foy yo 
ond on Jey 1, 1933, while on Oct. 1 and April 2, 1934 and 
2,19 dividends of 88 cents per share on the $7 pref. and 75 conts Det 


share on the $6 pref. 


ments on these iesues of $1 "75 anc and $1.50 share, respecti , were rt aa 
on Jan. 3, 1933.)—V. 142, p. 3334. fis v 


Casco Products Corp., Bridgeport, Conn.—Stock 
Offered—Publie offering of 50,000 shares of common stock 
was made June 11 by means of a prospectus by Carlton M. 
Higbie Corp. The stock, which was part of 155,000 shares 
registered with the Securities and Exchange Commission, 
was priced at $16 per share. 


This offering does not represent new financing for the company, the shares 
having been acquired from J. H. Cohen, principal executive officer of the 
company and th, the beneficial owner of all of the authorized and issued shares 
of common stock. 

The company was formed under Connecticut laws in 1928, when it took 
over the assets and liabilities of Connecticut Automotive Special ties Co. 
It is 23 eo in the manufacture and sale of automobile accessories. For the 

ear ended Feb. 29, 1936, net income, after all charges including 
ae * on for Federal income tax and excess profits tax, amounted to 

04,253. The company’ .balance sheet at that ome shows total current 
assets of $539,776 and current liabilities of $190,1 

The present authorized capitalization consists a 155, 000 shares of no 
par value common s , all of which is issued and outstanding. The com- 
pany has no funded debt. 


Celotex Corp.—Larnings— 


(The last regular 





3 Months—————-__ 6 Months 
Period Ended— Apr.30°36 Jan.31°36 Apr. 30 36 
Net profit after int., deprec. & other 
charges, but excl. of — sees 


$180,499 $51,981 $232,480 
Earn. per sh. on 268,685 com. shs___- $0.06 $0.53 $0.59 


Net sales for the six months ended Ss 30, Te mek totaled $3.310,199. 


In the first six months of the , Celotex Co. (old com ) 
had net sales of $2,415,398. mat iy eee D. 1976. aioe 


Central Maine Power Co.—Accumulated Dividends— 

The directors have declared the following dividends payable July 1 to 
holders of record June 10. 

87% cents per share on the 7% cumulative preferred stock Oe 

75 cents per share on the 6% cumulative preferred stock (par 

75 cents per share on the $6 cumulative preferred stock (par 100). 

The above payments represent one-half of the regular quarterly dividends 
ordinarily payable. 3 i distributions were made in each of the seven 
preceding quarters. Regu re dividends had been paid quarterly 
from time of issuance up = and including July 2, 1934.—V. 142, p. 3499. 


Central Power Co.—Pre 
tee directors have declared a 
7% ¢ aS stock and 75 cents 
both: ‘of. $ 00 par Meee 


erred Dividends— 

vidend of oe 8 cents per share on the 
share on the 6% cum. pref. stock, 

2 a! 15 to holders of record June 30. 

Like amounts were each of the eight preceding quarters and on 

July 15, 1933, prior om 2-5. the renal one dividends on both issues 

at the regular quarterly rate.—V. 142, 


Central & South West Utilities Co. (& Subs.)—Earns. 
3 Months Ended March 31— 


1935 
$5,793,472 
1,757,725 1,702,165 

21 198 











PO, Pn cen conccqecccenssndéecocecnnen ,027 591 
Gas PEs ccenecovescesansncénoecensniocns 16,484 174,735 
inh nn nde aoa neni eehhnenbeatinn 354,551 333 ,964 
Provision for retirement. ....................-. 752,925 726,474 
BOs nn knnehGnS 66 Cetnednenqeonensscone due 46,414 717,292 

Net income from operations. -...............-.. $2,360,897 $1,940,249 
GU He Cetin acmenesocacsoonancasvesace 30,157 17,733 

GREGG TIOOERG. 2 noc ccc ccccccsscessececesose $2,391,054 $1,957,983 
Funded debt interest SGntesovcasaseooanoanetese 1,224,230 1. '336, 425 
Ce Se Cis Cn eacasoohonwabaeeee : 254 
Interest charged construction... .............-. Cr223 Cr447 
Amortization of debt discount and expense... _-_ 130,810 93,283 

BUGS GUM. 6 a ww ce co ccenpeccccoccoccsecasse $989,315 $481 467 
Divs. accrued at rates geen paid on pref. stocks 

of subsidiaries held by public. ...........-..--. 414,715 416,337 
Divs. sus ed on pref. stock of subsidiaries held 

DY DURES. 2. cc cncccccccescwecccccceescsocc= 372,502 387 ,328 


Balance before provid 
on Central & South 
and preferred stocks 

—vV. 142, Pp. 2989. 

Certain-teed Products Corp.—Correction— 


The com company calls attention to a Sy pesrepnice) error ry earing in the 
letter dated May 27, 1936, of the chairman of the board of directors which 
accompanied the notice of the special meeting of stockholders to be held 
June 24, 1936. The dividend rate on 100 shares of the present 7% cumula- 
tive preferred stock of the company is $700 per year and not $70 per year 
as stated in such paregreen. and the dividend rate on 170 shares of new 
prior preference stock which would be received in exchange for such 7% 
cumulative preferred stock under option A of the plan of recapitalization 
referred to in such letter would be $1,020 per year (cumulative from July 1, 
1936) and not $102 per year as therein stated. »f See under paregepe headed 
Favorable Factors in last week’s ‘‘Chronicle.’’]—V. 142, p. 3842. 

Chesapeake & Ohio Ry.—Lquipment Trusts Offered— 
An issue of $9,280,000 244% equipment trust certificates 
was offered May 9 by a banking group comprising Field, 
Glore & Co., Cassatt & Co., Inc., and White, Weld & Co., 
which was awarded the issue May 8 on its bid of 101.201. 
The certificates mature at the rate of $928,000 annually 
from June 15, 1937, to June 15, 1946, and are priced to 
vield from QO. 50 to 2. 40%. 

The certificates are issued under the Philadelphia Plan, 
subject to approval by the Interstate Commerce Com- 
mission, and are guaranteed as to payment of principal and 
dividends by the Chesapeake & Ohio Ry. Co. 

Equipment underlying the certificates consists of 3,500 
steel hopper cars, 750 gondola cars, 1,000 steel box ears, 
and 150 specially equipped automobile freight ears. 


for cum. unpaid divs. 
est Util. Co. prior lien 


$202 .097 loss$322,198 


re mn mr 


4017 


Principal and semi-annual dividends (June 15 and Dec. 15) payable at 
the office of J. P. Morgan & Co. of New York. Issued under the Phila- 
delphia plan. Trustee, paet Ri... Trust Co. These certificates are 

teed unconditionally to princi and dividends by the company. 

e issuance of these certificates is subject to approval by the Interstate 
Commerce Commission. In the opinion of counsel certificates qualifyjas 
1 epee for Savings Banks in New York 

er a trust ent to be dated 


certificates are to be issued under 
rovide for the issuance of $ ,000 par amount 


Chronicle 


June TB, 1936, which will ,280 
of equipment trust cates to be secured by the following new equip- 
ment estimated to cost not less than approximately $11,612,500, to wit: 
3 ,500—50-ton steel hopper cars, 500—-50-ton steel e gondola cars 
ohn 60 ton low-side gondola cars, 1,000—50-ton steel box cars, 
150—50-ton steel automobile cars equipped with Evans gna ye The 
par amouct of the certificates is to be not more than 80% of the cost of 


Seeeenpmens subjected to this trust, as h stated.—-V. 142, p. 
Chesapeake Corp.—Collateral Released— “= 


The Guaranty Trust Co., New York, as trustee for the 20-year convertible 
collateral trust 5% gold bonds, due Ma += 1947, has notified the New 
1090, oun fnciuive, ‘bonds of this fue aggregating $018,000, principal 

usive, bonds o 
amount were con canceled and este agerogating $01 with the terms 
of the indenture dated May 15, 1927, and as a result thereof 20,877 
of the Chesapeake & way common stock were withdrawn 
from the collateral nledeed with it as 5 trustee under said indenture.—V. 142, 


p. 3843. 
Chicago Burlington & Quincy RR.—dHarris Trust Wins 
$3,950,000 Certificates—No Public Offering — 

The company obtained on June 3 a record | te gy = on a new 
tesne of $3.060,000 of 3 % equi ment trust cert them 
to the Harris vings on a its bid of 102.72933, 
Sina ee otis the are of sopra %. The certifi- 
cates are payable in one to ten years oe conn te tted. 

c offering will be cade. The Harris bank, it is understood, 
a th e corinne for its own account. 

Other bids w First National Bank of Capone. 102.615; Ww. 
Pressprich & Ge.. "102. 10; Harris, Hall & Co. 102.279; RA 
Brothers & Hutzler, 102 274; First National Bank - New York, 102.0317 
for $1,000,000 and 101.5269 for balance, together with Evans & 

..and Haligarten & Co.; Bro wn Harriman & 

102.067; E. . Rollins & 

‘101 3413; eR Thalmann 

"10 33; Bancamerica Blair Corp. 


01.567; 
& Co., 101.49711: 
and others, 101.617.—V. 142, p. 3667. 


Chicago Daily News, Inc.—£zitra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the lar semi-annual dividend of like amount on the common 
stock, no par value, both payable July 1 to holders of record June 20. 
Similar + dividends were paid on July 1, 1935 and July 2, 1934, while 
on July 1, 1933 and July 5, 1932 extra dividends of $1 per share were 
paid.—V. 141, p. 1089. 


Chicago & Western Indiana RR.—Bonds Called— 

The company has called for redemption on Sept. 1, 1936 at 105 and int., 
all of its oustanding Ist & ref. mtge. 54% bonds, series A, B, and C, due 
1962 (exclusive of bonds held in sinki funds). Payment will be made 
at the corporate trust department of B ers Trust Co., New York. 

In connection with the above redemption the com ny announced that 
holders of such bonds may obtain immediatel the 1 Bie oy peer 
including Sept. 1, 1936 interest (namely $1,077.50 for 
ues a presentation at the corporate trust department of a Trust Co. 

p 


ii dee di Union Terminal Co.—VListin 
The New York Stock Exchange has authorized the listing of $24, en’ 000 


lst mtge. 344 % bonds, series D, due May 1, 1971 (guaranteed), which are 
issued and outstanding. —V. 142, p. 3502. 


City of Paris Dry Goods Co.—Pays $8 Dividend—. 

The directors have declared a dividend of $8 per share on account of 
accumulations on the 7% — ny preferred stock, par $100, payable 
June 29 to holders of record M 

Accumulations on the 2d vw Ft stock after the current payment 
em to $6 per share as of Jan. 1, 1936. 

he directors also declared an annual dividend of $7 share on the 
7 % cum. Ist preferred stock, likewise payable June 29 to holders of 
May 11. Accumulations are paid up in full on this issue.—V. 138, p. 1567. 


Columbia Gas & Electric Corp.—New Director— 
H. C. Blackwell was on June 4 elected a director.—V. 142, p. 3337. 


Columbia Oil & Gasoline Corp.—Listing— 

The Securities and Exchange Commission has approved the a 
of the New York Curb Exchange and the Pittsburgh Stock Exc 
continuance of unlisted trading eee Fe ivileges of the common stock (par par $1 ), 
effective upon the distribution of such common stock to the holders Of the 
voting trust certificates for such common stock. 


Admitted to Unlisted Trading— 

The New York Curb oH has admitted to unlisted trading pr 
the new common stock, $1 in lieu of voting trust certificates p ongy old 
common stock, no par —V.1 PYa2 p . 3844. 


Commonwealth Gas Corp.—Larnings— 


Year Yea July 22, ’ 
Dec. 31°35 Dec. 31 "34 to 




















Period Ended— 
Interest and dividends revenues. . . . . 192,809 $84,676 $16,685 
Profit on sale of Mciusaseuuu Cr5,7 12 Gana °° “sie 
PEERED GRE CONER..0o conencusesqess 37 ,853 25,769 6,324 
DE... .cadecucbewecetuadasosane 36,087 ,944 18,545 
Balance, BC. . << o scccesscccescce $124,582 $31,216 def$8,184 
Amort. of deb. disc. & debt exp., &c-.-. 133 ,244 133,116 66,222 
Tatal Getieds.. «occ cc ccccecdssoses $8,662 $101,900 $74,407 
DESCEND Gilsson o cocdcoscoscacesdd 176,307 wae CO eae 
Deficit... .. ...----cccnceneceses $184,968 $176,307 $74,407 
Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ ~ 
Securities owned-..-..3,362,939 3,363,438 | Long-term debt- - - - - 5,364,000 5,396,794 
Otherintangiblecap. 949,201 947,211|Capitalstk. ($1 par). 949,202 947,212 
Cash deposited with Accounts payable. .. 502 318 
trustee for release Due to affil. corps... 36,013 36,502 
of collateral _ . - - -- 26 511) Taxes accrued. ..... 267 215 
Cash dep. as surety Interest on debt.... 10,970 11,978 
in connection with Paid-in surplus. -.--. 4 4 
suit against Wayne Earned deficit... . 184,968 176,306 
United Gas Co... 50,000 50,000 
Cash (on deposit with 
banks subject to 
SGD. . auwine ane 14,443 3,235 
Cash deposited for 
int. eeeee-- +s eyo 11,978 
Notes receivabie- - .- . ae eer 
Des from affil. corps. 94,311 24,400 
Other accts. receiv’le 7,276 4,807 
Interest receivable. - 2,222 2,475 
Deferred charges -...1, 689° ‘571 1 ,808, ‘659 
ated... .. a uweein 6,175,991 6,216,717! Total........... 6,175,991 6,216,717 


—V. 140, p. 4230. 


Commercial Credit Co.—Banking Group Organized to 


Offer Stock— 

The company has filed an amendment with the Securities and Exchan e 
Commission naming the underwriters for the forthcoming issue of $25, 
000,000 414 % convertible preferred stock. They are as follows: 
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Kidder, Peabody & Co.; First Boston Corp.; Robert Garrett & Sons; 

: hs & Co.; Hayden, Stone & Co.; Stone & Webster and Bl t, 

Inc.; W. E. Hutton & Co.; Mackubin, ©o.; Spencer Trask & Co.; 
White, Weid & Co.; Blyth & Co., Inc.; J. & W. Seligman & Co.: Clark. 
Dodge & Co.; Lee Higginson Corp.; Baker, Watts & Co.; Graham, Parsons 
& OCo.; Jackson & Curtis; Eastman, Dillon & Co.; Estabrook & Co.: Charles 
. Barn minick & Dominick; 


D ey & Co.; Do a n & Co.; Baker, Weeks 
& Harden; Dean, Witter & Co.; Ricker & Co ; W. E. Lanahan & 
Co.; Mitchum, Tully & ; Stein Bros. & Boyce; ©. Allyn & Co., Inc.; 
Bald Co nd & , Inc.; Alex. Brown & Sons; H. M. Byllesb 


win & Co.; Bo Goodwin 
& Oo., Inc.; Frank B. Cahn & Co.; Cassatt & Co.. Inc.; 
aby & a _—- Co. of California, and Strowther, Brogden & Co.— 
. sx 


vongoleun-Nairn, Inc.— New Directors— 
Gass . Carnahan and L. A. Pockman have been elected directors.—V. 142, 
Dp. 


Connecticut Power Co.—To Vote on Merger— 

The stockholders have been notified of a special meeting to be ehld on 
June 23 to a the merger of four affiliated operating companies, thus 
changing the character of the corporation from a holding company to an 


operating company. 
To give the merged companies representation on the board, stockh 
will increase its size by electing four new directors.—V. 142, p. 3845, 


Consolidated Aircraft Corp. of Buffalo—VFiles Amend- 


ment— 
The company has filed an amendment with the Securities & Exchange 
mmission in connection with its Securities Act registration statement 
covering 24,000 shares of $3 convertible erred stock, 
subscribe to 22,976 shares of preferred and 3,600 shares of common. 
According to the amendment, holders of the company’s 574,000 shares of 
common stock will be offered the right to purchase the new preferred at $50 
share in the ratio of one share 


olders 
3670, 


erred for each 25 shares of common. 

cers and employees are to be offered 1,024 shares of the preferred as well 
as 25,600 shares of the common. The remain 48,000 shares of common 
will be reserved for conversion.—V. 142, p. 3845. 


Consolidated Biscuit Co.—M erger—New Financing— 

merger which will create the fourth largest biscuit company in the 
United States is revealed in the announcement. June 8 by W. L. Hampton, 
President of the company owning the Davidson Biscuit . of Mt. Vernon, 
Ill., and the Hampton Cracker Co. of Louisville, Ky., that ents 
have been completed to merge the T ell Products, Inc., of Chicago 
with Consolidated. Mr. Hampton will head the new consolidation as 
President and J. E. Davidson and Gross T. Williams ,who has headed Thin- 
shell Products, Inc., will be Vice-Presidents. 

Combined net sales last year of the three units which will now form the 
enlarged Consolidated Biscuit Co. amounted to $7,600,000, and net income 
before interest and Federal income taxes amounted to $393, . After 
allowing for bond interest, estimated Federa! income taxes and certain non- 

charges, these earnings were equal to 92c. a share on the total 
amount of common stock to be outstanding on completion of the merger. 
For the first three months of 1936, it was announced, net sales on a combined 
basis aggregated $1,800,000 and net income amounted to $140,000, which 
is equivalent to 34c. a share for the quarter on the common stock to be out- 
standing after deductions for interest charges, Federal income taxes esti- 
mated at present rates, and certain non-recurring ch : 

Directors of the new consolidation will be W. L. Hampton and L. O. 
Haskins of Louisville; J. E. Davidson and Ray W. yd of Mt. Vernon; 
Gross T. Williams, Martin Cassell and Grant Gillam of Chicago; and Arthur 
S. Dewing of Boston. 

According to Mr. Hampton, the merger of Consolidated Biscuit with 
Thinshell Products, Inc., will give the combination a complete line of prod- 
ucts in the biscuit field. The new combined company will enjoy national 
distribution and their combined business has in greatly over the 
last few years. This action, Mr. Hampton explained, followed the merger 
in March this year of the Davidson Biscuit Co. and the Hampton Cracker 
Co. into the Consolidated Biscuit Co. 

Directors recently voted to list the common stock on the New York 
Curb Exchange and the Chicago Stock Exchange. 

A finan program in connection with the merger will be undertaken 
shortly and will consist of an additional offering of $340,000 of first mortgage 
bonds and approximately 112,000 shares of common stock of Consolidated 
Biscuit Co. he underwriting up will be headed by F. 8. Yantis & 
Co. of Chicago and will include Rawson Lizars & Co. of Chicago ,Bond & 
Goodwin, Inc., of New York: Webber, Darch & Co. of Chicago; Dempsey- 
Detmar & Co. of Chicago, and Crowell, Weedon & Co. of Los Angeles. 

‘This merger, creating as it does the fourth largest biscuit organization 
in the country, will be of mutual benefit to the three units participating, 
Mr. a said. ‘‘The lines of each supplement those of the others and 
more unified and efficient operation and distribution will result. The out- 
ie in the biscuit field has not been more promising in many years than it 

,today.”’ . 
Earnings for 13 Weeks Ended March 28, 1936 


Net income after all charges and provision for taxes_.......-- 
—vV. 142, Dp. 3845. 


Consolidated Lithographing Corp.—Acquisition— 

The American Tarso Corp. of New York, a recently organized subsidiary 
has acquired the assets, consisting of plant, equipment, inventory and 
patents of the American Tarso Co., for a cash consideration, according to 
an announcement made on June 10 by J. A. Voice, President of this com- 
pany. This is the sixth subsidiary to be so acquired by Consolidated, which 
also owns the Consolidated Decalcomania Corp., and represents an addition 
in excess of $150,000 to its asset value. The new compen will be headed 
by Abraham Fishman, Vice-President of Consolida thographing, as 
President. Ford C. Close, formerly president of American Tarso Co., will 
be associated with the company as Vice-President, and Mr. Voice will 
be Treasurer. 

Commenting on the acquisition, Mr. Voice said: ‘‘The acquisition of 
American Tarso Co. marks another step in our program to complete more 
units for our decalcomania business and will be an added factor in connec- 
tion with the legal and stamp tax business, in which Consolidated Decal- 
comania has been actively engaged since the repeal of the prohibition law. 
This corporation is already supplying the stamps to a number of States 
throughout the country.’’—V. 142, p. 621. 


Continental Baking Corp.—-$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable July 1 to 
holders of record June 15. Similar distributions were made in each of the 14 
preceding Toectass. as compared with $1.50 per share paid on July 1 and 
O 4 VF ta 2 by} regular quarterly dividends of $2 per share previously. 
—vV. , D. 2824. 


Creole Petroleum Corp.—Dividend Action Deferred— 

The directors announced on June 6 after a meeting at which they had 
been expected to take dividend action on the capital stock that they had 
decided to defer such action until Congress had acted on proposed amend- 
ments to the Federal tax laws. It was pointed out that no dividend 

licy could properly be determined in the light of such provisions as 
Section 27-J of the pending House bill. The company paid an initial 
dividend of 20 cents a share on Dec. 31, 1935.—V. 141, Dp. 4163. 


Continental Telephone Co.—Larnings— 
Calendar Years— 1S Rr 


$38 ,853 








I ee ah Be $323,151 246,670 
ESE ELT Tee SS, TR 34, , 
Amount appropriated for general reserve- --.-_ ~~ eA 203000 CO teeee 
i i a ee $268,882 $221,302 
Reperens 60 TUNGOG Gebt....<« ccccccceceeccecnuce 121,597 120,000 
Amortization of debt discount & expense______-_-- 9,533 9,41 
ERR PUD mM eres ay EA $137,752 $91,884 
Preferred dividends (7% & 6%)---.----------.---- x310,190 22,156 


x Dividends in the amount of $221,562 were paid by the issuance of 2,215.- 
6252 shares of the company’s 644% pref. stock soqumed from Telephone 
Bond & Share Co. in exchange for common stock. he dividends paid are 


for the three years and six months ended Dec. 31, 1935. 
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Balance Sheet Dec. 31 


























Assets— 1935 1934 Liabilities— 1935 1934 
Invs. in & advs. to 7% cum. partic. 

associated cos..$4,692,514 $4,681,905 pref. stock ($100 
Other invs. (at cost) 1,922 1,922 BOT). cecvcestan $500,000 $500,000 
Pref. stock comms. 6%% cum. pref. 

& exp. in process stock (par $100) 825,000 825,000 

of amortization. 8,003 10,003 | Common stock (par 
Debt disct. & exp. iadtume oooun ,047,350 825,750 

in proc.ofamort 166,826 170,300 | Funded debt... . 2,500,000 2,400,000 
Organization exp. Due to associated 

& defd. charges. .-..... 3,616 companies... ... 43,060 24,143 
Cash in banks.... 327,129 123,346 | Accounts payable. SEM «. \o ota iatee 
Special deposit - -- 22,156 | Accrued interest. . 52,083 50,000 
Working funds... 4,000 3,000 | Accrued taxes... . 350 362 

Dividends payable 19,071 22,156 
General reserve . . . ‘RRP secers 
Capital surplus . . . 36,782 5,000 
Earned surplus... 154,273 363,838 

TU asckooe $5,200,463 $5,016,250 ilnneaminare $5,200,463 $5,016,250 
—YV, 14l, Pp. 1270. 

Crow’s Nest Pass Coal Co., Ltd.—Earnings— 

Calendar Years— 5 1934 
Profit on coal and coke operations............_.. $381,038 $354, 
Executive officers’ salaries..................... a. “heseee 

RIS GN BONS GaN cn omncatnicddmacacooatséec ‘1 a. 
D , Po ocsea ane on denoederboobusnchooces 4,000 3,200 
EERIE. é cdik dk cecviaddebedboootbaletucewcoe 112,858 110,982 
Fs bhp oe 02> dnedanecsbhienawaoeteekenee 44,479 2,967 

GHOED BEE sewocosvebbbdcdivdebowevicodcedé $187 ,066 $197,516 
RS SN EL Ly Grrr a 55,367 61,563 
Profit on securities matured... ccc ccccceces 2‘ cecece 2,660 

Profit before income tax..................... $242 433 $261,739 
Prova Ser Gee Uancwecddosccoddéeoctiiasda 24,301 21,893 

BEGGS DEE POETS a ome ecesecesconessocecotisees $218,131 $239,845 
EPS, cbee bbb 6s cobain edeteetiains bédbridin’ 248,472 372,708 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand & in Accounts payable. $19,782 $60,083 

ad etunaie $730,413 $578,053) Accr. taxes & asess- 

Accounts receiv'le. 259,272 280,457 EER meee = 2dedee 
Inventories ...... 106,132 270,940/| Prov. for Dom. of 

Bonds & shares... 551,803 551,878 of Can. inc. tax. 24,301 23,678 
Acc’ ts rec. (subs.)- 21,624 25,057; Div. declared 

Subs. shs. wholly shhidrs. payable 

a 758,797 758,797 Peay Eeesa ~' bobbde 124,236 
x Mines, real est., Due to subsidiaries 88,994 74,497 

bidgs., plant & Deferred credits... ft ea 

equipment... --. 3,190,393 3,319,609] y Capital._...... 6,212,667 6,212,667 
Prepaid expenses. 2,063 12,172 | Deficit... ...-..... 731,226 698,196 

, RE $5,620,498 $5,796,965 RRB eS $5,620,498 $5,796,965 





x After reserve for depletion and depreciation of $2,435,478 in 1935 and 
$2,278,314 in 1934. y Represented by shares of $100 par.—-V. 142, p. 3340. 


Crum & Forster, Inc.—Fzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the +m quarterly dividend of 20 cents per share on the com- 
mon stock, par $10, both payable July 15 to holders of record July 6. 
Similar extra dividends were paid on April 15 and Jan. 15 last, Oct. 15 and 
July 15,1935. A special dividend of 20 cents per share was paid on Dec. 20, 
1935 and one of 15 cents per share was distributed on Dec. 24, 1934. 

Prior to the Jan. 15, 1936 disbursements, the company paid regular quar- 
terly dividends of 15 cents per share.—-V. 142, p. 1981. 


Cuban Tobacco Co.—<Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
June 30 to holders of record June 20. The last previous pa t was a 
ae semi-annual dividend of $2.50 paid on June 30, 1931.—V. 140, 
Dp. Z 


Cummins Distilleries Corp.—Stock Offered—Minnich, 
Bradley & Associates, Inc., own and are offering 12,800 
shares of common stock at $6 per share. 


The company owns a modern distillery (completed Aug. 1935) making 
high quality whiskey. The bulk of output is sold direct to ifiers for 
cash. Net income after all charges, Jan. 1 to — 30, 1936 (before pro- 
vision for Federal income tax) was $80,120. —— consists of 
142,800 shares as of April 30, 1936.—V. 138, p. 330. 


Deisel-Wemmer-Gilbert Corp.—Fzira Dividend— 

The directors have declared an extra dividend of 12% cents 
addition to a regular quarterly dividend of like amount on the common 
stock par $10, both payee July 1 to holders of record June 20. A similar 
extra was paid on April 1, last and extras of 37% cents per share were paid 
on Jan. 2, 1936 and on Jan. 2, 1935.—V. 142, p. 3340. 


Dejay Stores, Inc.—Earnings— 


share in 

















Years Ended Jan. 31— 1936 1935 1934 
Gross profit on sales..............- $941,339 $786,652 $602 ,464 
SOE CRONIN... cccknneceneeséasces 501,996 432,966 367 ,498 
Administrative & general expenses. - - 133,422 118,126 81,867 

Profit from operations ~~. .......- $305,920 $235,560 $153 ,098 
ee ee ida wie wile ote cue 108,851 87,476 62,030 

SOOO) INOOING.. oa on occocnastvnens $414,771 $323,034 $215,129 
Provision for bad debts ----._..__-- 207 ,930 157,163 123,580 
Miscell. deduct. incl. prov. for Fed. 

PD Gen nie en we ebeduasé 29,179 28,367 14,593 

PR ick temo d wee cok see $177,660 $137,504 $76,955 

Balance Sheet Jan. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks & Accounts payable. $107,171 $83,144 

on hand.....-.. $47,186 $37,170 | Res. for taxes-_-_-_- 27,599 22,493 
U. 8. govt. bonds. eee. AB Cumul. conv. class 
Accts. receivable... 516,643 425,512| Astock.......-. 175,250 177,040 
Claims receivable. 526 911}x Common stock 
Due fr. officers & er wars eos. oe 97,587 97,596 

employees ____. Paes i Lele Berens... see ccce 335,219 224,343 
Loans receivable... -. ...-- 8,232 
Mdse. inventory... 162,660 128,161 
Furn. & fixtures _- 1 1 
Sundry depos. rec. 1,663 1,193 
Deferred charges. - 3,434 3,433 

SO awe aliias $742,827 $604,616 Betis d odin $742,827 $604,616 





x In addition 27,915 shares of common stock reserved for conversion of 
cumulative convertible class A stock.—V. 142, p. 3672. 


Denver & Rio Grande Western RR.—Time for Filing 
Plan Extended—Bond Committee— 


A 90-day extension from May 1 has been obtained by the road in which 
to file its Plan of reorganization. 

A new committee headed by George S. Van Schaick, Vice-President of the 
New York Life Insurance Co., has been organized to represent large holders 
of bonds in reorganization of the road.—V. 142, p. 3340. 


Detroit Gasket & Mfg. Co.—Listing— 

The New York Curb Exchange has admitted to listing the company’s 
$l-par common stock and $20-par 6% cumulative preferred stock, with 
stock purchase warrants.—V. 142, p. 3505. 








Volume 142 
Derby Oil & Refining Corp. (& Subs.)—EZarnings— 
Month of April— 1936 1935 1934 
Operating profit before deprec., dep). 
pH any ‘Brocecdve aovnopanent. m $50 att at r 4 loas$17 685 
Not prof. on! RG CERT Samad 
Earnings for Four Months Ended April 30 
Bef roductive devel $188 fo4 $138 048 
ore non-productive develop., deprec. & depl_.-.. ; ’ 
Non-productive development. dearee. & =~... 135,408 159.474 
Dee BEE. + « ont aed lh oc nsmen $53.126 1loss$1,226 
Statement of Assets and Liabilities 
1936 1935 
I ie le el $439,356 $333,891 
EIR SRE etd ee Ae OTN Cy eee ee 150,000 50, 
i ee 1.215,469 1,149,023 
RR ge a gan me RI ORE TE Sele NE ,368 453,119 
ee ee ee 519,102 695,903 


—V. 142, p. 3166. 
Detroit Steel Products Co. (& Subs.)—Larnings— 





























Years Ended Dec. 31— 1935 1934 
Gross profit from sales before deducting depreciat’n $1,474,044 $1,158,077 
Selling & administrative expenses, excl. depreciat’n 928,296 758,016 

Nt a TE Bh Ses ES ee I al _.. $545,748 $400, 
Interest paid Bagh is, a AEROS BR ONT QT ait Al Pag 38,272 44,874 
Provision for loss on doubtful accounts. _______-_- 22,174 34,071 
Miscellaneous deductions... ............._..-. 11,072 3,750 

SEF AA es ep WE GATT S, 2. RS rae $474,230 $317 ,364 
i IE SES SEE a GD SG RT 5 cP 18,466 10,724 
} iy ss «a ini aitmen mbamaretie aie ower 11,855 7,29 

Profit before depreciation & Federal income tax. $504,550 $335,386 
Provision for depreciation... ..__.._...__...--- 153,776 160 ,604 
Provision for estimated Federal income tax... _-- 40,000 22,000 

RGR Ee TEE aes, ES Ba $310,774 $152,782 
Beeees Ge See Oe: Ae, Bee. i inttscsoddens 117,919 def. 34,863 

Earnings surplus. Dec. 31, 1934............-- $428,693 $117,918 
Shares capital stock outstanding (no par)__.-_-..-- 193 ,844 196,257 
I ee eidtiahinlinnenn $1.60 $0.77 

Consolidated Balance Sheet Dec. 31 
1935 1934 Liabilities— 1935 1934 

Cash on hand & on Notes payable.... ...... $573,428 
I atin ale $211,541 $185,969] Accts. payable for 

a Cust. notes and purchases, &c.. $457,530 343 ,036 
accts receivable. 913,942 858,206 | Accrued. comm. & 

Inventories., at the expenses _...... 36,664 28,232 
lower of cost or 4% list mtge. notes OL RE ae 
market........ 810,106 617,715} Fed. inc. tax—est. 40,000 22,000 

AS oil 59,444 211,83416% certificates __. 45,919 ,280 

b Land, bidgs.,ma- Land contract pay. --..-.-.. ,000 
chinery & equip. 2,686,346 2,677,076|4% Ist mtge. notes 350,000 -..... 

Pat’ts & contracts. l 1} Uncompl’d orders. 12,332 4,692 

Unexpired insur’ce Res. for conting. . 49,925 7,700 
premiums, &c.. 74,040 53,093 | c Capital stock... 3,284,359 3,379,608 

Earned surplus... d428,692 117,919 

, se $4,755,424 or Dik seeatt $4,755,424 $4,603,895 


a After allowance for doubtful accounts, freight adjustments, discounts, 
&c. of $43.001 in 1935 and $43,774 in 1934. b After allowance for de- 
reciation of $1,288,057 in 1935 and $1,458,010 in 1934. c¢ Represented 
y 193.844 no par shares in 1935 and 196,257 no par shares in 1934 after 
deducting 6,551 shares held in treasury in 1935 (at cost) and 4,138 shares 
in 1934. d Restricted in the amount of $213,641 representing the cost 
of shares held in treasury.—V. 140, p. 1825. 


Dixie-Vortex Co.—OCv-Registrar— 
The City Bank Farmers Trust Co. has been appointed co-registrar for 
“on } Sams *“*“A”’ stock and 600,000 shares of common stock. 
—vV. » D. ; 


Dome Mines, Ltd.— Value of Production— 


J oy eo $567555  $545789 $641°637 
an --- =e ee ee ee ee ee we er eee er ee ee ee . SJ . 
eee teens 568.435 551.054 . 634.307 
Se rn ernnoner eo oon 614.521 609,694 ° 621°195 
eens 559.389 622,767 587.238 
eee ee ne 513.482 626.679 648878 


Driver-Harris Co.—Registers with SEC— 
See list given on first page of this department. 


Directors Weigh Minority’s Plea on 5% Issue— 

After an inf meeting June 9 of directors of the company and the 
committee representing minority stockholders, the directors took under 
advisement the committee's recommendations for modifications in the com- 
pany’s plan to issue new 5% preferred stock and to retire outstanding bonds 


and 7% . 
The 1 ority group, which is said to represent about 8,600 shares, voted 
the plan at the special meeting of stockholders on June 2 when 
the majority of shareholders approved the plan.—V. 142, p. 3848. 


Duluth Missabe & Northern Ry.—Bonds Called— 


A total of $623,000 general mortgage 5 fe gold bonds, due Jan. 1, 1941, 
have been called for redemption on July 1 at 105 and interest. Payment 
will be made at the New York Trust Co., New York City.—V. 142, p. 3848 


Duquesne Light Co.—Larnings— 


12 Months Ended April 30— 1936 1935 
Cae CONG 80g Jeb bab ce can cavbsocisend $25,744,336 $25,820,442 
Operating expenses, maintenance & all taxes.... 10,470,027 10,799,586 





Net oper. rev. (before approp. for retire. reserve_$15,274,309 $15,020,855 
CoG VD Oo ia be ae cbbidownwaditcediid 879.876 914,828 





Net oper. rev. & other income (before appropria- 





tion for retirement reserve) __._._........-.- $16,154,186 $15,935,684 
Appropriation for retirement reserve...........-. 2,059,546 2,065,635 
COED (DOG Sci tiie od ie us. a $14,094,639 $13,870,049 
Rents for lease of electric properties. ..........-.- 177,0 : 
BOGIES GROGIOR (OGD) «i cawaiccdocwittidcisdccdeu 2,619,355 3,150,804 - 
Amortization of debt discount and expense_-_-_-_-_-- 281,231 167,280 
Appropriation for special reserve. _..........._-. 500 ; 


. 1] 66 
Other income deductions.................-..... 94,590 98,460 


TO a i a at i, a i ee ee oe $10,422,452 $10,110,897 
—V. 142, p. 3506. . . 


Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 
Period End. Apr.30—  1936—Month—1935 1936—4 Mos.—1935 
$766, $733 ,7 











Operating revenue. -_-_-- 905 52 $2,686,436 $2,477,924 
Opera(ing expense _ - - -- 735,633 777,831 2,787,026 2,821,687 
Other income. -.......-- 1,070 ,052 4,998 »702 
Other expense. __....-.- 50,435 51,663 216,992 221,392 

Sp Rte LE Bs be $18,093 $94,690 $312,584 $560 ,453 


Ebasco Services, Inc.— Weekly Input— 

For the week ended June 4, 1936, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 


compared with the corresponding week during 1935, was as follows: 
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El Paso Natural Gas Co. 


Stamped Preferred Stock 
Unstamped Preferred Stock 
Common Stock 


SOLD QUOTED 


BOUGHT 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 














Electric Power & t ° 25 
National Power & ht ar 5 65,.114.000 69,520,000 4,406,000 x6. 


x Decrease.—V. 142, p. 3 
Electric Power & Light Corp. (& Subs.)—Earnings— 
Period End. April30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Subsidiaries 
Operating revenues....$23.382,338 $19,502,054 $83,126,079 $75,568,796 
Oper. exps.. incl. taxes. 11.786.434 10/427.174 44,679,341 41,544,581 


8,446,738 $34,024,215 
$9.00 162 wag 5S 47 245 


Increase 
Operating Subsidiaries of— 1936 1935 Amount ge 
American Power & Light Co...104,895,000 91,110,000 13,785,000 15.1 
ic Power é Corp-~ 46:124:000 36,686,000 9.438.000 25-7 











Net revs. from oper..$11,595,904 





Other income (net)... -- Dr31,421 162 45,273 
. Gross corp. income... - $1 1,564,483 $9,093,042 $38,401,465 $34,071,460 
nt. to public and other 
deductions. .......-.. 3.860.837 3,872,653 15,628,537 15,626,783 
as. chore — to ns goad Cr5,166 Cr15,599 Cr32,793 Cr49,771 
rty retirement an 
deples. reserve approp. 2,611,018 2,139,710 9,135,437 8,666,232 








DREERGS.. « «0 cane cene $5,097,794 $3,096,278 $13,670,284 $9,828,216 


Pref. divs. to public (full 
div. requ 
plicable to respective 
periods whether earned 
or unearned)... .-- 

Portion applicable to 
minor. interests (based 
upon holdings by the 
public of common sks. 
of subs. at end of each 
of the respect’e periods) 


Net equity of Electric 
Power & ht Corp. 

in income of subs... $2,478,994 
Elec. Power & Ot Corp. 
Net equity of Electric 
Power & Light Corp. 
in income of subs. (as 


1,980,874 1,980,892 7,923,496 7,923,562 


43,742 115,214 


637 .926 154,440 





$1,071,644 $5,631,574 $1,750,214 











hown above)... -.--- 2,478,994 $1,071,644 $5,631,574 $1,750,214 
ou ee $2.47 O84 1'431 3°163 2245 
Total income--------. $2,480.078 $1,073,075 $5.634,737 $1,758,459 
Siemens. inclu taxes 51, 220 221,117 386,192 
Interest and other deduc. 397 ,244 397,244 1,588,974 1,588,974 
Balance carried to con- 


sol. earned surplus. $2,031,370 $598,604 $3,824,646 loss$216,707 
Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods only (whether paid or 
not paid) on securities held by the public. The ‘‘portion applicable to 
minority interests’’ is the calculat portion of the balance of income 
applicable to minority hol by the public of common stock of sub- 
sidiaries. Minority interests ve not been with deficits where 
income accounts of subsidiaries have so resulted. The ‘‘net ty of 
Electric Power & Light NP - in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the propor- 
tion of ear which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the seneceve periods. The statement for each 
period is entirely independent of the statement for any other period.—V. 


142, p. 3849. 
El Paso Electric Co. (Del.) (& Subs.)—LEarnings— 











iod End. Apr. 30— 1936—Month—1935 1936—12 Mos.—1935 
PN yn a - scan «Gee $227,164 $2,859,919 $2,728,720 
Oo OR i wd abe 118,274 03,245 i, ,685 1,172,885 
aintenance.-~.-.-...-.--- 12,133 14,049 166,063 157 ,339 
i a ee 28,568 * 26,626 316,851 316,816 
Interest & amortization- 36,148 36,121 433 327 434,906 
NS eee $38 ,827 $47 ,121 $657 ,992 $646,771 
Appropriations for retirement reserve-----.----- 335,000 290 ,000 
Preferred dividend requirements of sub. Someay 46,710 46,710 
Pref. div. requirements of El] Paso Elec. Co.(Del.) 182,436 193,131 
Bal. for common divs. and surplus--.-........ $93 845 $116,930 


—V. 142, p. 3168. 


Ely & Walker Dry Goods Co.— Directorate Increased— 

At a recent special stockholders’ meeting the articles of association were 
amended increasing the number of directors to 13 from 11. The two addi- 
tional directors are P. W. Lewis and A. E. Wiedmer.—YV. 142, p. 459. 


El Paso Natural Gas Co.—Annual Report— 

Paul Kayser, President, says in part: 

During 1935 steps were taken to simplify company’s capital structure. 
Two public utility service companies were eliminated and El] Paso Natural 
Gas and Western Gas Co. applied for exemption under the Public Utility 
Holding Company bill prior to Dec. 1 last, the limit set by law. It is con- 
templated that further steps toward simplification of the company’s capital 
structure will be taken during the current year, including uisition by 
the company of the assets of its subsidiary, Western Gas Co. ltimately, 
company will be an operating com amd with no subsidiaries except Cia. 
Occidental de Gas 8. A, de Capital Variable,.a Mexican company engaged in 
the transportation of gas from a poss where the company’s pipe line crosses 
the Mexican border south of Bisbee, Ariz., to the Cananea Consolidated 
Copper Co., in Cananea, Mexico; and one other company engaged solely 
in transporting gas through the City of El Paso. 

In November 1935 steps were en to extend the first and second mort- 

ge bonds of Western Gas Co. due in August 1936 until Jan. 1, 1944. 

ince that time, owing to better conditions in general business and improve- 
ment in company’s earnings, negotiations have been entered into which 
have resulted in arrangements to refinance the entire funded debt of com- 
pany and its subsidiaries by issuing new first mortgage bonds and deben- 
tures. A substantial saving ofinterest will be effected by the new financing. 

On April 28, 1936, Engineers Public Service Co. exercised its option to 
purchase about 92,000 shares of the common stock of the company at $25 
a share deposited in escrow by certain stockholders. At the same time 
Engineers released its option to purchase 100.000 unissued shares directly 
from the company at $20 a share. At the time of exercise of the above 
option, arrangements were entered into under which the President, certain 

artners of the firm of White, Weld & Co., other individuals and Phel 
Dodge Corp. purchased a substantial portion of the 92,000 shares. The 
balance was placed in the hands of a trustee whereby it will not be controlled 
by the Engineers company but will be sold in the next five years for its 


benefit. 
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Consolidated Income Account for Calendar Years perso tg Subsidiaries) 























1934 
Gross operating revenue. ---..-....-.-.-----.-- - $2, B07 209 $2,029,769 
ert i af oe ene e eens 712 ,450 596 ,822 
aintenance wow ewe ceccec ccc ececesecesssceses 93,373 51, 
CO ee eet 105,999 111,763 
kine Sceccve dub debapbWdsdiitedecios $1,415,387 $1,270,078 
Se GEIR. 6 ca coecusnccoctessmevescsenane 32,822 90,207 
ow a an ee ee ee ween enone ene $1,448,209 $1,360,285 
ST Te tri ee 691,653 720,956 
Amortization of discount and expense- - - .-------- 82,153 81,795 
Provision for retirements. -...............-...-... 255,360 224 257 
Minority interest Natural Gas Service Co.loss.... -..... Cr.72 
INGE IMCOME.. . ... 222 ee cwcccccccccnccecccece $419,043 $333 349 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ s 
i paweubewace 248,307 51,755 | Notes payable.... 170,000 , 
Notes receivable - - 19,380 6,571 | Accounts payable. 252,785 118,281 
Acc’ts receivable... 316,416 313,643 | Accrued taxes_... 60,784 75,147 
Inventories -.-... 71,117 7,603 | Accrued interest. - 149,253 225,659 
Notes rec., El Paso Consumers’ depos. 5,260 4,290 
Mtge. Corp. (due Advs. to consum’s 
Jan. 11944)_.._. 815,650 815,650} (to be repaid fr 
Acc’t rec., El future gas sales 143,489 4,928 
Mtge. Corp...-- 46,746 87,599 | Res. for retirem’ts. 1,174,885 996,051 
sexes 973 1,101 | Res. for conting-.. 46,369 39,431 
Props., plant, pipe Minority int. in 
lines & equip. .-13,515, 723 13,450,818; Nat. Gas Ser- 
Franchises, contr’s Wale SiPescanenee ....onecee 2,711 
& other intang. - 1,461,426 1,306,439|6%% list m. bonds 
Unamort. bond dis- due Dec. 1 1943.x2,461,000 2,613,000 
count &exp.,&c. 458,239 481,859 '6 1470 conv. g.deb. 
ue Dec. 11938. x518,000 624,000 
woneemn Gas Co.— 
5%% ist mtge. 
bds. due Jan. 
AR el 3,087,500 3,300,000 
6% 2d m. bds., 
due Jan. 1 '44 5,300,000 5,300,000 
Pref. stock (net of 
treasury stock). 999,700 1,000,100 
Com. stock (net of 
treasury s . 974,400 974,400 
| ID ores totuaravition 1,610,552 1,205,040 
ERR 16,953,977 16,573,038 Total _......--. 16,953,977 16,573,038 


x Net of $72,000 face value of Ist mtge. bonds and $42,000 face value of 
debentures held by company at Dec. 31, 1935, which were retired Jan. 16, 


936.—V. 142, p. 38 


Empire Gas & Electric Co. (& Sub. ,——Larnings— 




















Years End. Dec. 31— 1935 1934 1933 1932 
Total operating revenues $3,266,788 $3,083,848 $3,025,080 $3,135,579 
Total oper. exps. & taxes 2, 883, 695 2,636,585 2,446,335 2,400,957 

Operatingincome.... $383,092 $447 ,262 $578,745 $734,622 
Other income-_.._...--- 438 2,071 3,791 3,327 

Gross income. __-___-- $384,531 $449,333 $582,536 $737,950 
Interest on funded debt. 268,990 268,990 268,990 269.010 
Int. on unfunded debt-- 96 ,660 : 108,844 147 ,327 
Amort. of dt. disc. & exp 26.384 26,492 26,393 26,392 
Credit for int. dur. const Cr613 Cri15 Cr7 ,443 Cr10,757 

8 aa loss$6 ,890 $60,383 $185,752 $305,977 
Preferred stock divs....  ..---- 174,430 174,430 174,440 

Balance._._......... def$6,890 def$114,047 $11,322 $131,536 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— BS s 
Plant, prop., &c-..20,890,916 20,776,260 | Capital stock... 5,368,900 5,368,900 
Investments .. ... 70,373 7,554 | Funded debt - - - - - 4,928,000 4,928,000 
Deps. for matured Notes & accts. 

bond int. (contra) REE es So to affil. cos. .... 1,478,080 1,428,025 
Cash (incl. work- Matured bond 

ing funds) ...... 119,102 112,084 (CORETA) . ... coco 8 Oe am 
Notes receivable. - 15,615 20,838 | Advances from fin- 

Accounts receiv... 331,898 331,268 SE Enadin cae, , > seein 10,000 
Mat’ls & supplies. 242,799 230, 764 Accounts payable. 156,423 214,767 
Appliance §  accts. Taxes accrued ---. 60,42 51,921 
rec. sold (contra) ee Be Interest accrued -- 63,879 67,376 
Defd. debit items. 257,476 372,829; Accrd. divs. on 
ef eee 14,536 
Misc. accruals - - - - 23,920 43,830 
Consumers’ service 
& line deposits - - 67,986 60,295 
Guaranty of appl. 
accts. rec. sold 
(contra) .......- Ft FS sm 
eile alacant 1,734,510 1,659,665 
Contribs. for ext’s 
(non-refundable) 143,727 141,611 
Capital surplus... 6,421,028 6,389,015 
Corporate surplus. 1,481,301 1,473,655 
Ee 22,014,241 21,851,598 We nediniake 22,014,241 21,851,598 


—V. 142. p. 3849. 





Exeter Oil Co., Ltd.—Earnings— 





Quar. End. Mar. 31 
Net income after deprec., 
deple’n & oth. charges 


1936 
$5,484 


Balance Sheet March 31 





Assets— 1936 1935 
Current assets.... $450,208 $288,148 
Notes receivable... 225,000 281,000 
Investments ..... 800 800 
Properties, plant & 

equipment. . --.-. 1,088,203 1,096,102 
Franchises _ _ ..... 500 500 
Organiz. expense. _ 1 
Prepaid expenses & 

deferred charges 4,101 5,082 

Ss ae aoee $1,768,813 $1,671,634 


—-V. 142, p. 1982. 








Ex-Cell-O Aircraft & Tool Corp.—Earnings— 


Calendar Years— 
ne 
Maintenance and repairs. - 


Deprec. on buildings, machinery and 


aaa liye I i lg 
Selling expenses_-___._____ 


General and administrative expenses 


Net operating profit. -_- 


Miscellaneous income (net) 


Net income before income tax-_-_... 
Provision for Federal income tax__-_. 











1935 1934 1933 
$2,972 $5,838 loss$49,938 
Liabilities— 1936 1935 
Current liabilities. $264,501 $146,335 
Purchase obligs - ~~ 3,11 2,94 
Reserves......... 762,526 786,088 
Capitalstock:cl. A 790,100 792,370 
I ban ie ca el ,152 8,152 
BI oh hoe de crenen ts 59.584 64, 253 
6 iin os ke eee $1,768,813 $1,671,634 
1935 1934 1933 
$1,040,607 $741,852 $437 ,798 
68,923 60,405 26.3 
123,314 147 ,283 168,634 
369,851 279,737 186,088 
123 ,284 111,472 105,587 
$355,235 $142,954 loss$48,880 
15,230 10,671 Dr14,238 
$370,465 $153,625 1loss$63,118 
41,300 ae eee ee 
$329,165 $140,300 loss$63,118 
$0.87 $0.37 Nil 


A TTT EY Fe a ae NNER na a a 








Chronicle June 13, 1936 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks and Accts. pay. trade. $92,798 $55,975 
on hand....... $96,150 $66,430 | Accrued payrolls 
U.8. Gov’tsecurs. 100,000 75,000} commissions, &c 67,754 42,476 
x Custs.’ notes and Land contracts 
accounts receiv. 393,713 259,448; mortgages pay., 
Mise. notes and propor. matur : 
accounts receiv. 9,661 3,719 within one year_ 43,038 19,103 
Rentals rec. under Prov. for Federal 
mach. lease agree income tax... -.. 41,300 13,325 
(current) ...... ae . ede Long-term indebt., 
Land contracts rec. land contracts & 
proportion mat. Di kense eases 119,016 
within one year. 868 817} z Bonuses due exec. 22,867 9,967 
Inventories .....-. 555,792 400,783 | Cap. stk. (par $3). 1,136,184 1,130,430 
Prepaid ins., taxes Capital surplus... 654,231 594,318 
and other chgs. 37,865 36,745 | Earned surplus— 
Rentals rec. under since Oct. 1,1933 609,842 259,252 
mach. lease agree 
(not-current) . .. vaeee. - @endda 
Bal. due from offs. 
and employees - . 16,098 26,381 
Land contracts rec. 
less reserve... .. 30,052 30,920 
Misc. investments 1 3,841 
y Land and bidgs.. 
mach. & equip... 1,270,335 1,221,605 
Perish. tools, less 
depreciation. . .. 34,998 33,395 
Land, bidgs. and 
equip. not used 
in current opers. 94,286 84,775 
Pen wstdawdew 1 1 
Goodwill ........ 1 1 
ES cSedmeauin $2,668,016 $2,243,867] Total .....-.-.. $2,668,016 $2,243,867 





x After reserve for bad debts of $38,906 in 1935 and $21,329 in 1934. 
y After rederve for depreciation of $820,825 in 1935 and $810,883 in 1934. 
Toss. tr a Ly A: one stock, 3, 889 shares for 1935; 1 918 shares for 

pe p 


Family Loan Seciety, Inc.—Exztra Dividend— 
The directors have declared an extra dividend of 37 % cents per share on 
the $3.50 cum. and partic. pref. stock, no par, in addition to the regular 
uar. div. of 87% cents per share, both payable July 1 to holders of record 
une 13. Similar payments were made in each of the ten previous quarters. 


—V. 142, p. 1982. 


Fifty-five Fifth Ave. Corp.— 


Holders of the first mortgage sinking fund bonds, due Nov. 1, 1944, 
are peunetes to communicate with Samuel Zinman, 258 Broadway, New 
York City, as New York counsel for the Sun Life Insurance Co. of America. 


—V. 142, p. 3850. 


Film Inspection Machine Co., Inc.— Dealings Suspended 


The New York Curb Exchange has suspended a in the capital 
stock (no par). By action of - board of directors of the company, the 
stock transfer books were closed June 3. 


First National Stores, Inc.—LFarnings— 














Years Ended— Mar. 28'°36 Mar.30’°35 Mar.31'34 Apr. 1 °'33 
Stores (number of) -- ~~ - 7 2,623 2.653 anes 
RS ee ee 119,575,418 111,323,464 105,812,781 100,892,947 
Costs, expenses, &c...y114,84 540106, 952 99,513,190 a94.720,565 
Depreciation Dilla al 1,119,989 ,126, ‘447 1,154,166 1,014,511 

SRIF acy ae ei 3,608,889 3,962,066 5,145,425 5,157,871 
Int. & divs. rec. (met) ~~ 156,8 154,830 tt a 

Total income______-- 3,765,760 4,116,896 5,191,218 5,157,871 

on sale of assets -_ _ _ - 82.0 43 ,942 81,146 168,384 
Premium & discount on ° 

ESS TEATS IE RS ORE Oe ee NE 59,300 
Federal taxes_.......-.- 520,406 539,449 715,242 710,088 

J 0 ae 3,163,329 3,433,504 4,394,830 4,220,099 
Prefemed dividends._ _.. 181,470 259.35 339,950 336,160 
Common dividends. - ..- 2,040,480 2,038,355 2,036,446 2,029,777 

a ae 941,379 1.135.795 2.018,434 1,854,162 


a Includes int. and other charges, net. y Includes interest paid. 
Comparative Balance Sheet 











Mar. 28°36 Mar. 30°35 Mar. 28 '36 Mar. 30'3 
Assets— $ ~ Liabilities— $ $ 
6 ROTO Eee: 4,349,391 3,535,309 | Accepts. pay. und. 
U. 8. Gov. securs. 3,513,533 1,024,989 letters of credit. 102,158 253,760 
Accts. rec.,lessres. 459,101 445,418] Accts. payable & 
Inventories __.__- 10,838,203 11,950,118 accrued expenses 3,666,758 3,152,696 
Investments, &c_. 1,081,532 1,150,929} Employees’ invest- 
Prepaid ins. &exp. 475,518 66 ,663 ment certificates 402,720 414,850 
x Fixed assets____10,309,099 11,158,410| Prov. for Federal 
la tli i 1 1 income taxes... 570,486 600 ,299 
Reserves......... 2,210,406 2,019,761 
7% ist pref. stock. 2,721,600 2,721,600 
y Common stock... 6,977,422 6,977,422 
Earned surplus...14,374,828 13,591,448 
,, reenter 31,026,378 29,731,837 FE A 31,026,378 29,731,837 
: Seer depreciation. y Represented by 827,634 no par shares.—V. 142, 
Dp. , 


Flintkote Co.—New Chairman— 
John M. Hancock, who was recently elected a director, has been elected 
Chairman of the Executive Committee.—V. 142, Pp. 3342. 


Ford Motor Co. of Canada, Ltd.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
class A and class B common stocks, no par value, payable July 11 to holders 
of record June 20. This compares with dividends of 50 cents paid on 
May 28, 1935; 75 cents on Dec. 17, 1934; 50 cents on Ma ~ | 28, 1934; $1 per 
share on Dec. 31, 1933; 60 cents on June 20, 1931, an $2.10 per share 
during the year 1930.—V. 142, p. 3169. 


Froedtert Grain & Malting Co.—Resumes Common Divs. 

The directors on June 11 declared a dividend of 20 cents share on the 
common stock, payable July 1 to holders of record June 1 This will be 
the first payment made on the common stock since Sept. 1, 1934 when a 
dividend of 10 cents was distributed.—V. 142, p. 3851. 


(Geo. A.) Fuller Co.—New Directors— 
F. Manning Jr., and A. J. Flohr have been elected directors, filling 
~ “éxisiin acon | on the board and that created by the recent resignation 
ler 142, p. 2666. 


Galina Mercantile Laundry Co.—75-Cent Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 15. 
A similar payment was made on April 1, last, and prior thereto, regular 
quay dividends of 87% cents per share were distributed.—V. 142, 


p 

General Alliance Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, payable June 30 to holders of record June 23. A similar 
payment was made on March 27, last, and dividends of 15 cents per share 
were distributed in each of the four quarters of 1935.—V. 142, p. 2666. 


General American Transportation Corp.—Files with 
SEC—To Issue $19,250,000 Serial Notes— 


The corporation has filed with the Securities and Exchange Commission 
a registration statement for $19,250,000 of serial notes to be dated July 1, 
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1936, due ini nstalments of $1,750,000 each on July 1, 1937, and on Jan. 1 
and July 1 in each of the years 1938 to 1942, inclusive. 

Of the proceeds $18,959,395 will be advanced by the corporation directly 
or indirectly to its subsidiaries to be used to pay or redeem $18,686,000 
principal amount of equipment trust obligations or bank loans mat 
after June 30, 1936, or to reimburse the treasuries of such subsidiaries for 
expenditures e by them for such purposes. 

Of the principal amount to be retired. $14,798,000 consists of 44% 
equipment trust certificates, $1,138,000 5% —— trust certificates 
and $2,750,000 notes to Manufacturers Trust . re ting amounts 
a aa to provide for redemption of equipment trust certificates earlier 

Kuhn, Loeb & Co. will be the principal underwriter.—V. 142, p. 3509. 


General Asphalt Co.—0ption— 

The company has notified the New York Stock Excha that an option 
for the purchase of 10,000 shares of its capital stock at $30 per share, at 
the rate of 2,000 shares in each of the calendar years 1937 to 1941, both 
inclusive, has been —- to its President as part of his St by 
its wholly-owned subsidiary, the Barber Asphalt Co.—V. 142, p. 3343. 


General Motors Corp.—May Car Sales—The company 
on June 8 made the following announcement: 


May sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 222,603 com with 
134,597 in ~e~ { ayearago. Salesin April were 229,467. Sales for the first 
five months of 1936 totaled 952,237, compared with 707,372 for the same 
five months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
194,628 in May, compared with 109,051 in May a year ago. Sales in April 
were 200,117. Sales for the first five months of 1936 totaled 774,695. 
compared with 511,053 for the sama five months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 
187,119 in May compared with 105,159 in a year a9? Sales in April 
were 194,695. Sales for the first five months of 1936 totaled 792,128, 
compared with 559,361 for the same five months of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 

















1936 1935 1934 1933 
pS ST ee 158,572 98,268 62,506 82,117 
0 Nee 144,874 121,146 100,848 59,614 
Deb nadinntblin dae 196,721 169,302 ,250 58,018 
epee bewoodtecoocteoses 229.46 184,059 153,954 86,967 
PP ae Ta 222,603 134,597 132,837 98,205 
Pi bbbededecdddmuaes 181,188 881 113,701 
Sat bibenndelibedkhss 167 .790 134,324 106,918 
FTE SRS 124,680 109,278 97,614 
SET. siaiacksadbe 39,152 71,888 81,148 
RARITIES TT 127,054 72,050 53 ,054 
ON BSE ee 182,754 61,037 10,384 
abt Gniddidibine 185,698 41,594 21,295 
WE Sosead iain 1,715,688 1,240,447 869,035 

Sales to Consumers in United States 
l 1935 1934 l 
0 EE a Ree 34 54,1 23 438 50,653 
iin nth in este magia 96,134 77.297 58,911 42,280 
Bc itititiniemeativame 181,782 126,691 98,174 47 ,436 
April eI eS 200,117 ; 349 ,099 
lcs ittaiatal dl boeatiidnces 194,628 109,051 5,253 .969 
Si Minbvesgeecunade ie 137,782 112,847  ¥#101,827 
actin di wisatmnias atin 108,645 101,243 87,298 
thin ictiitt ticnind teased 127,346 86,258 86,372 
September =e ecceeoeseesee 66 ,547 71,648 71 458 
a a a a 68,566 69,090 -° 63,518 
November........._.. 136,589 62,752 35,417 
ths gah hciaaaieeanesxitnin 122,198 .530 1,951 
Tb ocd watekask 1,278,996 927.493 755.778 
Sales to Dealers in United States 

6 1935 1934: 1933 
pi at aah RE 131,134 75,727 46,190 72,274 
ith sich i a elleiteneiat 116,762 ,907 82,222 50,212 
i cocdktitmaneupens 162,418 132.622 9,858 45,098 
ORE epee ea Ee 194,695 152,946 121,964 74,242 
ii RR SaaS 187,119 105,159 103 ,844 85,980 
RAEI ne a 150,863 118,789 99,956 
ER a <A pT, 139,121 107 ,554 ty tiv 
September.........-. aaa 22,986 53,738 Gf ,733 
Shin ecns, dxeeiinatenitien ae 97 .746 514 41,982 

November _-—<<e © ee ae ee 147 349 39 ,048 ’ 
ET ce én tet cn tines. 150,010 ,344 11,191 
| RRS AR Re 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadiliac 
passenger and commercial cars are included in the above figures 


Oldsmobile Sales Set New Recoreds— 

‘Oldsmobile retail sales for the last 10 days of nie totaled 9,407 cars, 
the largest 10-day period in Oldsmobile history,’’ . E. Ralston, sales 
manager, said. ‘‘Total sales for May were 24,057. Sales for the first five 
ve aver 89,019 cars, a gain of more than 27% over the corresponding 
‘‘New production records also were established during the past month, 
output being 23% greater than for the same month in 1935. On May 28, 
more new Oldsmobiles were produced in a single day than ever beforein the 
company's history. On that day 1,120 cars rolled off the assembly lines. 

‘*Reports from Oldsmobile dealers throughout the country indicate no 
letup in new car sales and forecast a continuance of the present strong public 
demand for Oldsmobiles during the summer months.’ 


Pontiac May Deliveries Heavy— 

Retail deliveries of Pontiac cars in the United States last month were 
the third largest for any May in the company’s history and the largest for 
any month since 1929. May retail sales totaled 21,178 units, compared 
with 19,481 for April and 16,209 for May, 1935. Volume in the last 10-day 
period of May, with 8,294 deliveries, was more than 50% of the entire 
month a year ago. 

Deliveries to consumers of 1936 model Pontiac cars up to June 1 totaled 
104,997 cars. 


Chevrolet May Deliveries— 

Chevrolet dealers rounded out the greatest three months in the history 
of the Chevrolet Motor Co. by delivering 129,816 new cars and trucks in 
May, W.E. Holler, Vice-President and general sales manager, announced. 
May sales were the highest on record, exceeding those for the highest pre- 
vious May, that of 1928, by 7,379 units. 

The company’s sales in 5S established a new high for any month of 
any year, and the totals for March and for May approached that high point 
so closely as to concentrate within the past 90 days all three of Chevrolet's 
biggest months. Total sales for that period were 389 556 units, bringing the 
total for the year to date from Jan. 1 to 535,634. 

May used car sales by Chevrolet dealers set a high of 229,223 units, Mr. 


Holler announced, resulting in a substantial decline in the stocks on hand 


and contributing to the outlook for 7 new unit volume in June. 

The Chevrolet Motor Co. produced 136,319 cars and trucks in May, 
compared with 68,693 in May, 1935. Production for the first five months 
amounted to 608,508 units, agasaet 429,254 in the correspondi period 
last year. May output included 121,616 units for sale in the United States, 
8,003 madein the United States for export, and 6,700 units madein Canada. 


Stockholders Number 345,265— 

The total number of General Motors common and preferred stockholders 
for the second quarter of 1936 was 345,265 compared with 353,186 for the 
first quarter of 1936 and with 351,275 for the second quarter of 1935. 

There were 325,150 holders of common stock and the balance of 20,115 
represents holders of preferred stock. These figures compare with 333,333 
eee es ee and 19,853 preferred for the first quarter of 1936. 
—VvV. e % : 


General Time Instruments Corp.—Listing— 
The New York Stock Excha has authorized the listing of 48,174 shares 
of 6% cumulative preferred stock ($190 par) which are issued and outstand- 
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ing in the hands of the public, and 327,789 shares of common stock (no ) 
which are issued and outstanding in the hands of the public.—V. 142, p.3170, 


Georgia & Florida RR.—Zarnings— 
—Fourth Week of May— —-Jan. 1 to May 31—. 


Period— 5 
$25,375 $27,671 $432,358 $417 ,669 


Gross earnings._....__- 
—yV. 142, Pp. 853. 


Georgia Power Co. (& Subs.)—Harnings— 
1935 1934 1933 
$23 698,271 $22,122,957 $22,209,674 
277 =©7,156,906 413 

















o ti ea 7,475 6 082 
Se Gs 6 conddectbbcunct : . : , , : 
Ri SIREN Ta i aE 8 i SABA pe . 6 1,481,449 1,311,495 
ERE EE EIR, Eee hati 2,333,788 2,115,521 1,942,649 
ee COUN ln $12,228,537 $11,369,080 $12,542,447 
Interest on funded debt__....._.... , 014 6,012,980 6, ,394 
Interest on unfunded debt__._._._- 17,927 63,171 72.610 
Amortization of debt discount & exp - 109,651 109,850 ,294 
Interest charged to construction... Cr50,621 Cr35,220 , 
Provision for retirement reserve. _.. 1,425,000 1,320,000 1,320,000 
GR ee 9 5 $4,522,565 $3,898,299 $5,065,554 
Dividends on preferred stock... _.--- 2,950,458 2,950,486 2,950,430 
Dividends on common steck....._-- 875,000 625,000 Not avail. 
PD Zid 3 obs cunts ook $697 ,107 $322,813 $2,115,124 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— s $ 
Plant ,proprty, x $6 cum.pf.stk. 38,489,794 x38,490,404 
rights, fran- y $5cum.pf.stk. 4,818,604 y4,818,604 
chises, &c_... 262,239,466 260,992,016 | z Common stock 87,778,002 287,778,002 
Inv. in securs. of Funded debt. _.119,779,600 119,901,600 
various Cos. - - 231,051 398,844) Property purch. 
Sinking funds & obligations . - . 843,424 949,842 
spec. deposits 162,596 58,303 | Def. liabilities - . 631,507 588,721 
Debt disct. and Due to the Com- 
exp. in monwealth & 
of amortizat’n 3,247,658 3,357,309 Southern Corp 1,375,000 ,000 
Def'd charges & Accts. payable. . 551,703 415,968 
prepaid accts_ 307,010 159,635 | Due to affil. cos. 132,006 81,019 
SG ih i ns eihtne 608 ,520 783,530 | Accrued taxes.. 2,356,656 2,759,106 
Accts. and notes Accrued int. and 
receivable.... 4,074,599 3,470,662) pref.divs.pay. 1,906,010 1,883,351 
Due from affili- Misc. curr. liabs. 82,910 93,509 
ated cos. _.-. 28,961 25,907 | Reserves-__...-.- 7,415,670 6,926,943 
Mat'ls & supplies 873,861 941,580 Contribut’ns for 
extensions - . . 366,776 347,623 
it Jauheks 5,246,060 4,553,089 
Ns ab daca akthind 271,773,725 270,187,785: Total... .. 271,773,725 270,187,785 





x Represented by 441,739 no par shares in 1935 and 441,746 in 1934. 
y Represented by 60,002 no par shares. z Represented by 2,500,000 no 
par shares.—V. 142, p. 3510. 


Golden State Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Goodyear Tire & Rubber Co. of Calif.—Accum. Div.— 

A dividend of 50 cents per share will be paid on account of accumulations 
on the 7% cumulative preferred stock, par $100, on July 1 to holders of 
record June 24. Similar payments were made on April 1, last. Dec. 30, 
Oct. 1, July 1, and May 1, 1935, prior to which no dividends had been 
been paid since April 1, 1932, when a quarterly dividend of $1.75 
per share was distributed.—V. 142, p. 3676. 


Graham-Paige Motors Corp. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1936 1935 1934 1933 
Net loss after & 
Federal taxes__.___.. $186,240 prof$120,397 prof$15.142 $86,896 


Production for the first quarter totaled 5,050 cars as compared with 
9,089 in the corresponding 1935 period. Second quarter output will be 
considerably ahead of a year ago, however, with sales for April 
and May amounting to 5,434 cars as com with 3,730 in the like two 
months of a year ago. April factory sales were 2,667 as com with 
1,963 a year ago and May sales totaled 2,767 against 1,767 in previous 


year. 
Files with SEC—Proposes to Issue 612,866 Common Shares— 


The corporation has filed a registration statement with the Securities and 
Exchange Commission covering 612, shares of common stock and 
warrants evidencing the right to subscribe to the stock. . 

The Commeny is offering holders of its common stock of record, on a date 
following within 15 days the effectiveness of the registration statement, 
the right to subscribe to the new stock on basis of one additional share for 
each ber shares held. Subscription price will be $3 per share. 

Certain stockholders and creditors of company have agreed to take up 
to 400,000 shares of additional common stock at $3 per share not taken by 
shareholders. 

from sale will be used to liquidate $1,000,000 promissory notes 
and the balance, if any, will be used for additional wor capital—V . 


142, p. 3853. 


Grand National Films, Inc.— Registers with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering 800,000 shares of common stock (par $1). 
A ing to the statement, 200,000 shares are a y outstanding, 
400,000 will be offered present stockholders at $1.75 per share in the ratio 
of two shares for each share held; 40,000 are under option to Time, Inc., 
at $2.50 per share, and 160,000 shares are reserved for issuance to Edward 
L. Alperson, President, under an employment contract. 

The company was incorporated on March 30, 1936. Pathe Film Corp. 
originally purchased at each 193,000 shares of its capital stock and 
Alperson and his associates 7,000 shares. Later, Pathe sold Alperson and 
his group 59,667 shares. 

Under an underwriting a ment, underwriters will take at $1.75 per 
share that portion of the 400,000 shares not taken by stockholders. Their 
names and the percentage of unwritten stock to be taken by each are: 
Robinson, Miller & Co., Inc., 42.144%; Fairfield Associates, Inc., 22.500%; 
O'Brian, Potter & Co., 13.929%; Cohu Brothers, 10.714%; Charles H. 
Jones & pe. 5.357%, and Hartley Rogers & Co., Inc., 5.357%.—V. 


142, p. 3 


(B.) Greening Wire Co., Ltd.—$3.50 Pref. Dividend— 

The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cumulative red. preferred stock, par $100, 
payable July 1 to holders of record June 15. he dividend is payable rT 


Canadian funds and in the case of non-residents subject to a 5 . 
like payment was made on April 1, last, while dividends of $1.75 per share 
were paid in each of the five preceding quarters and on Oct. 1, 1 . This 


latter distribution was the first made on this issue since Oct. 1, 1932, when 
a regular quarterly distribution of like amount was made. 
Accruals after the payment of the July 1 dividend will amount to $8.75 


per share.—V. 142, p. 1985. 
Guiana Syndicate—Registers with SEC— 
See list given on first page of this department. 
Gulf States Utilities Co.—LHarnings— 
Period End. Apr.30— 1936—Month—1935 1936—12 Mos.—1935 
462 894 $435 ,2 5, 2 


G arnings--------- ; , $5,770,370 
Operation... hogeeahane 193,201 191,029 2 ae 312 277 


@ 
= 
— 
=>) 





2'400, 

\ Spare 18.280 19615 "997610 
oes 535'874 547'831 
ionneest and amerissen 80,802 89'896 1,078,082 1,081,981 
How tie be $114,102 $89,527 $1,451,346 $1,512,670 

ee 750 661,833 


Appropriations for retirement reserve----.----..- 
Preferred dividend requirements- -.-.-..---.---.---- 


Balance for common dividends and surplus- -.-. 
—V. 142, p. 3171. 


,000 
567,183 567 ,182 
$134,163 $283 ,654 
































4022 Financial 
Greater London &,Counties Trust, Ltd, (& Subs.)— 

Calendar Years— 1935 1934 1933 1932 
Gross operating revenue £3,185,250 £2,839,870 £4,103,429 £3,750,948 
Non-operating revenue-_ 33,920 43,599 31,650 96,391 

0 EE £3,219,170 £2,883,469 £4,135,079 £3,847,339 

ting expense - - - - - - 1,341,542 1,142,972 2,413,961 2,192,167 
x Net contracting profit. Cr223,390 Crl51,68l -..... 3 3 LiiLeL 
Maintenance. .......-..- 224,149 185,02 181,933 159,381 
Taxes, excl. of inc. taxes 190,079 174,164 144,739 148,049 
Provision for retirement . 554,901 510,623 434,997 393 ,084 
me, Om Wee GOU6.0 8  icascess 8 8 jceesee — cnaebe 268,966 
Int. on funded debt - ~~. 284,154 287 ,303 Gee vnee = econ 
Capitalized by Shrop- 
e Worcestershire & 
taffordshire El. Pow. 

Me Brae TES Oa Cr6,145 Cr23 ,865 Cr30,238 Cr18,540 
Int. on unfunded debt- - 40,159 »227 11,804 24, 
Other charges. --..-.---- 28,440 25,550 2,079 2,687 

Net income (after fixed 

TO ELE Thal a £785,278 £727,151 £648,449 £676,799 
Divs. on pref. shs. of sub. 

& contr. companies - - - 269,691 270,093 272,593 217,140 
Surplus net inc. of prop. 

prior to ecqueition... 8 0«s eeucee 2 wwe wtn Pex 8: Te eee 
Net income accruing to 

minority interests - - -- 146,262 132,337 77,676 47,303 
IE SII: exch dn s-seb toon 119,315 98,156 91,389 145,942 

Total net income... £250,009 £226,564 £194,758 £266,411 


x In previous years, contracting revenues and contracting expenses were 


included in operating revenue and operating expense. 
Condensed Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— _ . £ £ Liabilities— £ £ 
Property, plant & Ordinary stock... 1,200,000 1,200,000 
equipment. . ..- 19,542,521 18,079,066 | Sub.& control.cos.: 


Preference stock 4,418,540 4,419,565 
stock. 1,290,514 1,293,377 
Surplus applic. to 
min. stk. of con- 


Excess of cost of 
invest. in subs. 
over book value 
of net assets acq. 1,022,323 1,021,480 


Marketable secur. 285,231 591,485;| trolled cos... -. 698,414 615,822 

SD acne sscetnatentnas 334,415 590,277 | Applic. to Greater 

Accts. receivable... 1,056,497 932,425 London & Coun- 

Invest.—materials, tie Trust Ltd... 1,318,378 1,262,455 
merch. & suppl. 446,993 418,088 | Funded debt --_.-- 6,617,167 6,204,689 


Deferred charges.. 531,850 456,406 | Unfunded debt in 


Accrued income. . 6,381 10,023 hands of public. 1,349,139 1,412,832 
LS. las ce Lise 1,800 | 2,800 | Amt. due to Utili- 

ties Pow. & Lt. 

Corp., Ltd_...- 1,486,456 1,614,307 


Accounts payable. 692,952 412,756 











Int. on debentures 75,882 75,739 
Misc.accr’d items 80,879 71,027 
Dividends accrued 102,935 102,976 
Consumers’ dep... 54,592 46,428 
Reserves........ 3,842,162 3,370,076 
ss ie cess pie 23,228,015 22,102,055 (. ere; 23,228,015 22,102,055 


—vV. 142, Dp. 954. 


Greif Bros. Cooperage Corp.—50-Cent Class A Dividend 

The directors have declared a dividend of 50 cents per share on the 
$3.20 cum. class A common stock, no par value, payable July 1 to holders of 
record June 15. A like payment was made on aa 1, last, and compares 
with dividends of 25 cents paid in each of the eight preceding quarters and 
on Dec. 20, 1933. Quarterly distributions of 40 cents per share were made 
from Jan. 2, 1931 to and incl. April 1, 1932, as compared with regular 
quarterly dividends of 80 cents per share previously paid.—V. 142, p. 1986. 


(W. F.) Hall Printing Co.—Correction— 


The report for the year 1936 (given in V. 142, p. 3854) covers the 12 
months ended March 31. For the years 1933, 1934 and 1935 the fiscal 
period ended as of Jan. 31. In like manner the balance sheet for 1936 
should be March 31 and for 1935 Jan. 31. . 

° -— consolidated surplus accounts for 14 months ended March 31, 1936, 
ollow: 

Earned surplus (deficit) account: Balance as at Feb. 1, 1935, none. 

Deficit Jan. 31, 1935, $542,841, applied against paid-in surplus of W. F. 
all Printing Co. on authority o of directors.) Federal income 
tax Geer period), $53,519; consolidated net loss for the two months ended 
M 31, 1935, together with equity in net income of a partly-owned sub- 
sidiary for the month of January, 1935, $18,138; consolidated net loss for 
the year ended March 31, 1936, $13,200; reserved for contingencies, $175,- 
000; deficit, March 31, 1936, $259,857; deficit March 31, 1936, applied 
ainst paid-in surplus of W. F. Hall Printing Co. on authority of board of 
ectors, $259,857; balance, March 31, 1936, none. 

Capital and paid-in surplus: Capital and paid-in surplus Jan. 31, 1935, 
$875.729: appropriation on vpeeagy f of board of directors to eliminate 
deficit in earned surplus at March 31, 1936, $259,857; capital and paid-in 
surplus, March 31, 1936, $615,871. 

Surplus arising from appraisal: Surplus arising from appraisal, Jan. 31, 
1935, $2,472,582; deduct, depreciation on appreciation of physical proper- 
ties for 14 months ended March 31, 1936, $487,105; apnredes on applicable 
to property sold, $9,284; surplus arising from appr 1, March 31, 1936, 


New President— 
Alfred B. Geiger has been elected President of the company to succeed 
H. Ortman, resigned.—V. 142, p. 3854. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. s. f. preference stock, par $30, 
payable July 1 to holders of record June 15. The dividend will be paid in 
Canadian funds, and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid on April 1 and Jan. 2, last, and on Oct. 1, 
July 1 and April 2, 1935, this latter being the first to be paid on this issue 
since the neat quarterly dividend of 50 cents per share was distributed 
on Oct. 1, ’ 

Accumulations after the current dividend will amount to $6.50 per share. 


—V. 142, p. 1643. 


Hart-Carter Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cum. conv. preferred stock, no par value, pay- 
able July 1 to holders of record June 15. A dividend of 50 cents was paid on 
June 1, last, and one of $2.25 per share was paid on March 2 last, this latter 
being the first disbursement made since Dec. 1, 1931, when 25 cents per 
' share was paid; similar payments were made in the two preceding quarters 

and prior thereto — quarterly dividends of 50 cents per share were 
paid.—V. 142, p. 3172. 


Hat Corp. of America—Larnings— 


6 Mos. End. Apr.30— 1936 1935 1934 1933 
Net ofit after taxes, 

Geprec., interest, &c.. $313,244 $227,146 $155,766 loss$97,534 
—V. 142) p. 2322. 


Havana Electric Ry. Co.—Larnings— 
5 Months Ended May 31— 


1936 
Groes revenue... .. . -. - on ewe ee ow ecw cence ---- $974,036 
—-V. 142, p. 3854. 


Hoboken Manufacturers RR.—Final Valuation— 

The Interstate Commerce Commission has placed a final value for rate 
making purposes of $300,000 on the owned and used properties of this 
company as of Dec. 31, 1933. Property used but not owned was valued 
“7 oe foo of $1,000,000 as of the same date was placed on the property 
of the Hoboken Railroad Warehouse & Steamship Connecting Co. which 
is leased to this company.—V. 142, p. 787. 


1935 
$1,000,689 





Chronicle June 13, 1936 


Holly Sugar Corp.—Retires}Preferred Shares— 
es ers at the ann held June ire- 
ment of 2,728 shares of preferred stock had wh Be he by sinking 
fund on May 1, leaving 29,072 shares outstanding, of which 4,100 shares 
are pe A ee oe meet future |. -y fund soquerenneans. As a 
resul iremen preferred stock, the corpora ' 
ais Fe om “Es sire tion's activities, Wil 8 aA yy Roam 
e corporation's es, e air, Jr., dent, 
stated A yh, Fe aren on to date is about 11% greater than last 
year resen ma ze, t pany’s pro- 
duction this year will exceed that of 1935.—V. 142, p. 3677, os 


Howe Sound Co.—£xzira Dividend— 

The directors have declared an extra dividend of 50 cents hare in 
addition to the regular quarterly dividend of 75 cents per share on “the 
Sn oabwa of 16 Cote was DaId Ca Dae Sin ane cad eo er eee ee: 

on Dec. 31, and a } : 
distributed on Sept. 30, 1935.—V. 142, D. 2880 0 en % 90 conte was 


ideal Cement Co.— Extra Dividend— 

e tors ve declared an extra dividend of 25 cents share in 

addition to the regular quarterly dividend of 50 cents rs 4 on “the 

common stock, no par value, both payable July 1 to Sohilern of record 

June 15. A similar extra was paid on April 1, last. An extra Christmas 

per share wore paid on Oct 1, July Tad ‘Aprii 11956: 50 sents om Dec 3 
r “ae dea an ril 1, ° . 20, 
934, and 25 cents on Oct. 1, 1934.—V. 142, p. 1818. ages fs spore 


Illinois Bell Telephone Co.—Zarnings— 


Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
ting revenues... 00.755 06 $6,284,415 $26,580,561 $24,607,083 


Uncollectible oper. rev. ‘ 2 
4,497,489 17,782,900 18,000, 


Operating expenses... _._ 4,433,081 93 
Operating taxes.. .___- 1,028,759 756,246 4,135,050 3,025,017 


Net operating income. $1,250,913 $1, : ,597, 547, 
—V- 142, p. 3oil. ° $1,024,371 $4,597,670 $3,547,979 





wo 
Sm 
a. 








Independent Pneumatic Tool Co.— Dividend Raised— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable July 1 to holders of record June 19. Previously 
regular quarterly dividends of 75 cents per share were distributed. In 
addition the following extra dividends were paid: 25 cents on April 1, last: 
50 cents on Dec. 31, 1935, and 25 cents per share on Oct. 1 and July 1, 1935, 
and on Dec. 31, July 2 and Jan. 2, 1934.—-V. 142, p. 1988. 


Indianapolis Gas Co.—Validity of Lease Sought— 

Suit for an injunction and a declaratory judgment affirming validity of a 
99-year lease of Indianapolis Gas Co. property to Citizen's Gas Co. has been 
filed in Federal Court at Indianapolis by Chase National Bank, New York, 
as trustee for bondholders of Indianapolis Gas Co. 

Last year the City Utilities District uired properties of Citizens Gas 
Co. but refused to accept the lease, made in 1913. By a recent ‘‘standstill’’ 
agreement, the Utilities District agreed to place lease rentals in escrow 
pending determination of the validity of the lease. This agreement, accord- 
ing to the complaint, was made by officials of the Indianapolis Gas Co. 
‘‘without knowledge or consent of the bondholders’’ and deprives them of 
income from their bonds pending the settlement. They contend the lease 
binds the city as successor to the Citizens Gas Co. 

The city has been operating the property, conceding the equity of a rental 
but claiming that while the 99-year lease was valid against the Citizens 
Gas Co., it is not enforceable against the Utilities District for the reason 
that trustees of the Citizens company had no legal authority to attempt to 
bind their trust for a longer period than its duration.—V. 141, p. 2437. 


Indiana Harbor Belt RR.—Earnings— 











Period End. April30— 1936—Month—1935 1936—4 Mos.—1935 
Railway oper. revenues. $828,285 $687,075 $3,231,014 $2,735,026 
Railway oper. expenses _ 491,032 437,461 2, 08 1,762,381 
Railway tax accruals-_-_-_ 63.732 45,719 222,076 188,429 
Equip. & jt. facil. rents. 58,968 42,630 284,653 149,829 

Net ry. oper. income. $214,553 $161,265 $646,777 $634,387 
Other income.......... 2,906 def1,813 9,425 7,444 

Total income... - $217,459 $159,452 $656,202 $641,8 1 
Miscellaneous deduc’ns. 3,369 3,459 13,195 12,674 
Fixed charges.......-.-. 38,248 48,806 153,180 165,849 

Net income......... $175,842 $107,187 $489,827 $463 ,308 
—V. 142, p. 3856. 


International Button-Hole Sewing Machine Co.— 
10-Cent Extra Dividend— 


_ The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the capi- 
tal stock, par $10, both payable July 1 to holders of record June 15. Pre- 
vious extra distributions are as follows: 10 cents on April 1, last: 20 cents on 
Dec. 27, 1935; 10 cents on July 1, 1935; 20 cents on Dec. 37, 1934; 10 cents 
on July 2, 1934; 20 cents on April 2, 1934, and 10 cents per share on Dec. 27 
and April 1, 1933.—V. 142, p. 1989. 


International Match Corp.—Referee Reserves Decision— 

Follo a hearing of creditors of the company, Oscar W. Ehrhorn, 
referee in ptcy, reserved decision on whether or not to approve 
the agreement made by the trustee, Irving Trust Co., for settlement of 
all controversies between International Match and Kreuger & Toll Co. 
and the Swedish Match Co. 

No action was taken on the Swedish Match Co.'s offer for European 
(except Turkish) and Philippine assets of the bankrupt estate of Inter- 
national Match submitted some time ago. Further hearings on this pro- 
posal will be held June 16. 

D the hearing it was announced that the trustee had just received 
notification from Europe that the City of Stockholm had approved of the 
contemplated settlement. 

Answering a question of a creditor, James Rosenberg, counsel for trustee, 
stated that the estate ‘‘should have considerable wealth’’ after payment 
of the dividend of 10% which he believes can be made following the con- 
summation of the Swedish Match propos. 

All the protective committees voiced their approval of the propesed 
settlement. ‘The only discordant note was the objection by a small creditor 
to certain releases in the agreement and he was given 24 hours to file 
further arguments on this point by the referee.—V. 142, p. 3347. 


International Products Corp.—%$6 Accumulated Div.— 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
July 15 to holders of record June 30. his compares with dividends of $3 
paid on Jan. 15, last, and on Oct. 24, 1935, this latter being the first pay- 
ment to be made on the preferred stock since July 15, 1931, when a similar 
amount was distributed.—V. 142, p. 3512. 


International Utilities Corp.—Annual Report, 1935— 


_ These financial statements include the consolidated accounts of corpora- 
tion, American Equities Co., Utility Shareholdings Corp., Ltd. (a Canadian 
corporation), International Public Utilities Corp. and Edgecott Utilities 
Corp. (all referred to as subsidiary investment companies). 

As at Dec. 31, 1934, approximately 72% of the investments of corporation 
and its subsidiary investment companies were represented by investments 
in and advances to General Water Gas & Electric Co. and Dominion Gas 
& Electric Co. and their subsidiaries. 

During the year tnese investments were yep! reduced so that at 
the one of the year they approximated only 56% of the aggregate invest- 
ments. 

The reduction in the investment in the General Water Gas & Electric 
Co. System was accomplished through the sale for retirement of 34,414 
shares of $3 preferred stock of General Water Gas & Electric Co. at $25 
per share, and through the repayment by that system of the $700,000 bank 
oan participation held by American Equities Co. at Dec. 31, 1934. The loss 
arising from the sale of the aforesaid $3 preferred stock of General Water 
Gas & Electric Co. in the amount of $346,267 was charged to consolidated 
capital surplus, and the excess of the book value of such shares over the cost 
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thereof, amounting to $468,788, has been eliminated from consolidated 


cope! lus. 
ring [935 Dominion Gas & Electric Co. called for tenders of its col- 
lateral trust gold bonds, 64 % series, for retirement under the provisions 
of the indenture securing the bonds, and $1,708,500 thereof owned by the 
corporation and its subsi es were tendered for cancellation and delivered 
at an aggregate price of $1,491,689. The profit of $401,775 realized in 
connection with this transaction is credited to consolidated — surplus. 
investments in and advances to other subsidiary utility companies 
represent investments in Vermont Lighting Corp., St. Johnsbury Gas Co. 
and Wanoat Associates. These investments had heretofore been carri 
at cost, but in view of the continued decline in earnings of these companies, 
in common with the experience of other small gas distributing companies, 
it was deemed advisable to provide a reserve out of capital surplus in the 
amount of $592,364, thus reducing the net amount at which such invest- 
ments are carried in the balance sheet to $400,000 


Consolidated Income Account for Calendar Years 


[Incl. consolidated accounts of corporation, its subsi investment 
companies, General Water Gas & Electric Co. and Dominion & Electric 
Co. and their subsidiaries, and other subsidiary utility companies] 











1935 1934 
Cn ns 8 oS ES > ~~ $7,962,354 $7,461,054 
Income from properties sold.........____.._____- 14: 146,655 
I 238,100 202,102 
Rega mapas <a tupac at geapitt.' dali $8,255,577 $7,809,811 
oO i a a ee ee eS 3,462,746 3.353 ,086 
RE RE ar aT FSS Ae 479,373 431,359 
Taxes (other than Fed. & Dom. income taxes) - __ 657 ,658 637,919 
Provision for amortization, deprec. & depletion. _ 893,115 881,073 
Int. charges and pref. stock divs. of subs.. prov. for 
p pea. & Dom. income ¢ taxes and other deduc'ns - . 2,189,964 2,121,358 
portion applicable nor nterest in com- 
mon stocks of subsidiaries. __ _ rs fener BAe 78,372 43,803 
Consolidated net earnings._......._._._.___- $494,349 $341,213 


in the consolidated income account for 1935, full provision has been made 
for estimated ble rate reduction by Consolidated Water Co. of Utica, 
N. Y., @ subsidiary of General Water Gas & Electric Co., in the amount 
of $120,000, although the rate case in question is still under appess Fur- 
thermore, the consolidated earned surplus has been charged with $170,000 
in re tees of the estimated amount of such reduction applicable to prior 
peri and which had not been eliminated from the income accounts for 
such periods. The above is a summary of consolidated income accounts 
after giving effect in both years to the rate reduction referred to. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ x Liabilities— 7 $ 
Property, vlant Fund. debt of subs.25,660,404 24,908,940 
and equip etc..40,797,512 44,247,616 | Notes pay.by subs. 13,377 2,106,832 
Investments ___.. 43,033,825 3,163,831) Funded debt ma- 
Northw. Util., Ltd. tured, &c___. 115,642 1,037,784 
De 8 ee 678,150} Acer. int. payable. 202,674 227 ,962 
Special deposits... 576,105 408,503 | Prov. for Fed. and 
GG bith cctocmm 1,598,855 745,894 Dom. inc. taxes. 263,203 230 ,333 
Cash for red. of Other accr’dtaxes. 219,914 283,038 
bonds of subs _.. 80,405 1,039,182)| Accts. pay. & ac- 
Bonds of Northw. crued expenses.. 520,656 404,795 
Util. Ltd. under Divs. on pref. stks. 
agreem't forsale _....- 206,849 of subsidiaries. - 82,101 45,144 


Marketable securs. 2,818,420 
b Accts. & notes 

receivable_____ 1,376,530 
Sundry divs. & ac- 


1,154,786| Consumers’, <&c., 
refundable deps. 
1,361,908 | Deferred liability . 
Res. for cont., &c. 


613,214 547 ,396 
roe 


292'159 304,478 
000 











crued divs. rec_- 39,271 27,567 | Res. forratered.. 290,000 # -..... 
Appl. installed on Minor. int. in subs.10,631,747 10,870,749 

ee Nk ers ta c Capital stock...10,593,907 11,177,542 
Inventories __.._- 459,659 527,538 | Capital surplus... 644,304 1,070,253 
Other receivables. 26,822 104,480 Earned surplus... 2,071,910 1,905,263 
Prepaid exps. and 

deferred charges 1,412,952 1,454,203 

Witt icsaak 52,235,616 55,120,510 ME dh bbaoo oe 52,235,616 55,120,510 


_ aAfter reserve for amortization, depreciation and depletion of $11,257,125 
in 1935 and $10,625,252 in 1934. After reserves of $109,535 in 1935 and 
$135,935 in 1934. ec Represented by: Prior pref., authorized, 600,000 shs.., 
without par value; issued, $7 initial series, 10,989 shs. (20,603 shs. in 1934); 
$3 .50 series of 1931, 108,837.46shs. Preferred: Authorized, 1,000,000 shs., 
without par value; issued, $1.75 series of 1931, 94,707.84 shs. Class A: 
Authorized, 154,708 shs. without par value; issued, 124,062 shs. Class B: 
Authorized, 2,500,000 shs. of $1 par value; issued, 1 ,229,890.5 shs. 

d Bonds of General Water Gas & Electric Co. and Northwestern Utilities, 
Ltd., $391.500 principal amount, at cost (market prices, $350,320), $274,- 
310; investments in and advances to subsidiaries not consolidated, at cost 
(less reserves $749,252), $168,953; pariceenes in loans ahd direct loan 
to Intercontinents Power Co. (in bankruptcy) at cost (less reserve $283 ,072) , 
$485,827; other investments at cost or estimated fair value as approved by 
boards of directors, $2,104,733.—V. 142, p. 2163. 


Interstate Department Stores, Inc.— Sales— 


Month of— 1936 1935 1934 1933 
PE « we adap onte $1,244,602 $1,101,383 $1,113,812 $902,342 
ee 1,661,644 1,586,462 1,833,160 1,125,924 
Ra 02 600cesh dhnnacn 2,022,251 1,832, 1,742,081 1,560,191 

Scewe 6 sescceods 2,074,793 1,759,907 1,805,544 1,527,853 


Intertype Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, poyene Sept. 15 to holders of record Sept. 1. 
A like payment was made on June 15, last and compares with 20 cents paid 
on Dec. 16, and July 1, 1935, this latter payment being the first made since 
ry * 15, 1931, when a quarterly dividend of 25 cents per share was paid. 
A dividend of 25 cents was also paid on May 15, 1931, while dividends of 
50 one, per anne were distributed in each of the five preceding quarters. 
—vV. = ie , 


Investment Co. of America—=Smaller Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, payable July 15 to holders of record July 6. An initial 
dividend of $1 per share was paid on Feb. 20, last.—V. 142, p. 958. 


Investment Foundation, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 12 cents per share on account 
of accumulations in addition to a pexmens of 38 cents per share on the 6% 
cum. conv. preferred stock, par , both payable July 15 to holders of 
record June 30. Previous distributions were as foHows: 63 and 37 cents 
on April 15, last; 12 and 38 cents on Jan. 15, last; 13 and 37 cents on Oct. 15: 
12 and 38 cents on July 15; 38 and 37 cents on April 15 and 12 and 38 cents 
on Jan. 15, 1935.—V. 142, p. 1820. 


Iowa Southern Utilities Co.—Preferred Dividends— 
The directors have declared dividends of $1.75 per share on the 7% 
cumulative preferred stock, $1.62 per share on the 64% cumulative 
preferred stock and $1.50 per share on the 6% cumulative preferred stock, 
(all $100 par value) all payable July 1 to holders of record June 12. Similar 
ayments were made on Dec. 21, July 1 and Jan. 19, 1935 these latter 
eing the first dividends paid since April 1, 1932.—V. 141, p. 3862. 


Jewel Tea Co., Inc.—Special Dividend— 
_ The directors on June 9 declared a special dividend of 50 cents per share 
in addition to tne regular quarterly dividend of $1 per share on the common 
stock, no par value, both payable July 15 to holders of record July 1. An 
extra dividend of $1 was paid on Dec. 23, 1935 and an extra of 50 cents was 
paid on Dec. 15, 1934. The company increased the regular quarterly 
? — ey cents to $1 per share with the April 15, 1936 payment.— 
: 2,D.<« ; 


Kerr Lake Mines, Ltd.—Five Cent Dividend— : ‘l 
The directors have declared a dividend of 5 cents per share on the common 
stock, par $4, payable June 29 to holders of record June 15. This com- 
pares with 10 cents paid on June 5, 1935, and on Nov. 27, 1934. this latter 
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being the first distribution made since Oct. 15, 1927, when a semi-annual 
dividend of 6 cents per share was paid.—V. 141, p. 2119. 


Keeneland Association—Registers with SEC— 
See list given on first page of this department. 


Key West Electric Co.—ZHarnings— 
Period End. April 30— 1936—Month—1935 





Et ey 2,237 132,329 $149,784 $151,306 

O | dct ip $12.29 $ 4,307 43563 68,498 
aintenance_.__..___. ‘ 535 1 683 is ake 18,701 
{ota cad cmetiinaiion . S408 1902s BBB "230 
RE pe SESE: $3,040 $3,158 $30,343 $21,950 
Appropriations for retirement reserve. .......... ’ ,000 
erred dividend requirements.........-...-... 24,374 24,500 





Deficit for common dividends and surplus. . -.. 
—vV. 142, Pp. 3175. 


(S. H.) Kress & Co.—Sales— 


Month of— 1936 1935 1934 1933 
Pe ge $5.201.273 $4.761.726 $5,106,517 $3,912,983 
BRS SOO Tia Pe : : t . 5,083,475 3,895,802 
oe! Saleue Sarrat Saabs 1088 fas 
Shag apa 6.552.143 5.934.386 6.095.747 4,978,301 
Listin 


_ 

The New York Stock Exchange has authorized the lis of 2,357,574 
shares of common stock (new). without par value, upon o al notice of 
issuance in exchange for 1,178,787 shares of common stock now outstanding, 
on the basis of two new shares for each one of the old shares, which exchange 
will be effected without the capital of the comeeny Dales increased, either 
by transfer of surplus to capital account or oth ; and 68,434 shares of 
common stock Poet upon official notice of issuance in substitution for 
34,217 shares of common stock, the listing of which for issuance to em- 
da under the company’s ‘‘employees’ stock purchase plan’’ dated 

an. 4, 1927, has previously been authorized.—V. 142, p. 3348. 


Krouger & Toll ar Snepee lor eee ais: 
The plan of readjustment adop y the co rayson .-P. 
Murphy. Chairman) and set forth in the a dated April 26. 1936, 
contained provisions permitting the holders of undeposi secured de- 
bentures to join in the plan if deposits were made on or before June 15, 1936, 
the right being reserved to extend such orp omen | or in specific cases. 
The committee gives notice that in order ter to conform with certain 
rules of the Paris Stock Exchange, the committee will until June 30, 1936§ 
receive deposits of debentures purchased on the Paris Stock Exchange 
on and after May 24, 1936. 
This extension does not apply to debentures not so purchased. 


Referee Winds Up Hearing— 

Harold P. Coffin, referee in bankruptcy for the American estate of 
the Kreuger & Toll Co., signed on June 5 an order approving pty Na saa 
ween form 
Kreuger adjourned to the special meeting of creditors on 
June 11 the proposed settlement of a Federal tax claim against the estate, 
which has not yet been completed .—V. 142, p. 3175. 


Lanatin Corp.—Stock Offered—Leigh Chandler & Co., 
Ine., New York, on June 8 offered at $1.50 per share 45,000 
shares of capital stock. Stock is offered as a speculation. 
A prospectus dated June 4 affords the following: 


Capital Stock—Authorized 150,000 shares (par $1) issued and outstanding 
100, shares (including 45,000 shares su ibed for under firm com- 
mitment by Leigh Chandler & Co., Inc.). All stock of one class; all shares 
have equal vot rights and are fully paid and non-assessable as issued. 
Registrar: Uni States Corp. Co., 15 Exch Pl., Jersey City, N. J; 
er agent: Registrar & ansfer Co., 15 Exchange Pl., Jersey City, 


Com ny and Product—Company was o zed in Delaware on May 
23, 1936, oO 


r the eral purposes, among others ,of Cayeopins. ucing 
and selling new fi and fibrous products such as artificial wool, and for 
the specific pur of exploiting, under exclusive license agreements, the 
United States Patent No. 1889377 (Nov. 29, 1932), issued to Gino M. 


Rossati and improvements thereon. 

The Rosati patent covers both a mechanical and chemical process for 
che conversion of vegetable fibres into artificial wool. ‘‘Lanatin’’ is the 
name used and to be by the company to refer to and describe the 
artificial wool produced by the process. 

iminary research, investigation and study as to the processing, produc- 
tion and sale of the new fibre atin has been carried on for the past four 
years. It is now felt that the process and product have reached the point 
where commercial exploitation should be profitable. 

Potential Markets—The portential markets for Lanatin are: (a) Clothing. 
No MB mp. pa furniture coverings, &c. (c) Knitting and knitted 
fabrics of new and novel desi have been produced with Lanatin. (d) Au- 
tomobile upholstery. (e) natin fibre certain characteristics 
which indicate the possibility of entirely new textile fabrics. 

Properties, Plant and Location—Company has acquired by assignment a 
contract to purchase certain lands, buildings and equipment situated in 
the villages of Oakdale and Palmerton, Town of Montville, Conn. The 
real property comprises approximately 73 acres and there is included thereon 
@ pond and the access to flowage rights to two small Jakes. Besides the 
com y’s main plant there are on the property six dwelli , Six barns, 
sheds, &c., a mill and a railroad siding connecting with the New London 
Northern RR. 

The pliant has a floor space of 54,000 square feet which is more than 
ample to take care of anticipated production. 

anagement—The officers and directors of the neg vy | are: Leonard 
Prince, Pres. & Gen. Me Irving I. Schachtel, Chairman & Treas; Louis O. 
Littleton, Vice-Pres.; William B. Dessner, Sec.: Dr. Sour Barsky, Dr. 
O. H. Genssler, Leigh Chandler, Louis H. Newkirk, Jr., William C. Shan- 
ley Jr. 

Financial Condition—Company will execute a mortgage on its properties 
to Oakdale Realty, Inc. the vendor of the property in the amount of $24,000. 
In addition to this debt, the company will be obliged to er Oakdale Realty, 
Inc. a total of $1,000 on or before June 15, 1936. here are no current 
debts except accruals on royalties in the amount of $416, the obligations 
on the appointment of a registrar and transfer agent, printing and in- 
cidental corporate expenses. On and after June 15, 1936, employment at 
the plant, general overhead and miscellaneous expenses until production, 
will run at the rate of approximately $1,600 per month. 

Leigh Chandler & Co., Inc. are under firm commitment to pay for 45,000 
shares of the company’s capital stock for the total price of $50,625. 


Lane Bryant, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
= i aS SET $902,131 $906 ,500 $952,055 804,217 
eT 831, 727,534 773,387 670,308 
I oan sadn tein 1,395,583 1,210,170 1,321,870 6,810 
Rea... cudcuned be 1,386,739 1,339,061 1:248'454 1,105,926 
a ee 1,333,354 1,249,286 1,269,158 1,091,076 


Lawyers Title Corp.—New Directors— 


The election of nine directors of this corporation, one of the companies 
organized by the State Insurance Department when the title and mortgage- 
guaranty companies were taken over in 1933. was announced on June 8 
by Louis H. Pink, Superintendent of Insurance. Those elected were Henry 
R. Chittick, Vincent Cullen, Orie R. Kelly, Alfred Jaretzki Jr., John C. 
Jay, A. B. Jones, J. Bernard Miller, Charles F. Noyes and Albert D. 
Phelps.—V. 142, p. 1473. 


Lehigh Valley Transit Co.—Plan Approved by Court— 

Final approval was given by the U. 8. District Court of Philadelphia on 
June 8 to the reorganization plan of the Lehigh Valley Transit Co. and its 
subsidiary. the Easton Transit Co. The substantial feature of the plan is an 
extension for 10 years of the payment of the $4,994,000 of first mortgagc 
30-year bonds which matured last December, with a 25% cash payment 
to the holders. 
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Confirmation by the Federal court was the result of the decision made 
last week by the Public Service Commission approving the plan after having, 
several months ago, rejected it on the unds the revenues of the company 


would not sustain the reconstructed financial set-up over a long period of 


time.—V. 142, p. 3858. 


Lewis Morris Apartment Building, New York—Fore- 
closure Sale— 


This 13 and 17-story fireproof i will be sold at public auction to 
the highest bidder, but for not less than $717,500, at the Bronx Real Estate 
Tene Sales Room, No. 3208 Third Ave., Bronx, N. Y. City, on June 
16 at 12 o'clock noon by Henry Waltemade, Auctioneer. Information 
mey be obtained at the office of the bondholders’ committee (Room 1525) 
115 Broadway, New York City. 


Loomis-Sayles Mutual Fund, Inc.—£zira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, both payable July 1 to holders of record June 15. An 
extra dividend of 25 cents was paid on April 1, last; $5 per share on Jan. 2, 
1096 one an — dividend of 50 cents was distributed on Jan. 2, 1935. 
sa ita . ’ Dp. . 


Loomis-Sayles Second Fund, Inc.—15-Cent Extra Div — 


The directors have declared an extra dividend of 15 cents per share in 
addition to the eed quarterly dividend of 10 cents share on the 
common stock, both payable July 1 to holders of record Sane 15. Similar 
payments were made on April 1, and Jan. 2, last.—V. 142, p. 1992. 


Louisiana & Arkansas Ry.—Bonds Sold Privately—The 
First Boston Corp. and Riter & Co. have each purchased 
direct from the company and sold privately, a block of 
Ist mtge. 5% bonds, series A, due 1969. These bonds have 
been held in the company’s treas and are part of an 
issue already outstanding and traded in on the New York 
Stock Exchange. 


The company’s main line extends from New Orleans to Hope, Ark., 
through Baton Rouge, Alexandria to Shreveport. Company rted 
Oo ting revenue for the year 1935 of $4,793,953, as com with 
$4,467, 1 for 1934. Net income after all interest and rents amounted to 

28,984 for the year 1935 which compared with $291,802 for the preceding 
year, or an increase of approximately 47%. 

Operating revenue for the first four months of 1936 amounted to $1,- 
791,536 as compared with $1,425,848 for the corresponding period of 1935. 
Net income after all interest and rents for the first four momths of 1936 
amounted to $173,086 which compared with $42,778 for the same period 
of 1935.—V. 142, p. 3858. 


Louisiana & North West RR.—Committee to Intervene— 

A committee of three representing first mortgage 5% bonds of the com- 
pany has been authorized by the Interstate Commerce Commission tointer- 
vene in that road’s reorganization proceeding now before the Commission. 
The committee, composed of Amos L. Beatty, New York; F. J. Lisman, 
New York, and Louis R. Meyers, Little Rock, Ark., stated it has proxies 
of holders of $946,000 of the 5% bonds.—V. 142, p. 3681. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 




















12 Months Ended April 30— 1936 1935 
Ce ND i in  ideewoddpdgivedosadiie $10,723,937 $10,006,947 
Operating expenses, maintenance and all taxes_._. 5,490,545 4,968,975 

Net oper. rev. (before approp. for retire’t res.)_. $5,233,392 $5,037,971 
Ce i i i a wl 382,095 393,179 

Net operating revenue and other income (before 

appropriation for retirement reserve) ____-__- $5,615,487 $5,431,150 
Appropriation for retirement reserve. __._....-- 1,025,000 1,025, 
Amortization of contractual capital expenditures_-_ 37,000 37, 

En RT REE a Ne a ee $4,553,487 $4,369,150 
I i $1,429,009 $1,525,194 
Amortization of debt discount and expense__-_--_-—- 128,112 141,973 
ee Cs niin chativeemarnestin 13,591 12,399 

ERIS sinh ele Rt G+ AT SNR PINE R A $2,982,774 $2,689,582 
Divs. on pref. stock of Louisville G. & E. Co, (Ky.) 1,354,920 1,354,920 

I $1,627,854 $1,334,662 


—V. 142, p. 3513. 
Lowell Gas Light Co.—£arnings— 











12 Months Ended March 31— 936 1935 
Gross operating revenues -_-._.-..........-..-.-- $734,873 $735,730 
O I Titian ot in Minti tan dciha Sh ddd te dilicigdciateiiee chi dated 420,054 393 ,976 

ETRE ERR EES ee IG ON IS ED 39, 51,946 
EE Ne I bin dines cc weimivrithed odiele 96,641 126,932 

I i $178,511 $162,874 
Se II, 6. ik 0 Cie cdbeaddocwoweos 8,1 5,803 

EEE OE LIL TS CRETE SPEED OE ome $186,614 $168,677 
Interest on long-term debt...............-...--- 51,4 56,448 
I A I i a dee 14,354 8,758 
Provision for retirements and replacements. _ --._ 34,346 49,306 
Amortization of debt discount and expense_-_-_-.-_-_- 3,775 4,063 

FELL PG a a Ge NC EE Tp a>: ts Ngan $82,680 $50,101 
Interest on indebtedness of American Common- 

wealths Power Assoc. (not received in cash) - ~~~ 11,591 28,206 








oink in cans sein ntatveuk baaiaal $94,271 $78,307 
Earned Surplus Statement March 31, 1936 














I a $887 ,009 
lin nares dieis cditeboiasn th Grey ent eted teenie kee naimnaaide aad 94,271 
LTTE TLE ITE ER ETI NBER TIE I? AS ED 
ETRE SIS SR ORE EEN Ye See SRM RENE, S SAR $981,638 
SS LEBEL DELLE LEG OEE A. ME 152,405 
Payments on serial non-interest bearing obligations._.......- 19,623 
Serial non-interest bearing obligations—expense-__..._....._.- 
rite-down of indebtedness due from American Commonwealth 
eit Sa i RG I Rt, pI A ee 8 230,302 
Unamortized expense on bonds called__.._...-._.--------_-- 6,7 
"SORE Dh, BPE Renkesccnseccnenetacsenqgeboubmar $532,073 
Balance Sheet March 31, 1936 
Assets— Liabilities— 
Property, plant, equip., &c_ ..$3,736,861 | Ist mtge. 4% % bonds, series A 
Due from American Common- due March 1, 1966___.--.-- $950,000 
wealths Power Associates. . _ 50,721 | Consumers’ meter & exten.dep 47,620 
Invest. in pub. util. manage- Notes payable—banks -.. ~~... 195,000 
corporation: Accounts payable___..------ 135,599 
Com. stock—199 shs. at cost 1,990 | Accrued int. on long-term debt 3,562 
Special deposits. ........._.. 75| Accrued int. on other debt-- -- 4,74 
Cash in banks and on hand. -__ 11,741] Accrued taxes—local & State_ 30,245 
Accounts receivable. __.__-_. 152,864| Other current & accrued liab-- 4,016 
Merch'dise, materials &suppl. 213,311) Unadjusted credits_._....--- 2,500 
Insurance deposits... -- EPO rans. 761,354 
Prepaid expenses..........-.. 10,160; Common stock (par $25) - - - -- 1,524,050 
Other deferred charges... _-_-.- 11,141] Earned surplus___.._.--.---- 532,073 
SE eee $4,190,767 pF I pa ARES ISH $4,190,767 





—V. 142, p. 1294. 


Macfadden Publications, Inc.—Accumulated Dividend— 
The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. es. stock, no par value, payable July 15 
to holders of record June 30. A similar distribution was made on Jan. 15 


last, July 15 and Jan. 15, 1935, and on July 10, 1934, this latter payment 


Financial 





June 13, 1936 


the first made since Jan. a3. } 953, when a regular semi-annual divi- 


f er share was distribu , 
ag BSF BR after the — of the July 15 dividend will amount to 


$12 per share.—V. 142, p. 
Lucky Tiger-Combination Gold Mining Co. (& Subs.) 
Income Account for the Year Ended Dec. 31, 1935 
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O168.. .. o nnn ckeeenececeeadaseebnecnsaseeessessonsessones $927,482 
Cost of goods sold... ...........--- 2-22-2222 022 --- +--+ ++ 423,790 
- Guess a gamed ebeencecacacecdconeonarncncesescsocqces 550s O82 

ther operating expenses... .......-.-.--..---------------- " 
Selling, general and administrative expenses.........-..-.----- 26 662 

BARRED. « oc occ co cece ssamasonwocccceeooaneseseonscaseces $242,567 
Ocher IMOOMBO. «ccc cccccccccecccccsnccccececcscbocccsceocce 33, 

DARED. oo ook Reet cwuccnnnceccesausconenescanecsoeane $276,432 
nee oe. boseebinewonnn Sawenesacscenccuseccocess 40, 
Provision for income : 

Mexican (incl. $3,000 absentee tax on dividends) -.....-.-.-.- 10,492 

a a, ee on a lenin ee OREOESOSSEROROOOASOCORARARE 

Une OBOE. <. c cwcccoccccneecdecesocecncesseocnencesce 7,449 

Net income before minority int. in earns. of a subsidiary.... $217,276 
Net income applicable to minority interests... .........------ 30, 

Nest tmcome for the VORP .« ncn ncccccccccceccccccceccceccs $186,442 
Dividends paid (22c. pet. SROES TR GRE) oc cocnqccocegseoeeoce 157,374 
Earns. per share on 715,337 shares capital stock (par $10) .---- $0.2 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
Cash on hand and demand dep. $148,142] Accounts payable........... $28,795 
Marketable secur. (at cost)... 813,240) Accrued liabilities. .......... 28,478 
Accrued int.on mark’able secur. 8,180} Buckskin Nat. Gold Min. Co. 19,539 
Accounts receivable... ....... 31,074)| Minority interests. .......... 61,895 
EE een 103,987 | Reserves. .................. 4,000 
Daves oda cctdwechacue 94,286 | Capital stock ($10 par)--.-.-.-- 7,153,370 
a Property, plant &equipment 211,716/ Divs. paid, representing return 
b Unrealized appreciation of OS Gas a céeocotséccos Dr4,970,994 

Tigre Min. Co., 8. A., prop. 1,014,590| b Earned surplus...........- 127,275 
Deferred charges.........-.-. 23,653 
OGRS? G90088. a cscccasceccses 3,488 

Tetth.. ccocosncddssandetde Ses °° BOC, cncuiwdccsocccedcccs $2,452,359 





a After reserve for depreciation, depletion and amortization of $2,309,635. 
b a oe earned surplus of Tigre Mining Co., 8. A., of $513,160. 
—vV. . . 


MacAndrews & Forbes Co.—Earnings— 


3 Mos. End. Mar.31— 1936 1935 1934 1933 
Net inc. after expenses 





and Federal taxes.... $199,766 $199,535 $243 672 $158,649 
Preferred dividends. --- : 9,856 29.8 30 206 
Common dividends... - ~~ 151,947 151,947 151,947 75.999 
RRS oe om $17,963 $17,732 $61,869 $52,344 
hs. common stock out- 
standing (par $1) _-- 303 ,894 303 ,894 303 ,894 326.543 
Earnings per share. . --- $0.56 $0.56 $0.70 #0 .35 


—V. 142, p. 3682. 
McCord Radiator & Mfg. Co. (& Subs.)—Earnings— 








Calendar Years— 1935 1934 1933 1932 
Gross profit on sales.... $1,205,027 $809,571 $838,441 $404,036 
Selling, admin. and ship- 

ping expenses. -.-...-.-- 684,540 616,757 475,765 513 ,737 

Operating profit ..-.-- $520 487 $192,814 $362 ,675 loss$109,701 
Other income.-......... Dri,l 21,479 30,237 33 435 

Total income......-.- $519,307 $214,293 $392,912 loss$76,266 
Depreciation... .....-.-- 108,822 110,422 183 ,377 273,197 
Interest charges-_ --.---- 129,805 131,379 124,715 129,208 
Experimental & develop. 

Ge leet | be eee 51,483 55,600 
i a... tases 4. ‘deante  ! . ~eenme 114,840 
Prov. for loss on de t 

accounts with osed 

icheasedametentaies  \ . .¢xipibarnl i «., oamiiele ae” <esemee 
Prov. for Fed. inc. tax 
(estimated) ......-.- 8 ee a ee 





Net prof.to surp. acct - 


$250,680 loss$27,509 
Earns. per sh. oncom... - $0.72 Nil 


$24,757 loss$649,110 
Nil Nil 


Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
0 es $170,862 $156,142) Notes payable to 
a Notes and accts. in, atten ceee ' eo 

rec., customers. 638,112 472,378| Accounts payable. 546,521 $594,681 
Inventories... ... 889,436 687,142 | Accrued int.,royal- 
Other receivable. . 2,626 1,920; ties, &c.......-. 63,999 60,087 
Employees’ stock Provision for Fed’l 

GR was:  ebosce 11,643 income tax (est.) ne ~ “deh 
Investments and l5-year 6% gold 

adv. to affil. cos. 84,431 152,616 debentures -. ~~. 1,765,500 1,876,500 
Deposits in closed Res. for conting . . 76,103 61,503 

aA er Sa EN 3,370|c Capital stock... 369,372 367,169 
U.S. Govt. securs. Pee i: Bakes Capital surplus... 1,768,936 1,797,760 


Est. salvage value Earned surplus... | 39.667 def172,423 


of mach’y, &c., 


scrapped....... SER CEG es Bares 
Personal accounts 
and advances. -. 31,727 43,712 
Miscell. securities, 
wm oe pag FA 20,763 20,637 


mach’y & equip. 2,109,990 2,259,870 
Prepaid insurance, 











Ges Ge necuu 249,191 180,358 
Develop. products, 
patents, &c_.... 595,488 595,488 
WO c: cetiitaitll $4,860,100 $4,585,278 Do dtnntien $4,860,100 $4,585,278 


a After allowance for doubtful of $15,000 in 1935 and $35,000 in 1934. 
b After depreciation of $1,745,584 in 1935 and $1,745,186in 1934. c Repre- 
sented by 27,325 shares of class A stock and 232,746% (230,543% in 
1934) shares of class B stock, all of no par value.—V. 142, p. 2834. 


McGraw-Hill Publishing Co., Inc.—0Options— 

In the annual report for 1935 the stockholders are advised as follows: 

During the period from December, 1935 to February, 1936, the company 
acquares 33,037 shares of its own stock in settlement of notes of employees 
and former employees. This stock is pledged as security for the company's 
note held by Bankers Trust Co., amounting to $743,329 on Dec. 31, 1935 
and $733,759 on March 31, 1936. The company has given rights, expiring 
on Dec. 31, 1936, to purchase 32,000 shares of this stock at the following 
prices which, if fully exercised, will together with the proceeds of the sale 
ef the remaining 1,037 shares, serve to liquidate this debt: 2,000 shares 
(firm commitment) at $20 per share; 1,000 additional shares at $20 per share; 
2,000 shares at $20.50 per share; 2,000 shares at $21 per share; 2,000 shares 
at $21.50 per share; 4,000 shares at $22 per share; 4,000 shares at $22.50 
per share; 5,000 shares at $23 per share; 5,000 shares at $23.50 per share, 
and 5,000 shares at $24 per share.—V. 142, p. 3682. 


Mack Trucks, Inc.—Orders Expanding— 

The company has booked approximately $1,750,000 of new bus business 
during the past month, having received orders for buses to be used in 
Rochester, Philadelphia, St. Louis, Los Angeles, Albany, Toledo, Dallas, 
Boston and other cities. 

The company’s heavy duty truck business also has continued to expand 
and a favorable reception is being accorded a newly introduced moderate 
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peseon oon heavy duty Mack known as the E-H model. Good sized truck orders 
ave been received go from Jacob Ruppert, Pure Oil Co., Air Reduc- 
tion Co., , Continental Baking Co., New England Telephone So. Swift & 
o. and ers 
The Mack Junior line has been a substantial Sapte y? to the improved 
business of the company, orders for about $1,500 500, G00 of the Mack anny 
neve ae been taken in the past four months. th be well epown roves 


of Mack Juniors are National Buscule es | — Biscuit 
Co. the State of Ohio, the State of California —- 
Gas & Electric Co. and P Pennsylvania Power & Light Co Co. va "4a, p. 3348. 


McIntyre Porcupine Mines, Ltd.—LEarnings— 

















Years End. a 31— 1936 1935 1934 1933 
Bullion recovery... ..- $7 994,251 593, $7,901,282 $5,957,216 
Operating costs........ 4,147,851 939,873 3,559,193 3,341,829 

Operating profit. ~~ - $3,846,400 $3.653,692 $4,342,089 $2,615,387 
Other income. -........- 370,576 304,646 111,654 119,766 

Total income........ $4,216,976 $3,958,339 $4,453,743 $2,735,152 

BD. bébtawadcobonta 634,064 y266 ,662 778,804 330,801 

Net income. ...-..-.-- $3,582,912 $3,691,676 $3,674,938 $2,404,352 
Previous earned surplus. 9,435,308 8,902,904 5,379,847 «4,412,363 
Transf. from in <> eee” ie 1,058,933 pel A 
Purch. of N. Y. funds... ...... 10,281 40,202 ij cnccae 
Non-recurr. net prof. on 

I ee ee ene a... aameee 
Sundry adjustments. - _ - =asee). . .eee0ee Bate... woamesn 

ee $13,052,988 $12,604,862 $10,724,700 $6,816,715 
Be conn te tachi ene 1,197,000 l, ' 1,596,000 1,097,250 

ed ae 9,327 

ee 14,275 22,299 

Non-resident div. tax-- - 61,627 _————  " neaene.::.., ae 
ng & explorat n 

y+ apo eae on out- 

side properties _- - ~~~ - 352,384 53 ,908 ene | ebhahee 

ns. to res. for depl 

of mining properties.. 1,000,000 1,000,000 -.-.-- i <«-«-- 
Prem. on purch. of N.¥ 

funds for dividends. - - 2.047 <p 9 py eg OP SON Mae Oe 
Develop. undistributed _ 5,883 9,069 192,028 96 ,287 
Sundry invest. in mining 

ptospects ee a eee 33 ,645 
rkmen s ome, spec. 

ee ee cut epine 145,987 
Add. prov. for Dominion 

ee nate’... in, on 32,072 
Adjt.ofearned surplus... j-.---- i «----- ae... eanees 

Earned surplus. - - - - - pr0. 428.088 $9,435,308 $8,902,904 $5,379,848 
Shares et ax capital stock 

outstanding (par $5) - - 798,000 798,000 798 ,000 798,000 
Earns. per sh.on cap. stk $4.49 $4.63 $4.60 $3.01 

x After transferring $980,386 to capital surplus account. Exclusive of 


provision for Dominion income tax for the year ended March 31, 1935, as 
a full year's Dominion income tax was included in the Mint dedmatinns 
from bullion recovery. 

Balance Sheet March 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Mining prop., plant Capital stock. -. ~~ 3,990,000 3,990,000 
and equip., &c.. 9,421,055 9,204,562; Accounts payable. 248,402 160,931 
Oper. and admin. Divs. payable.... -..-... 399,000 
expenses prepaid 89,880 66,721 | Payrolis.......-. 119,115 105,716 
CU dicinin clint tinits 860,596 ,634| Unclaimed divs... -.... ’ 
DR. i cnncdéante 438,508 602,822; Prov. for sundry 
Marketable securs.11,214,286 9,011,634 liabilities, &c. - - 23,681 18,946 
Accts. & int. rec’le 92,039 96,560; Prov. for silicosis 
Supplies at cost. . 504, 192 312,166 assessment . .... 164,882 101,882 
Prospect. & explor. Prov. for taxes... 963, 727,283 
on outside props. 61,768 161,724) Reserve for deprec. 6,500, '207 5,148,041 
Earned surplus. ..10,424,048 9,435,308 
Capital surplus... 248.101 242,930 
y eee 22,682,324 20,356,823 iin oawtn 22,682,324 20,356,823 





New Vice-President— 

Bernard E. Smith has been appemtes Vice-President. Previously there 
ae ee wf three officers, the President, Secretary and Treasurer.— 

. 142, p. , 


Manila Electric Co.—Larnings— 


12 Months Ended March 31— 1936 1935 
Tow pereting POVONMNEB oc wo cwctsowccccceecce $4. 708.513 +1 : 139 
t expenses -———-——— ee eo ee OOO Oe HK KH HH Kr Hr er er er ee , , , , 
} lanamene ee Ral a ci in ide ch gdh extant bien oe 1,473 449,165 
Prov. for retire., renewals, & replace. of fixed cap_ 421,386 249,322 


PUGIEIEEE? CERES. ocade coobiine cbbtsdecnanees 147,711 170,946 








COREE TREES. 6. whic ntkida thon nesendngeeet $1,922,535 $2,174,532 
Other eee te ‘si idk de tien bbietns cibeldiiivedne ae 770 4,806 

I Nk ita ne dbinnbabbwsidin adil $1,923,306 $2,179,339 
Rees. Oe eee GG. 6c. ~ cnectaneodéusueceues 120,382 , 
es re re Ce. 4g cde ee ngnennoke O15" 817 967 336 


Amortization of debt discount and expense. - - - - . 100,050 S3 ,000 





Amortization of miscellaneous suspense - - - - - - - - 27 ,000 ,000 
Interest charged to construction. _.........---.-- Cri3,710 Cri0,181 
en ee nich dapaonencua $773,767 $984,520 


—V. 142, p. 3514. 


Manufacturers Finance Co.—Accumulated Dividend— 
The directors have declared a dividend of 21% cents per share on the 
7% cum. Ist pref. stock par $25, pores : July 13 to holders of record 
June 30. A similar distribution has ade each quarter since June 30, 
1933. Prior to that date regular quarterly dividends of 43% cents per 
share were paid.—V. 142, p. 3859. 


Marine Midland Corp.—New Director— 
J. Edwards Baker has been elected a director.—V. 142, p. 2506. 


Market Street Ry. Co. (& Sub.)—Karnings— 


12 Months Ended April 30— 1936 1935 
Operetene TOVOMUED§ << s 2-2 nsw ne ese en ccecscce $7,396,254 $7,192,893 
Operating expenses, maintenance nad all taxes... 6,221,053 6,277,208 





Net oper. rev. (before approp. for retire’t res.).. $1,175,201 $915,684 
OCG GERRI. 5. 0 on cnc Hesse ohe~endankieebace 8,439 9,355 











Net operat revenue and other income (before 
appropriation for retirement reserve) - - - - - ~~ - $1,183,640 $925,040 
Appropriation for retirement reserve. ----.--.-.--- 513,871 351,631 
nets CORES... oc.n ncctblbabewnts cnddsetibwes $669,769 $573 ,409 
Pee Ges... .. bendati caer vetinnoocenese 494,523 515,204 
Amortization of debt discount and expense - - - - - - - 25,803 27,758 
Other income deductions. -_-........--.--------- 4,481 7.276 
WA6 DAGSENS <n. . cn cemcians cnmneocanenednacnecee $144,960 $23 ,169 


—V. 142, p. 3514. 


Maryland Fund, Inc. Asset Value— 

Net assets of $7,848, 248 for the ph lot ended May 31, i936 are reported 
by the company. This is an improvement of $1,040, 625 over net assets at 
the close of the previous quarter, and a $7,053,495 gain over total net 
assets of $794,753 reported for the quarter ended May 31, 1935. 

The Fund's investments had a market value of $7,041 ,638 as against a 
cost figure of $6,326,296. The difference represents unrealized apprecia- 
tion of $715,342. Per share liquidating value, after payment of a cash 





distribution of 10c. per share supplemented by a 3% stock distribution, 
was $17.7941. 


Financial Chronicle 





included changes in the portfolio of te Maryland Fund during the 
Pe a investment in the following companies: Public 
J., 1,200 shs.; Twentieth Century-Fox 1,400; U. 


400 SOO she. « Cgiicurrently ‘holdings were eliminated in the following com- 
nies: 2 400 400 shs.; United Gas Improvement, 1,900 shs.; 
Ww. Woolworth 1 300 
‘Principal increases in SL vantensaite in companies in as | folio at the 
besiening of the quarter include: American Radiator shs.; North 
American, 1,7 .; Pacific Gas & Electric, 1,500 yo Phelps Dodge, 
1,000 shs iV. 142, p. 3349. 


Mergenthaler Linotype Co.—50-Cent Common Dividend. 

have declared a dividend of 50 cents per share on the 
capital stock, no par value, paren, Aug. 15 to B . --d of record Aug. 1. 
A similar payment was made on of 5 last, this latter being the first 
distribution - made —— Marca 31, 1 when a dividend of 40 cents 
share was paid. the year 1932 the company made the follo ng 
payments: 75 conte 61 on March 31; 40 cents on June 30; 35 cents on Sept. 3 
and 40 cents per share on Dec. 31. 


Changes in Personnel— 

Norman Dodge, President of the company since the retirement of his 
or Philip Tell Dodge, was elected on June 5 Chairman of the Board. 
PF Mackey Executive Vice-President and urer, was elected 
ee ©. W. Griffith was elected Vice-President in charge of typo- 
graphic development, and A. n in charge 
a works accounting department, was elected T Srenauwer 142, p. 


Metropolitan Investments, Inc.— Registers with SEC— 
See list given on first page of this department. 


Mexican Light & Power Co., Ltd.—Earnings— 
[Canadian Currency] 




















Period End. Apr. 30— 1936—Month—1935 936—4 Mos.—1935 
Gross earns.fromoper.. $655,121 $577 ,706 $2, 690,379 $3. 503 ,094 
Oper. exps. & deprec___ 468,297 450,234 1,827,804 1,785,284 

Net earnings. -....... $186,824 $127,472 $862,575 $717,810 
—V. 142, p. 3001. 

Middlesex Products Corp.—FLarnings— 
Earnings for the Year Ended Dec. 31, 1935 
pee eer GEOG GE GRO ne cncetabetinsis Gnctnsdoceoce $39,353 
On ee ee eee 26, 

DE oi ad & woccdome eeatebannelaabinneetaletkbnie $13,103 

Rs ee ERR @ oo og hdd aan hadn tian te bie omen $7. 
Balance Sheet Dec. 31, 1935 

Assets— Liabtlities— 

Sa ae $57,150 | Capital stock................. $525,000 
Trade mark and goodwill____-_ 130,000 | Accounts payable (incl. tax res. 
Machinery and equipment..... 72,675 and dividends accrued)... .. 29,887 
Securities (and interest) ........ DT ae btacaocntackouametocces 137,952 
Accounts receivable.......... 38,07 
I Tn tn ons, anaes th ote go dead 179,780 

POPE th ee E ES Riey, 8 RAMSG cw SI 70, 

Se ittkowdd auatetiatndiialiiins See 6: RD eo caths ch ids dcceius $692,839 
—V.141, 4170. 

Miehle Printing Press & Mfg. Co.—Earnings— 
{Including Kimble Electric Co.] 

Years Ended Dec. 31— 1935 1934 

Earnings before deducting provision for deprecia- 

tion, interest and Federal income taxes........ $1,149,038 6s. 558 
Depreciation 6 bkRAGd bbe cduidihbbbandas diliatheon 182,416 180,639 
ET id. wt ob dbamqerane qian tinea 204,225 217,588 
ET NE is chide en arninian a aciradiith iilvticekacneil 109,648 1 305 

BN Sa bs wadenes céemackbneticthanaktiies $652,749 $170,026 
Consolidated Statement of Surplus Account for the Year Ended Dec. 31, 1935 

Capital Earned 
Surplus Surplus 
SED. Ee on. ow ellen den citation wai eet $647,005 $702,143 
Profits from operations for year ended Dec.31,1935 —_____. 2,749 
Discount on 20-year 5% % sinking fund gold debs. 
Ae wy during the year in anticipation of sink- 
fund aes and held in treasury at- 

Dee. its Sy 310 cheno eines nina dene eh’  aweeoe 21,540 
Portion of reserve for conti ncies not required 

and restored to surplus—Miehle Printing Press 

EE SI .dvdansndenisnbuasehiinegl. °° obbace 43 ,840 





Total 
Dividend of $3 per share paid Dec. 30, 1935------ 
Adjustment of prior years’ Federal income taxes.- _____- , 


es, Tes Bee Ene ouch atasentbnned $647,005 $1,198,396 
Consolidated Balance Sheet Dec. 31, 1935 


$647,005 $1,420,274 
"220.593 











Assets— Liabilities— 

Cash in bank and on hand.... $923,583) Accounts payable & payrolls._.. $173,664 
Notes & accts. receivable, &c.x1,667,973 | Accrued int. on deb. bonds_-__ 77,518 
..n connartwbbdadiie ‘ ,760 | Advance paym’ts by customers 4,160 

Prepaid insurance---_-......-.. 16,926 | Accrued Federal capital stock 
Notes & accts. due from officers and local taxes........._ _. 91,348 
and employees...........- 121,382 | Reserve for Federalincome tax 111,104 
Investments and advances to Due to affiliated company _-___ 68,511 
affiliated companies -_------ | SO Ee | Pte onccoceccesinwadie 590,094 

I ETE Ry LEE Ty 1,393,462 | Minority stk. interests (Kimble 
Switch tracks, buildings, power LR d=, « « 6a didn dines 8,919 

equipment, &c_......-.-.-.-. y3,616,953 | 20-year 5% % sinking fund gold 
Patterns and drawings... _--. 667 ,257 Se uk cca ee 3,350,000 
Patents, trade-marks & good- Ee See 27,500 ,000 
Ct cueh ee ae oaceat 2,566,789 | Capital surplus...........-- 647,005 
Deferred charges. ..........-. 100,824 | Earned surplus --.-........ -- 1,198,396 

Company's capital stock pur- 

chased and held in treasury, 
1,469 shares at cost_._.__.- Dri85,423 
IE en io clentnen tain entail inal $13,635,299 ii dititei deinentnteak ip tate tink $13,635,299 





After reserve for 
no par shares. 


x After reserve for bad debts, &c., of $116,751. 
a of $2,990,037. z Represented by 75, 
126, p. 1674. 


(I.) Miller Sons Co., Inc. (& Subs.)—Earnings— 


Years Ended— Feb. 29’°36 Feb. 28°35 
PIGR S CS ebce ee ebadhbdviicciktanbbetakickss $7 ,157 ,887 ¥6. 594,723 
Cost of sales 5,013,040 4,768,220 








Allowance for defective materials............... - - -.- Cri7, 427 
Ges GOOENR. dias on WCE Se ddan se delekés - 9.388 a7 $1,843,931 
Admin., store oper., general and selling expenses. 1,827,641 1,874,607 
DERD, DHE stinkin ds o's Ske bcs he C6 OS $317,206 loss$30,677 
OCR BOONES cnt bcvowedoabockcduatokndsinnt Cr51,873 Cr47 ,079 


OGRE? GOGaeOee. 5 no sg b ed cscnn cicctvinksc 117,783 18,920 











Net profit from operations, before special credits $251,296 loss$2,518 
SaGT MORNE. sé ivtbadisl ws achccnddbiwbibaades 30,852 78,465 
Provision for Federal income taxes__._._....___- Dear. > Soe 

Net profit for the year, incl. special credits, be- 

fore application of minority stockholders’ int _ $255,148 $75,947 
Share of consolidated net profit applicable to minor- 

ity stockholders’ interest in subsidiary companies 12,148 4,993 

Net profit for the year. -..........-....-.-. $242,999 $70,954 


Note—Depreciation charged to operations amounted to $99,216. 














Consolidated Balance Sheet 








Feb. 29°36 Feb. 28 °35 Liabilities— Feb. 29 '36 Feb. 28 '35 

Cash on hand Notes pay. (banks) $400,000 $300,000 

in banks.....-.. $152,515 $137,422] Notes pay.(others) _____. 17,500 

a Notes and acc Accts. payable... 329,889 291,680 
receivable... ..-. 801,413 571,955 | Sundry accts. pay- 

Due from affil. cos. 1,400 2,794 & accrued exps. 172,166 176,736 
Sundry loans an Reserve for Federal 

accts. receivable 11,463 7,560} income taxes._ SUG wwccun 
Mdse. inventories. 1,190,569 995,723 | Min. stockholders’ 
Mase. in transit - . 7,938 12,009 int. in subs. co. 
Other assets...... 82,139 62,635) of I. Miller & 
b Fixed assets.... 1,097,853 1,162,957 Sons, Inc. (N.Y. 

Deferred charges - - 10 81,7 Corp.) ...-.... 15,517 14,563 
Goodwill.... ...-. 1 1| Min. stockholders’ 
int. in I. Miller 
& Sons, Inc. (N 

» CRD. weno 109,584 127,082 

8% cum. pref.stk. 1,122,250 1,120,750 

c Common stock.. 549,981 549,794 

Capital surplus... 225,080 216,815 

Earned sugplus... 462,933 219,934 

Ws oka dtadd $3,414,401 $3,034,855 BRM occe covse $3,414,401 $3,034,855 





a After reserve for discounts and doubtful notes and accounts of $75,947 
in 1936 and $81,277 in 1935. 














b After reserve for depreciation. c Repre- 
sented by shares of $50 par.—V. 141, p. 1278. 
Miller Wholesale Drug Co.—Larnings— 
Earnings for the Year Ended Dec. 31, 1935 

BD SO ppocecucennsavoosdeéshoces Joqenaueuoahedebusceh $762,213 
Dt it Sn. one renee onepetisbcebteceneccuposoneeenbeeeadas 485,089 
DOGROGRDOMBS cnncccccccccccncccccccesesscdedesecesecoes 166, 
Gs aidan oc ccc cbbb coud niitaestulidhbuatebecceca ; 
Administrative expense... ..........-.----.-..-.-----.-..- 72,554 

CREROENS SUED. ca ncccncccdecccacccccecussecessesececocs $22,644 
i nL, wmode ness coca phbtehene seetesmod Cr27 .873 
ee 6 ono Oc nee Senos onnue eéeuedesacene Dr1,616 

INOS BROENS.. «cn cc ccccwcccs con ksceebedeetusobsaunsevssepce $3,612 

Condensed Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 
et Cans ad. due biiheeue $4,800 | Notes payable................ $32,091 
le ed cn eaeee 821 | Loans payable.............. .. 17,500 
Notes receivable. ...........-.- 661) Accounts payable._.......__ - 105,742 
Accounts receivable._........- Beet Ee sab oubticdccuhebnbvione 16,025 
Inventories—merchandise. . . . 231,516) Loans payable—long-term____._ 10,000 
a a a 281,000; Common stock..........._._. x737,083 
Furniture & fixtures—equipment 80,122; Paid-in surplus._......_____ 14,000 
Insurance, rents, interest, &c.. 14,331) Earned deficit......._..._ ___. 199,470 

REI AERIS ae ie ee ae 2 $732,971 pI RN ag ay EA ED $732,971 





x Represented by 37,710 no-par shares.—V. 141, p 2283. 
Milwaukee Rockford & Southwestern RR.—~Seeks RFC 


Loan— 

The company in an amended application to the Interstate Commerce 
Commission has requested the approval of a $90,000 loan from the Recon- 
struction Finance Corporation, which would be used to equip and re- 
a re ~~ a Toluca & Northern RR., which it is acquiring. 
—vV. > me ; 


Mining Corp. of Canada, Ltd.—LEarnings— 























Calendar Years— 1935 1934 1933 1932 
Total income.......... $152,305 $16,970 $1,175,616 $151,434 
Administration expense, 

royalties, &c.......- 48 ,450 85,954 83,175 111,008 
Written off depreciation 

on office equip. & bad 

a a oo 10,367 Geen. sa Slee Ce 
Option prop. & shares in 

other cos. written off, 

Dien ieee - egmnes édmpsiwe 94,951 36,919 
Shutdown exp.at Cobalt ____-. »750 nn. + “epecee 
Fed. & Prov. taxes, &c_- 3,658 6,475 ce ee eae 
Directors’ fees___..__._ 5,434 ee 
Executive salaries. ___~_ | lal A a i a eli 5 «Ao a eae 
Sr lala Es Sa eR ea BE A ell a i tt er a 
Charitable subscriptions 

a eS I~ ee a ae 

Woes mpeties.. ....cecece $42,458 loss$93,070 $977,739 $3 ,507 
Previous surplus___.__ 335,176 428,246 350.507 347 ,000 

Total surplus... _.... $377 ,634 $335.176 $1,328,246 $350,507 
Res. for ible future 

ee ee ead FR aay ci on 

dia SAR i ie $377 ,634 $335,176 $428 ,246 $350,507 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Cash in banks and on hand... $47,555] Accounts payable._......__- $2,064 
Loans (secured) on Call against Balances held on behalf of 

general securities_....____- 213,397 subsidiary companies_-_-_-.-_- 2,055 
Accounts receivable_________ 2,821} Dividends unclaimed____.__- 26,484 
Investments in mining cos_._._. 3,035,758} Reserve for investments------ 1,102,519 
Advances to sub. companies.. 362,264] Reserve for taxes___.___.___- 3,500 
Stores and prepaid expenses__ 2,425 | Profit and loss balance atcredit 377,634 
Shares in exploration cos. _-_-_- 20,634 | Capital stock............... x2,175,162 
Office equipment._..........- 4,562 

achinin waitin teidedivewminnn $3,689,420 PER bs) Ea ents $3,689,420 





x Represented by 1,754,006 no-par shares.—V. 141, p. 442. 


Minneapolis & St. Louis RR.—Committee Again Asks 
RFC Aid—Agrees to Shipstead’s Plan for Reorganization of Road 


Philip J. Roosevelt, Chairman of the Reorganization Committee, stated 
June 5 that his committee was prepared to accept the plan of Senator 
Shipstead of Minneapolis for refinancing the line. Senator Shipstead, 
who is chairman of a Senate interstate commerce subcommittee inquiring 
into the s tuation of the company, proposed that it be reorganized with the 
aid of a $6,000,000 loan from the Reconstruction Finance Corporation. 

Asked about the outlook for the M. & St. L., Mr. Roosevelt said the 
rate of earnings since January gave promise of success for a suitable re- 
capitalization at this time. He described the line as a valuable link in 
esspert to the West, saving time by eliminating delays in transfer at 

icago. 

Mr. Roosevelt previously had put forward a plan of reorganization for 
the company to be financed with a loan of $1,000,000 from Frederick 
H. Prince of Boston and a $5,000,000 loan from the RFC. This plan 
Jesse Jones, Chairman of the RFC rejected. Mr. Jones proposed dividing 
the line between its competitors, but Senator Shipstead’s plan would pre- 
serve its entity. 

“IT have taken Senator Shipstead’s advice and resubmitted my appli- 
cation for a loan to reorganize the Minneapolis & St. Louis, as a system, 
to the RFC, modifying the plan to meet every objection raised by Mr. 
Jones in his letter to me of June 3,’’ Mr. Roosevelt said. 

‘The modified plan in brief calls for a loan of $6,000,000 from the RFC, 
the issuance of $12,000,000 income bonds to the present holders of some 
$44,000,000 of defaulted bonds of the old system and the issuance of 120,000 
shares of stock to the RFC, as trustee, or to trustees nominated by it, 
this stock to be under option to the income bondholders, who shall have 
the right to buy 10 shares for each income bond outstanding at a price 
to be fixed by the RFC. 

‘Mr. Jones’s testimony before Senator Shipstead’s committee led me 
to believe that he was anxious to see us interest private capital in this 
reorganization. Mr. Prince came forward with $1,000,000 to assist. 
Mr. Jones objected to the terms asked by Mr. Prince. Iam quite satisfied 
that at this time it would be impossible to find private capital which would 
offer more generous terms than Mr. Prince offered. 


Financial 





Chronicle June 13, 1936 


“T want to express my thanks for Senator Shipstead’s constant help- 
fulness. His work throughout has been constructive. I hope the Chair- 
man of the RFC will now grant us the loan for which, upon Senator 
Shipstead’s advice, we are applying.’’——V. 142, p. 3859. 


Minnesota & Ontario Paper Co.—LHarnings— 
{Including subsidiary companies, except European subsidiaries] 


























Years End. Dec. 31— al935 al934 b1935 b1934 
Net sales (incl. railroad 
SEP tn.ccentsanee $10,819,303 $8,989,200 $11,827,415 $10,031,332 
Cost of sales. ......... 8,277,128 6,873,450 9,185,496 7,807,457 
Gross profit ......... $2,542,174 $2,115,749 $2,641,919 $2,223,874 
DS ae 0 cnnscmied 2,321,637 + 2,019,590 2,534,585 2,249,315 
Net profit on opers... $220,536 $96,159 $107,333 1loss$25,440 
Other income, net... .. 47,428 52,406 51,534 57,524 
Profit before interest, 
deprec. & otherchgs. $267,965 $148,565 $158,867 $32,083 
Interest which is being 
accrued and paid: 
On notes b 
vers’ certificate 6,000 18,250 6,000 18,250 
On funded debt... 18,850 18,600 123 ,231 126,595 
On other obligations. _ 10,658 10,958 10,658 10,958 
Interest which is bei 
accrued but not paid: 
On funded debt. ___.. 2,151,180 2,021,490 2,151,180 2,021,490 
On other obligations. _ 408,236 219,966 223 .050 219,966 
Loss before deprec. and 
other charges... _. $2,326,960 $2,140,699 $2,355,252 $2,365,177 
Deprec. and retirem’ts_ - 687 ,742 74, 742,987 769,021 
Repairs to building -- _ -- 72,847 40,972 73,437 40,985 
a ee ag 67 ,373 46 ,687 67,774 246,687 
Stumpage payments. ___ 155,411 44,139 155,411 44,139 
Pe gS $3,310,334 $3,147,334 $3,394,863 $3,466,010 
Other profit & loss items, =a 
RPT Sr TR 2,615,256 75,271 2,618,094 72,718 
Interco. interest & rent. | _...-.. ee hoe 
Provsion for redemption 
of Nat. Pole & Treating 
Cs NG a ad coeandiins 198,381 195,958 168,772 173,912 
Net loss for year___.- $6,123,972 $3,601,615 $6,181,730 $3,712,641 
Surplus adjustment—re- 
duction of prior year's 
St a«Lasaane .....dmnem.<..: iawn en 2... skank e 
i ek one eek $6,123,972 $3,601,615 $6,006,309 $3,712,641 
Surplus, beginning of yr. 16,149,259 19,750,874 18,740,230 22,452,872 





Surplus, end of year__$10,025,286 $16,149,259 $12,733,920 $18,740,230 
a Excluding and b including National Pole & Treating Co. 


Balance Sheets as of Dec. 31, 1935 








a Con- b Con- a Con- b Con- 
solidated solidated solidated  solidated 
Asstes— $ $ Liabtlities— $ $ 
Cash on hand and Note payable_.-.-.. 200 ,000 200 ,000 
demand deposits 625,075 944,673 | Note pay., trade_. 20 ,000 20 ,000 
Time and savings Accr. int. on notes 4,077 4,077 
deposits... ..._- 323,938 573,938] Accounts payable. 967,919 1,013,721 
Notes and accounts Accrued taxes.... 328,134 345,198 
receiv , less res. 1,463,340 1,553,132] Accrued int. on sub. 
Inventories .... _- 1,911,351 3,122,467 co. obligations. . 6,193 14,766 
Uncompleted inven- Other liabilities. __ 90 ,885 90,885 
I ila ie ,806 860,910 | Due to Nat. Pole & 
Other assets... -- 1,411,784 1,484,096 - feo SS FF mae cea 
Inves. in & advs. to Demand notes and 
subs. not con- accounts payable 1,285,971 1,285,971 
solidated: Note pay. due June 
National Pole & _— xa 15,000 15,000 
Treating Co.. 2,097,281 ...... Due to assoc 
European subs. 1,527,309 1,527,309] indispute-.-_-_--- 960 ,756 960 ,756 
Invest. in & advs. Liabilities of Minn. 
to assoc. cos_. 5,640,876 5,640,876 & Ontario Paper 
Miscell. investm’ts 322,759 353,419 Co. deferred by 
Property, plant & receivership. ._.19,564,666 16,215,704 
equipment... _. 61,547,820 62,179,603 | Funded debt... -...28,035,000 29,749,560 
DIVER. occadie< 1,514,519 1,462,865 
6% £pariticpating 
cumul. pref. stk. 4,036,000 4,036,000 
Common stock...10,092,000 10,092,000 
PETS ET 10,025,286 12,733,920 
, se 77,728,344 78,240,427 IN Viihivnn inles gltiinial 77,728,344 78,240,427 





. ena and b including National Pole & Treating Co.—V. 141, 
Pp. ; 


Minnesota Transfer Ry.—Bonds Called— 

All of the outstanding lst mtge. gold bonds, due Aug. 1, 1946, have been 
called for redemption on Aug. 1 at 102% and interest. Payment will be 
made at the First Trust Co. of Saint Paul, St. Paul, Minn.—V. 142, p. 
3683; V. 135, p. 981. 


Mississippi River Fuel Corp.—Larnings— 








Years Ended Dec, 31— 1935 1934 
i a eee $4,545,054 $3,674,779 
I aT oe ae oi oe chia 1,584,906 1,355,882 
Operating and administrative expenses _-....--.-- 1,001,567 919,007 

Net operating income, before depreciation - - - ~~ $1,958,581 $1,399,889 
ee en el es wan ae 44,979 1l 805 
Profit on disposal of capital assets (met)-....-.--- 1,251 i 

Og) RP REA SIS ESS 6 CSRS SE Ay ESO SSS SR SD abe $2,004,812 $1 914,002 
Interest on bonded indebtedness____._.......--- 657,168 730,517 
I eee eintin 166,550 140,018 
Depreciation and amortization. _________... .-- 818,332 692,451 
Provision for Federal income tax____......--.--- Bee: 10 Rade} 
Discount on bonds acquired (less book value of 

stock warrants expired) ..........--.<«--.«-.-<«- Cr2,558 Cr32,012 





Wah SH: 6 kt eve Shocanccebsdubliontinbias $310,318 1loss$16,970 


Balance Sheet Dec. 31, 1935 


Assets— | Litabilities— 
Cash in banks and on hand_. $47,243 Accounts payable_.....-..-.-- $211,903 
Notes receivable___......-- 11,369 , Accrued interest.......-.--- 246,536 
Accounts receivable (less res. Accrued realty & other taxes 174,536 
RR TORRES a 513,788 | Reserve for Federal income 
Due from officers and em- el re ee 55,000 
PG. oan ckebndncudans 3,553} Notes payable to _  stock- 
Pipe, pipe fittings & supplies, holders, due on or before 
at book values based on cost 167,523 Sees ms Gee ateéhostbenn 3,010,000 


lst mtge. 15-year 6% sinking 
fund bonds, payable Aug. 
[Sih pokeweainwae 10,266,000 


Funds deposited with Stan- 
dard Oil Co. of N. J_-.--- 
Investments— Richland Com- 


331,999 











pressing Station, Inc.— Capital stock (par $10)_-.-..- 6,552,200 
Gee Ea kuccapecsnkon 52,105 | Deficit from operations ----- 1,554,591 
Land & rights of way, at cost 860 ,661 
Leaseholds, less amortization 12,534 
Trunk & distributing pipe 
lines, compressor & other 
line structures and equip- 
eee. oe Gee... oe oe 16,871,779 
Automobiles and trucks. -_-.-- 16,807 
Furniture and tools... .-- 24,819 
Deferred charges_._...-...-.- 47,400 
Ws LuLthlicsocacden $18,961,585 Bs. ocinawéatkusdboed $18,961,585 


. 140, p. 2869. 











Volume 142 


Minnesota Power & Light Co.— Accumulated Divs.— 
he directors have declared dividends of $2.33 per share on the 7% 


cummtate referred stock, par $100; $2 per share on the 6% cum 
—— — 100, and $2 share on the no par $6 cum “stock, al all 
of ations and all payable July 1 to ~o ho ders of r 


accum 
June ll. “Dividends at the r uarterly rate were paid oO 
and Jan. 2 last, and on Oct. 193 Fo: For Y detailed record of my Apa 1 


payments see V. 141, p. 1774 R.%, 142, p. 3179. 


Missouri Edison Co.—Preferred Dividend— 

The directors have declared a dividend of $1. * 2-3 to bok share on the 
7 cum. pref. stock, no par value ron Apri July 1 lders of r 

une 20. A like -* and ‘hen, last. Divs. 
odd cents per share were paid on Oct. AP il bond Jan. 1, 1935, 

nst 58 1-3 cents per share paid in AT y- Oo Rx five preceding quarters, 

orier to which the stock received regular quarterly payments of $1.7 
per share.—V. 142, p. 3684. 


Missouri Pacific RR.—Stedman Committee Reporits— 


The committee for the first & refunding mortgage 5% 7 gold bonds, of 
which John W. Stedman is Chairman, has sent a letter da June 5 to the 
holders of the ist & ref. 5% RLF, deny bonds, in accordance with the committee's 
policy of keeping the bo olders informed of the —. of the pro- 
ceedi . The letter, which eee the committee's reports dated 
Avs. and Nov. 30, 1935, says in Fy 

Hearings on the reorganization an were commenced on Feb. 4, 1936, 
before the Interstate Commerce Clenacionion. and continued until Feb. 14, 
during all of which time debtors wt pel in evidence in support of their plan. 
The hearings were then adjourn oe the knee time to digest the 
great mass of evidence presented, and were resumed on April 14. They 
continued until April 24, during which od the opposing creditors cross- 
examined debtors witnesses, and in uced affirmative evidence in oppo- 
sition. in addition, the committee presented a plan of its own, widely 
different from that of the debtors. The hearings were then ed to 
June 23 in os to ave the debtors an opportunity to —- The hearings 
have been Lye ed, the issues complicated, and the evidence voluminous* 
Se date 2,/60 pages of testimony have been taken and 541 exhibits intro- 


Debtors’ plan was entirely unacceptable to most of the creditors repre- 
sented. Besides this wy oy and the trustees of the Ist & ref. mtge., 
the plan was opposed by the representatives of Pacific RR. of Missouri 
bonds and the River and Gulf Division bonds of the St. Louis Iron Mountain 
& Southern Ry., which are senior to the first & refundings on certain im- 
= parts of the railroad; by resnesabtuttves of the general mortgage 

and by a holder of convertible bonds, both of which are junior to the 


ayment was made +e 


first & refundings; and by representatives of New Orleans Texas & Mexico 
lst mtge. bonds, which are a lien on a different t of the system. Evi- 
resentatives of International-Great Nor- 


dence was also introduced oF F 
thern adjustment bonds and Little Rock & Hot Springs Western Ist mtge. 
bonds, who stated no definite position. 

N othing which transpired at these hearings has modified in any way the 
committee's conclusion expressed in its letter of Aug. 5, 1935, that debtors’ 
plan is unfair, unsound and entirely unacceptable. 


The Committee s Plan (V. 142, p. 3002) 


The committee's study of the Missouri Pacific and its problems has led 
it to the following conclusions: 

rehabill he property is in good condition. No extraordinary expenses for 

tation or nen ato are necessary and no new money will be 
uired on reorganizatio 

2) The committee has ae criticism of the operating management under 
the leadership of L. W. Baldwin. It has been » one nen and alert and Mis- 
souri Pacific s performance as a railroad, even during the depression, com- 
pares mverabiy with that of other railroads in the territory. 

(3) Financial management has been unsatisfac . The major cause of 
the ptcy was a capitalization top-heavy with debt. Furthermore, 
the interests which took control of the railroad in 1930 brought about 
transactions of doubtful legality, which caused great loss, i. e., the p 
of terminals in Kansas City and St. Joseph, Mo., which the court has found 

to be unlawful and fraudulent, and the urchase of the railroad company's 
own common and preferred stock, which special counsel to the trustee in 

ptcy has reported to have been illegal. 

The committee concludes, therefore, that the problem of reorganization 
is largely a financial one and that the major result to be attained is the 
reduction of the ca oe, particularly of the debt, to a safe and 
reasonablelevel. Th committee believes, should be donein accordance 
with the following woth = hee 

(1) The fixed interest debt must be limited to an amount upon which 
interest will be earned under the most unfavorable conditions reasonably 
to be expected. 

(2) The contingent interest debt should be limited to an amount upon 
which interest can be earned under normal conditions. 

pa The preferred stock should be limited to an amount upon which divi- 

d be paid under conditions slightly above normal. 

(4) Sacn stock should be limited to an amount upon which a fair 

return could be paid in times of prosperity. 


Probable Future Development of Reorganization 


There is a clear-cut and fundamental issue between the committee and 
other creditors on the one hand, and the stockholders on the other hand. 
We are convinced that it is impe ble to devise a sound and equitable 
reorganization plan which will the stockholders more than the a 
tunity to repurchase an interest “i the property. They are un 
admit this fact, and so insist on what we believe to be an unsound Fe 
inequitable pan. There is every prospect, therefore, of a somewhat pro- 
tracted litigaton, since the provisions of Section 77 of the Bankruptcy Act 
and other recent Federal legislation make it impossible to resolve such an 
issue in a simple and expeditious manner. The committee faces, therefore, 
a lengthy struggle to oy through its plan, but it believes that the results to 
the bondholders will well worth it. 


Administration of the Railroad 


. Since our letter of Nov. 30, 1935, the administration of the railroad prop- 
erties has gone alo comparatively ‘smoothly with little of interest to report. 
The decision of Judge Faris with regard to the Terminal Shares contracts 
has resulted in the institution of several actions in various courts looking 
toward the recovery of the Jy ny ee made against the purchase price 
under those contracts, and hompson, as trustee in bankruptcy, 
has, in accordance with = Faris’ ~ instructions, taken action to repudiate 
or reject or disaffirm any liability on the part ‘of the railroad company 
which might exist under said contracts. 

ae trustee applied in the latter p> of April for authority to purchase 
1,500 box cars and coal cars. After careful study of the matter by its 
experts, the committee concluded this additional equipment should be 
purchased, and supported the application. The purchase has now been 
ordered by the court. 

Gross revenues for the first four months of 1936 were well ahead beth of 
the gross revenues for 1935 and of the operating officers’ estimates for 1936. 
The gross revenues for the period Jan. 1 to April 30, 1936, were $27 ,517,869, 
a ahaee $23 052,238 for 1935 and $23, ert 916 for 1934. The balance avail- 

able for interest for the same period in 1936 is $2 420, 924, whereas it was 
$591, 745 for the same period in 1935 and $2,472,784 in 1934. The increase 
in gross revenues is, therefore, quite encouraging, although the increase in 
net available for interest is not so great on account of increased expenses. 


Resignation of S. Parker Gilbert 


The committee announces the resignation as a member of this committee, 
effective Feb. 1, 6, of S. Parker Gilbert, a member of the firm of J. P. 
Morgan & Co. —vV. 142, p. 3860. 


Moirs, Ltd.—Larnings— 








Years Ended Dec. 31— 1935 1934 
Operating profit from confectionery and baking 

departments (before depreciation) -_._._..---- $104,404 $47,752 
Operating loss from Bedford Shook Mill & Lumber 

operations (before depreciation)........-..-..  --.... 29,317 

Net operating POGOe sd ddbeinsiniesZuide 104, 
BONE JNU ubintitiniiddss cidvwdbedsntuvadins . 45'000 ne ge 
Transferred “es GOPCCCI AUER. oo ckic ci cccccusecse 59,404 18,435 

DOIREED 6.0 in ddbiind dvédu petibincdeddvsedideéin Nil Nil 


Financial Chronicle 





' Balance Sheet Dec. 31 








Assets— 1934 
ila tne deh eats entities 0h dics deena evaiiiendaaan every aii $7,544 $8,320 
x Accounts and bills receivable. ................ 458 ,047 451,368 
Advance against lumber purchases.............. «...--- 505 
ated reciprocal underwriting..........-....  §~.«--- 1,281 
De, os a tities can. obtiith atin tid hn Ai ie Tete nines 4037 955 452,156 
Trav. advs., empl’s’ accts. & sundry debit bals--. 495 7.451 
oe of sale, payable in instalments....... -..-. 683 mi 
Cash in hands of Eastern Trust Co.............. 357 357 
Deferred charges to operations..............-.-.- 11,312 11,241 
Buildings, plant, machinery & equipment, real 
estate, timber limits, RO nw cccacenanesaconnsece 1,195,486 1,228,117 
RT REO CN EEE > i eee 2,083,160 $2,163,972 
Liabilities— . 
Bank loan oe = bamng use aside cho tweotbudbited 3, 
Accounts Fovee Did oiibbithe dba edindemaddwd 139,660 110,472 
lst mtge. 6% s. e gold bonds, due Jan. 1, 1953.-.-- 750,000 750,000 
Cumulative redeemable pref. ‘shares, GP ccacctene 975,000 975,000 
TG CED. ide adduubsddaobunducoubonda 15,500 15,500 
SNE Uibebdalnn db stb aeitie cdbicdtacmadiie $2,083,160 $2,163,972 


x After reserve for uncollectibles of $60,000 in 1935 and $63,000 in 1934. 
y Represented by 15,500 no par shares —V. 141, p. 2283. 


Mock, Judson, Voehringer Co., Inc. (& Subs. )—Zarns. 









































Calendar Years— 1935 1934 1933 
Net profit after deprec. & Fed. taxes. $303,927 $200,466 $305,754 
Earns. per share on 100,000 shares 

common stock (no par).........- $2.58 $1.55 $2.60 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
So ee $182,829 $168,360] Notes pay. (bank) énonne $75,000 
Notes receivable... _..... 11,180] Accounts payable. $6,195 34,045 
Accts.receivable.. 526,441 522,160| Accrued _ salaries, 
Inventories... _- 517,773 409,663| wages & comm. 32,158 40,428 
Cash surr. val. of Accrued exps. and 

life ins. policies _ 11,428 8,365] miscell. items_-_ 17,463 17,714 
Cash dep. for pay. Add'l Fed. & State 

of dividends - - - 11,375 BEVEL . EEEsoesesncii’)> *tinbbaen 7,938 
Employees accts-. 11,691 8,104! Prov. for Fed. and 
Notes rec. 90 days State taxes... 94,123 50,628 

dating or over... -...-.. 65,342 | Res. for dividend. 11,375 11,375 
y Fixed assets.... 1,444,438 1,426,879) Res. for unrealized 
Investment... _. 123,189 32,753 ly EERE: 11,642 33,172 
Deferred charges - - 19,766 20,917 | Mortgage payable. 40,000 40,000 
Preferred stock in 7% cum, pref.stk. 650,000 650,000 

treasury ......- - x Commonstock.. 500,000 500,000 

Pi bicacnwes 1,493,841 1,224,798 
oe your = ~oye 856,797 $2,685,099! Total_...___-.- $2,856,797 $2,685,099 
,000 shares of no par value. y After depreciation 
of 31 br eid 570 in eer oa and $1,192,970 in 1934.—V. 141, p. 1600, 
Modine Mfg. Co.—Earnings— 
PS, a. Me $952,642  $633-389 sisnaso $882 
on sales... ‘ , ; 
as. administration & 432.481 309.738 P eametde 

general expenses __ __. , , ; , 
Prov. for Fed. and Wis. — tenons 

income taxes........ 115,500 67,969 i ae ee 
Prov. for depreciation... ___ _-- 47,781 8,284 46 ,367 
a es 453 
Costs & exps. of mach. & 

is a I is i beaded 
Miscellaneousincome... Cr36 ,856 Cr34,268 Cr31,709 Cr40,840 
Loss on securities sold _ 6,815 4,234 "EY So a 
Miscellaneous expenses _ 22,271 7 ae ae ere aR 

fT eee $412,430 $228,525 959 d , 
Common dividends. - -.-- 75,637 84,822 7 Nia wees? x 

Balance, surplus... $336,793 $143,703 $60,959 def$225, 
Shs. of common stock... 101,149 100,849 99,349 ve 99°349 
Earnings per share--.-_- $4.07 $2.26 $0.61 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
RAR te ee $233,157 $328,124)| Accts. payable... $260,262 $152,874 
Mark’able bonds... 345,381 336,413 | Acer. liabilities... 72,122 42,825 
x Accts.& notesrec 583,351 207,447 | Res. to cover est. 

Accrued int. rec. - a ee cost to complete 

Inventories - - . . . - 477,948 387,131 bidg. in course of 

Cash surr. val. of construction. - 25,000 15,475 
life insurance. -. 29,225 25,437 | Res. provd. under 

Misc. other assets. 50,157 30,259 Wisconsin unem- 

Prepaid expenses. -...-.. 10,126; ploy.compen.act 26,973 6,855 

y Plant and equip- Prov. forinc. taxes 115,500 72, ‘400 

ment, &c_...-.-. 597,402 460,501 | Dividends payable - _-.-__. 25, 212 
Patents ,less amort. 15,013 14,501|z Commonstock.. 245,286 244,559 
Deferred assets - -- 50,470 9,394 | Surplus........-.. 1,639,117 1 ,249, 136 

. esr $2,384,262 $1,809,337; Total.......-.-. $2,384,262 $1,809,337 

x After deducting reserve for bad debts of $15,000 in 1935 and $10, 
in Pace sa to) sores reserve for, depreciation of $302. 731 1 ati 
an epresen Vv no shares in 
and 100, Sis shares, no par, in 1934.—V. 142, p. 304. wr ‘mee 

Molybdenum Corp. of America—Larnings— 

ae oer s3,48807 sa.t8isse 51.308 

REE eo ow oemedsoccesesesamecececes ° ° , ° 1,269,608 
RC a a ae 3,043,767 2,070, 
Shipping come & freight on shipments 24.248 re ~—ee 

Op GENSUNs « wea nnwcensannpeneen 24 24,104 : 
Adumabearentte & selling expense-_ _-__ 151,699 144,496 1o1'4st 

4: $395,793 $452,801 $252,016 
OURS GROEN —“"MNS no Sek cdtsccccse 6,159 12,326 16,553 
Provision for depreciation. ......_ 37,916 37,916 37,916 
Provision for depletion...........- 44,571 ,o07 75,794 
Prov. for Federal & Pa. income taxes _ 49,633 48,703 19,165 

G6 BOG « semsincddndaiteitbiiial $257,512 $277 ,547 $102,586 

Balance Sheet Dec. 31 1935 
Assets— Liabilities— 
EC ono. to 0 tiene $1,796,288 | lst mtge. bonds of York Metal 
Investments (at cost)........ 690,881 & Alloys Co. ($14,000 is due 
Oper. mine & mill supplies - ~~. 45,907| sink. fund during 1936)_... $35,000 
IRIN gs GARD a a 256,670 | Instalment payments on min- 
Accounts & notes receivable._. x497,544| eral lands purch. (payable 
Adv. to suppliers of raw mat’ls 104,852| in 1937 & thereafter)_.______ 18,561 
Interest receivable. .......-.- 2,625 | Mdse. acceptances payable... 300,520 
I ow be thee imenen 497,686 | Accounts payable.......____ 350,030 
Develop’t & experimental exp-_ 3,270| Accrd. payroll, taxes, insur., 
Prepaid insurance, freight, &c 13,980; interest, &e............... 21,475 
Deposits in closed banks - . - .. 1,029 | Accrued Federal & State taxes 64,746 
Patents and processes... ...-.- 1 | Capital stock (par $1)_...____ 577,944 
Capital surplus............. 2,038 ,459 
Earned surplus.............- 503, 
Total(each side) ........- $3,910,737 Ei eR per «5 $3,910,737 





xAfter provision for doubtful notes & accounts of $4,756.—V. 141, p. 3077. 
Montgomery Ward & Co., op ons 


A eh $17,852 .609 $1 

anny A Oe 854, *386 $15,427 803 10, isi: 891 
on ee alabaster te 24'844" OS 7h3 bee aR a etic 
Apeil.--2-~-=-0--0-->- 30:402,667 25.571.012 20:872;132 15.865:5 586 
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Monarch Knitting Co., Ltd.—Report— 








Calendar Years— 1935 1934 1933 1932 
Net after charges, but 

before depreciation _ .. $107,718 $135,063 $114,860 $47,165 
Reserve for depreciation 35,000 35,000 35,000 35,000 
Reserve for taxes. - _ .--.- 10,121 14 (063 Bee 2? wewce 
Preferred dividends. --. - 52,500 52, wae «=~ deme ee OSs ae — 

teatitmenpawe $10,097 $33 ,500 $69,774 $12,165 
Previous surplus. .--_-.--- 627,749 594,248 526.361 514,196 
Adjust. prior years. ---- Av | i ee eva wee’! 3. wdeecce 

P.& L.surp. Dec.31. $636,864 $627,749 $594,248 $526,361 

Balance Sheet Dec. 31 

Assets— 1935 1934 | LAabilities— 1935 1934 
TI $58 ,037 $59,099 Bank loans (sec’d) $228,765 $174,232 
x Acc’ts. receivable 332,984 300,429 Accounts payable. 79,721 85,853 
Inventory .....-- 859,618 794,468 Sundry loans and 


Unexp. ins. & def'd empl's’ deposits - 96,684 74,955 
charges ........ 19,915 22,711 | Pref. div. payable_ 13,125 7,500 
836,738 _ Res. for inc. taxes _ 10,121 14,062 











y Fixed assets.... 823,820 
Goodwill, contr’s, ‘Preference stock.. 750,000 750 ,000 
EE REN ea 995,905 995,905 Common stock... 1,275 ‘000 1,275,000 
ere 636 ,864 627,749 
. abeobnand $3,090,280 $3,009,352 SE eatheain iia $3,090,280 $3,009, om 


x After reserve for doubtful accounts of $26,000. y After reserve 
depreciation of $1,012,150 in 1935 and $977,150 in 1934- -—V. 142, p. S682, 


Montreal Cottons, Ltd.—Earnings— 











Calendar Years— 1935 1934 1933 1932 
Manufacturing profit... $652,975 32, $162,397 loss$75,004 
Other income. .-.-..-...-.- 28,209 42,092 83,569 60,677 

Total income... ....-- $681,184 $374,322 $245, ota def$14,327 
Bond interest. ......-.-- 20,638 22,909 23,4 23,985 
Prov. for bad debts--~--- 5,525 16,139 8, 316 13,844 
Prov. for depreciation. — _ 330,196 322,491 200,000 ee idee 
Directors’ fees. ._...-.-- 6,400 a fet) Re ae 
pp salaries. ~~~ -- b ee ae: ose 8 ee Cea 

TD .. » aivubeswe 0 ae eee ee 
ee DOR T ce. 3 =6©Ubbess | - coset § ovuohs 11,117 
or income tax- - ~~ 45,000 RE SS ear oe ee 

Net income__.._-.-- $244,987 $1,138 $14,235 et 1 4 273 
Preferred dividends- -- - 210,000 210,000 210,000 210,000 
ee oo. ees °‘eseene > ~' \ ene 180, ‘000 

DT cites cbuwed sur$34,987 $208,862 $195,765 $453,273 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Stak sbinbdtees $22,289 $10,456 | Bank loans. .--.-~.- $604,000 $1,198,000 
Accts. receivable... 571,774 503,423] Accounts payable. 393,758 141,479 
Inventories _....-. 1,810,342 1,823,679| Taxes........-.-.. 61,065 12,063 
Investments ___.- 377 ,626 583,899 | Deposits._....-..- 249,691 248,271 
Sink. fund assets. 86,655 G7 et Wes cc cncaedscs 9,538 44,822 
x Fixed assets__.. 5,657,482 5,787,597} Accrued interest_- 3,404 3,496 
Deferred charges - . 32,437 Se bein sacoahane 404,414 419,501 


Preferred stock... 3,000,000 3,000,000 
Common stock... 3,000,000 
Sink. fund reserves 655,349 
Contingent reserve 50 ,000 50 ,000 























Pension fund_.... 56,152 56,152 
.«coccanmh 21,233 20,910 

A $8,558,605 $8,815,379 EEE és cect $8,558,605 $8,815,379 

x After Seperation of $2,299,533 in 1935 and $2,066,311 in 1934.— 
V. 141, p. 442. 

Montreal Island Power Co.—FLEarnings 

Calendar Years— 1935 1934 1933 1932 
Gross revenue_.-...-.-..- $765,000 $766,407 $764,936 $766,989 
DL. catch ocactoe 137,228 139,385 120,225 170,466 

Net revenue_.....--.- $627,772 $627 ,021 $644,710 $596 ,523 
a Fixed charges-------- 515,211 519,505 561,924 513,480 

I no: os snipilieh dt te ao $112,561 $107,516 $82,785 $83 ,043 

a Including exchange. b Transferred to depreciation reserve. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
Ss ainicitiecinaine 9,342 87,920| Accounts payable. y128,528 123,151 
Accts. receivable - 63,678 64,087 | Funded debt.-..-- 9,250,000 9,250,000 
Investment. _--. 25,030 25,030 | Deprec. reserve... 430,580 318,019 
Deferred charges - . 16,466 14,912|6% pref. stock.._. 1,000,000 1,000,000 
Fixed assets... .- 11,069,591 10,874,220|x Commonstock.. 375,000 375,000 

RE 11,184,108 11,066,169 AS, Mie Bo 11,184,108 11,066,169 





x 75,000 shares without par value. y Includes accrued liabilities.— 
V. “140° p. 2362. 


Montreal Loan & Mortgage Co.—HELarnings— 








Years Ended Dec.31— 1935 1934 1933 932 
x Profits for oi year... $52,192 $63 346 $73 325 $79,641 
Dividends ope tip Saale 57 ,000 63 ,000 78,000 78,000 
Provision r deprecia- 
tion of real estate---- ORG: * as ewe SOR... Fk Mewcne 
i eat et omaon def$31 ,754 $346 def$15,059 $1,641 
Previous surplus-_------ 32,664 32,318 47 ,378 45,737 
Bal. carried forward.-. $910 $32 ,664 $32,318 $47,378 


a After deducting interest on borrowed capital, ex mpenes of management, 
together with Dominion income taxes, provincial and other taxes, and after 
making provision for contingencies. 


Comparative Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
Mortgages on real Capital stock... -- $600,000 $600,000 
estate. _.......$1,754,812 $1,971,664} Reserve fund---.-- 850,000 900,000 
Real estate... .-.-.. 213,753 111.650 Profit and loss---- 910 32,664 
CRE. Se cccccscce 7,856 2,703 | Reserve to pay div. 12,000 15,000 
> aa 156,104 167,905 
Sterling debens. -. 48,667 48 ,667 
Currency debens.. 291,550 298,050 
Deb. int. reserved. 6,131 6,385 
Sundry accounts -- 11,060 17,346 
,. ES $1,976,421 $2,086,017 SIGE, ws masesstendanred $1,976,421 $2,086,017 


—V.141, p. 1446. 
Motor Transit Co.—Larnings— 


Period End. May31— 1936—Month—1935 1936—12 Mos.—1935 








Gross earnings - - - ~~ ~~~. $53 ,057 $50,033 $593,453 $578,675 
O As ddieen dwmmee 28,816 27 344 342,184 334,219 
aintenance......._.-. ,960 7,713 90 ,965 84,049 
DCA bee enee oon nse ,29 6,996 65,532 76,988 
Pika hecdessenadtin 602 876 8,741 9,971 
BOAIANCe.......-----, $9,385 $7,102 $86 ,029 $73 446 
Reserve for retirements (accrued)_.....--_._--- 83 ,206 88,637 
INL, ints bs oe: thinepaih nas ebawes death ailke te aceidie ae Gite cele $2,823 def$15,191 


=——V, 142, p. 3351. 


Mount Vernon-Woodberry Mills, Inc.—Accum. Div.— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations On the 7% cumulative preferred stock, par $100, payable 
June 30 to holders of record June 12. Similar payments were made on 
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Dec. 31 and June 29, 1935, and on Dec. 31 and Jane 30, 1934, while on 
June 30, 193l a payment of $1 per share was made.—yV. i41, p. 3698. 


Mountain States Power eta Fae 

















12 Months Ended April 30— 936 1935 
CRE POEs bd nobet cndbndcancnpcoensoas $3, Sey 272 $3,031,377 
Operacing expenses, maintenance and all taxes... 2, '268,507 2,108,121 

Net oper. rev. (before approp. for retire’t res.)_. $1,118,764 $923 ,256 
OGRE? BASSE so. « cc condddnbasctdbonbecsunaagscs 247 ,943 242,509 

Net opera ting revenue and other income (bef 

appropriation for retirement reserve) ........ wat": 366,708 $1,165,765 
Appropriation for retirement reserve... .......-.- "300,000 251,158 

Cp Ss card > ako decblitins eh dnedasdisioene $1,066,708 $914,607 
Rent for lease of electric property ............... 12,000 12,000 
Interest on funded debt... ... 1... ee eee ennee 491,006 505,113 
Amortization of debt discount and expense _----... _—— = =——“(ié«~— rh 
Cy ey Stn. id cine cniginanmbamebdbene 391,922 365,593 
Other income deductions...................... 5,347 5,041 

BeGe BREED Fadibdiisink csc cisevdssuleetia $163 ,582 $26 ,857 


* Before as to 12 months ended April 30, 1935, provision for amortization 
of debt discount and expense and as to 12 months ended April 30, 1936, 
before provision for amortization of discount and expense on first mortgage 
bonds.—V. 142, p. 3516. 


Mountain States Telephone & Telegraph Co.— 
Subscribers— 


The me reports the largest number of telephone subscribers in its 
ange ubscribers on June 1 were 92,839, compared with a previous 
= * of 92,557, established in November, 1931. 

ay gains totaled 1,676 stations in all a the company’s territory, com- 
pared with a gain of 264 stations for Ma , 1935. In the first five months 
of 1936 the company gained 10,489 stat ons, compared with 4,648 in the 
first five months last year.—V. 142, p. 1822. 


Murray Ohio Mfg. Corp.—7o Pay Common Dividend— 
zy. directors have declared a dividend of 30 .— per share on the com- 
n stock, payable July 1 to holders of record June 25. This will be the 
first distribution made on the common stock since Oct. 1, 1930. 


To Redeem Debentures— 
FPR coon yd has called for redemption on July 13 its $308,000 10-year 64% 
— ld debentures. 
mt t , $241,500 are convertible into common stock at $19.18 per 
share a ae time before redemption, which is being made from proceeds 
of a five-year bank loan which the company recently made.—V. 141, p. 1938. 


(G. C. ) Murphy Co.—Sales— 


Month of— 1936 1935 1934 1933 
SEE anc dbtdbadeomee $2,003 071 $1,803,350 $1,554,500 $1,129,575 
PE ono6 deanwéinieh 2,310,918 1, 890 ,864 1,584,436 1,222, 
Bn: ty-cicte iste ta tetenneieanin 2.320.436 2,266,253 2,246,132 1,313,762 
BEE: nas oct«adbdeltndlt 001, 2,575,710 2,060,363 1,628,75: 
ay sia i ae as init 3,089,387 2,420,153 2,367,499 1,661,437 


. 142, p. 3351. 


paar Iyer Piston Ring Co.—Registers with SEC— 

The company has filed a registration statement with the Securities and 
Exchange Commission, under the Securities Act, covering 9,892 shares of 
common stock. According to the prospectus, Baker, Simonds & Co. will 
offer 6,892 shares at an estimated offering price of "$30 a share. These 
shares were issued May 12 to the und ter for service rendered the 
com ny in acquirin eens of the original Muskegon Co 

e remaining 3, , issued May 1 to Haskell, Scott & Jennings, 
me for similar vice. will not be publicly offered at present. However, 
600 shares have been delivered its agent for assisting underwriter in its 
work.—V. 142, p. 3516. 


National Cash Register Co.— Domestic Gross Orders— 


Month of— 1 1935 193 
ee ee $1,825,375 $1,270,000 $1,076,000 
FR ecins sn sped «tp thsi witaielity deergnin thle Ghialie 1,591,675 1,179,375 ,005 ,550 
BORD an ao me ~nisinhwsittine tin capita 1,737,3 ,062,1 1,310,550 
A “7 B08 COUTHSRES 608000 CMM we ,561,8 1,369,225 1,103,475 

RPP eAne eee dntes hee dhanetene 3,070,125 407,100 2,216,800 


ee 142, p. 2835. 


National Fireproofing Corp.—Plan A pproved— 

The amended reorganization plan (V. 142, p. 3516) Deqemees by the 
general creditors’ committee has been approved by the U. 8. District 
Court at Pittsburgh. 

The plan provides for the issue of first mortgage bonds not exceeding 
$1,000,000 and new debentures not exceeding $3,000,000; eutherined 
capital stock to consist of 750,000 shares of common stock ($5 par). Hold- 
ers of preferred will receive 2 2-5ths shs. of new common for each share 
— . Holders of common stock will receive one share of new for each share 
of old. 


New Directorate— 

At a hearing in the United States District Court for the Western District 
of bine teh oo held June 8, the ma ement and business of National 
Fireproofing Corp. was taken from the hands of the trustees and placed 
ubder the control of a new board of directors, subject to the supervision of 


the Court. 

The new directors will be Horace F. Baker, Albert B. Craig, J. 8. Craig, 
Chester H. Lehman, Frank Wilbur Main, Greer Mclivain, feorge Siefert 
we. Fi Ee Thomson and J. U. Anderson of Pittsburgh, and J. H. Fuller- 
ton and B. E. Hepler of New York. 

Greer Mcllvain, President, said that the business of the corporation is 
moms a decided increase as a result of the improved condition of the 

uilding industry, and that for 12 consecutive months the monthly volume of 

a has exceeded the volume for the corresponding month in the pre- 

vious year. He said further that now that the organization problems of the 

corporation were being solved, he feels that it will be able to get a larger 

aay] = 4 ee business than was possible under the trusteeship.— 
p 


National Rys. of Mexico—Larnings— 
[Mexican Currency] 


Period End. Mar. 31— 1936—Month—1935 1936—3 Mos.—1935 





Railway oper. revenues. 10,661,682 9,951,660 30,543,165 28,332,084 
Railway oper. expenses. 8,822,456 7,218,973 25,485,526 21,033,000 
Tax accruals and uncol- 

lectible revenue. —--- = 8 RE Seater 30,263 24 
Other income... ......-. 137 ,962 39,594 379,925 133 ,022 
Deduction... .««<c«<«ce- 463,915 199,083 1,348,054 614.894 

Net oper. income._... 1,483,009 2,573,198 4,059,246 6,817,187 
Kilometers operated._..11,289.017 11,287.417 11,289.017 11,287.417 


—V. 142, p. 3180. 


National Steel Corp.—/iles with SEC—Seeks Permission 
to Register $10,000,000 lst Mige. 334s Already Sold Privately— 


The corporation on June 5 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2229, Form A-2) covering $10,000,- 
000 ist (collateral) mtge. sinking fund bonds, 3 % % series, due June | 1965. 

According to the "7636. by statement, these bonds were sold by the 
company on June 1, 1936, by private sale, to Kuhn, Loeb & Co. and two 
associates, at an aggregate price of $10, 000, In connection with this 
sale, N ational Steel Corp. agreed to file a registration statement under the 
Securities Act of 1933 with respect to the bonds. Kuhn, Loeb & Co. and 
associates have advised the corporation that they have sold the bonds to 
a single purchaser by private sale at an aggregate price of $10,088,000. 

The net proceeds from the sale of the bonds are to be used to reimburse, 
in part, the fundable portion of capital expenditures made and to be made 
in connection with the improvements and additions to the plants of Great 
Lakes Steel Corp. Itis anticipated that the capital expenditures to be made 
will be in excess of the net proceeds of the bonds 

The bonds are redeemable as a whole at any time upon 60 days’ notice 
or in part by lot on any semi-annual interest date upon at least 30 days’ 


a er na et 





| 
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notice, at par and accrued interest plus the following premiums: 54% if 
red. on or before June 1, 1940; 4%% if red. thereafter and on or before 
June 1, 1945; 344% if red. thereafter and on or before June 1, 1950; 2% 

if red, thereafter and on or before June 1, 1955; 1% % if red. thereafter an 
on or before June 1, 1960; 1% if red. thereafter and on or before June 1, 
1964; and thereafter without premium.—V. 142, p. 3861. 


Nehi Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2.621% per share on account 
of accumulations on the $5.25 div. 1st pref. s , no par value, payable 
July 1 to holders of record June 15. A like poy mene was made on April 
1 last, as against pil paid on Dec. 31, 1935; $2.62\% on Nov. 15, and 
$1.314% on Oct. 1, 1935. This latter pa first made since 
Oct. 1, 1931, when a regular quarterly dividend of like amount was dis- 
bursed.—V. 142, p. 1824. 
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Nevada-California Electric Corp.—Acquisition— 

The corporation has made application to the Securities and Exchange 
Commission for approval under the Public Utility Holding Company Act 
of the acquisition of ali of the pro es, rights and assets of Cain Irrigation 
Co., located in Mono County, Calif., and all of the Drones ties rights and 
assets of Hillside Water Co., located in Inyo County, Calif. The corpora- 
tion is alreaay the virtual or beneficial owner of all the assets which are to 
be acquired by virtue of ownership of all outstanding securities of the 
companies to be acquired except directors’ qualifying shares. It is stated 
that there is no sale or purchase in the sense involved and that 
no paymene is to be e. The uisitions are to result from the com- 
plete liquidation and dissolution of the two subsidiaries through the sur- 
render for retirement and cancellation of all the outstanding capital 
to the two companies.—V. 142, p. 3862. 


New Bedford Gas & Edison Light Co.—Jncome Account 






































Years Ended Dec. 31— 1935 1934 1933 1932 
Total oper. revenues___. $4,268,620 $4,114,625 $3,988,856 $3,894,483 
oO t expenses. ____ 1,873,961 1,734,184 1,687,798 1,627,791 

I, i 350,629 ‘ 260,974 253 ,989 
Provision for retirement _ 300,394 304,775 340,665 336,779 
Taxes (incl. prov. f 

RE LY 758 937 771,632 743 ,420 754,703 

Operating income_... $984,698 $981,323 $955,997 $921,219 
Other income.._______ 4,589 Dr1 432 Dri ,266 10,105 

G ee $989 ,287 $979,891 954, 31,325 
Int. on unfunded debt ° i “= 

er ee 85,598 127 ,696 146,028 162,646 

Net income... .... $903 ,689 $852,196 $808 ,702 $768,678 
Divs. on com. stock... _— 641,088 ° 641,088 641,088 641,088 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Plant, prop., &c..17,344,718 17,269,524) Com stk. (par $25) 5,342,400 5,342,400 
Investments ...-.. 585 585 | Prem. on cap. stk. 3,081,268 3,081,268 
Cash (incl. work- Notes & accts. pay. 

ing funds)... . 424,256 543,145 to parent & affil. 

Accts. receivable. 455,556 353,061 Gin oe diese oe 157,941 1,161,858 
Mat'ls & supplies 330,098 304,022 | Notes pay. (bank) 1,467,500 930,000 
Prepayments _ .... 21,410 24,755 | Advs. from financ- 
OS Re 32,867 38,700 
Accounts payable. 92,406 60,783 
Divs. declared.... 160,272 160,272 
Taxes accrued.... 121,830 154,220 
Interest accrued... 34,118 32,561 
. accruals. _.. 2,433 2,550 
Consumers’ service 
& line deposits. 102,173 95,521 
oe oe 4,427,860 4,127,739 
Contribs .for exten. 
(non-refundable) 355 355 
Corporate surplus. 3,553,200 3,306,866 

, FPA e pes 18,576,624 18,495,093| Total._._.._-.- 18,576,624 18,495,093 
—V. 142, p. 3685. 

(J. J.) Newberry Co., Inc.—Sales— 

Month of— 1936 1935 1934 1933 
DIE wadeodesioons $2,446,502 $2,345,084 $2,360,766 $1,883,121 
PS tn occadneee 2,752,292 2,528,594 2,294,272 1,976,225 

RR i atts diab ances be : : 3,021,004 3,329,179 2,117,309 
BEE cutthbbntudebnet 3.690.855  3,521.592 2,876,783 2,710,174 

mi 4 es he eset cients dares 3,966,016 3,365,769 3,408,136 2,740,152 
—V. 142, p. 3181. 

New England Gas & Electric Association (& Subs.)— 

Calendar Years— 1935 1934 1933 
Total operating revenues __.......__ $13,439,681 $13,175,342 $12,966,341 
Operating ad iC ct enentnhnih tim enentn artis . : ‘ 211 # 5,850,301 
DERN cciictviktttimanndedoha 1,119,453 1,065,514 987,094 
Prov. for retirements, renewals & re- 

placements of fixed capital _... .--- 1,076,934 1,116,454 1,183,278 
Federal income taxes... ............ 304 . ‘ 
RE NER ee EE SRR RE 1,879,512 1,767,159 1,676,595 

Operating income... .. . .<««-<<«- $2,310,224 $2,455,041 $3,140,311 
OGRE ae GER, wb ccccctuseiecen 272,589 356,139 363 ,884 

Gs ns ene ee ietbiiimiinhe $2,582,813 $2,811,180 $3,504,195 
Sub. cos.: Int. on unfunded debt, &c-_ 84,816 78,819 165,444 

[a hon an eel 

nt. applic. to com. stk. he pu : : : 
New England Gas & Electric jo me ° 

Interest on funded debt.......__ 2,158,220 2,231,939 2,222,805 

Int. on unfunded debt._......__- 1,537 4,97 12,327 
Amortiz. of debt discount & expense 19,409 19,409 19,402 

Balance of income. -.-...........-. $237,599 $390,041 $1,003,594 
Dividends on $5.50 pref. shares__.__ 112,504 487,475 549,970 

Pn 0060 ccnewnouhatiee ube $125,095 def$97,433 $453 ,623 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— s $ 
Fixed capital... 92,785,040 94,438,698\b Cap. stk. of 
Investments ... 10,185,063 10,398,034 N.E.G.& E.A. 40,500,000 40,500,000 
Accts. rec. from Subs. cos. com. 

{ wee ieee ‘eka EES EE 1,917,007 2,935,127 

Deps. for mat’d Funded debt... 42,466,500 43,517,800 
bond interest. Seve =>  oub a Accts. pay.to af- 

Deps. for divs., filiated co.... «388,490 52,005 

eink. feng. GO ~<cecse 86,541 | Notes payable... 2,511,800 1,398,750 
Special deposits 8 eee oi Advances from 
COR. Cstemee 1,797,660 2,093,749 Finance Co... 145,254 156,900 
Ctf. of deposit. ee. ee ee Mat’d bond int. ee , :..;° Laeaocien 
Notes receivable 9,318 11,979 | Accts. payable. 443 ,690 395,837 
Accts. receivable 1,602,942 1,309,234 | Divs. declared __ 14,784 92,359 
Int. & divs. rec. 20,085 23,772 | Accr.taxes & int. 900,638 973,148 
Mat’ls & supp'ls 965,911 693,341 | Misc. accruals -_- 35,143 50,011 
Def. debit items 958,226 1,019,066 | Consumers’ dep. 512,984 501,809 

Cont. for exten. 44,825 45,731 

aT 15,543,506 16,289,035 

Corporate surp. 3,097,313 3,165,899 

| Raa per 108,579,029 110,074,415 wae a 108,579,029 110,074,415 





a Includes notes. b Represented by 100,000 shares of $5.50 dividend 
series preferred stock, no par; 155.000 shares of $7 cum. 2d pref. s 


no par, and 200,000 shares of common stock, no par.—V. 142, p. 3861. 


New Park Mining Co.—Registers with SEC— 
See list given on first page of this department. 
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New England Telephone & Telegraph Co.—Earnings— 





Period End. Apr.30— _1936—Month—1935 1936—4 Mos.—1935 
Operating revenues... .. $5,856,252 $5,604,447 $23,057,631 $22,091,812 
Soutien capes. 4 170'739 4,037 346 16 600080 16 019:088 

perating expenses. .-. ,170, ,037, 600, 019, 
Operating taxes. -.--.-.-... 581,001 480,169 2,278,020 1,890,228 

Neto ting income. $1,086,593 $1,066,624 $4,121,619 $4,101,496 
—vV. 142, p. 3517. 


New York City Omnibus Corp.—Larnings— 
Earnings of Affiliated Companies for Month of April 


Madison Ave Eighth Ave. 
Coach Co., Inc. Coach Corp. 

Month of April— 1936 1935 1936 
Operating bo + wk the $138,285 $121,652 $141,772 
et income after taxes and charges. 25,985 15,033 24,803 


—V. 142, p. 2331. 


New York Central RR.— Listing 
lhe New York Stock Exc has authorized the at of $40,000,000 


10-year 3%% secured d bonds, due April 1, 1946, which are 
issued and outstanding. 
Earnings for Month of April and Year to Date 
{Including All Leased Lines] 


Period End. Apr.30— 19386—Monith—1935 1936—4 Mos.—1935 
Railway oper. revenues_$28,588,688 $25,169,292 $113874,852 $100440,749 


Railway oper. expenses. 21,568,534 19,385,557 87, 340 77,017,679 
Railway tax accruals... -2°186°400 1°899'973 8'401.212 —7,784'977 

nco e evabee’” “beadeae  “"* Bikes § °° Rees.”  aeeahe 
Equip. & jt. favil rents. 1,442:158 1,434,496 5,763,715 5,584,431 





Net ry. oper. income - $9 201 596 $2,449,336 $12,167,585 $10,053 ,662 














Other income ----- ----- 779,453 1,716,084 6,651,193 7,459,159 
mae etal income. --—<icre 8-171.049 $4,165,490 $18,818,778 $17,512,831 
Fixed charges - -- - -- --- 4,769,597 4,918,071 19,076,271 19,654,136 

Net income... - ------ "$282,826 def$893,982 def$758,355df$2,578,831 


et i 
—vV. 142, p. 3862. 
New York State Electric & Gas Corp.—Larnings— 
carte Tm 21918800 01g Sion axa tT 
pera PPR ccccascangnmsnts 123-190 $13.20) 000 6.813.418 


expenses ~——“eeanen eee ee = : l . 923 ’ 
1,025,639 1,025,28 


tenance 
Provision for retirements, renewals & 




















replacements of fixed capital... .- 593,131 337 ,854 314,173 
Federal income tax____._- . sadiplinth te lowde ds 236,635 306,438 330,495 
Ge CE otenescnbvaninwtiie dat 898,866 897,718 739 ,967 

Operating income..............- $3,281,781 $3,714,417 $3,848,143 
Gee Sho iecnncncindd mad eeieive 151,387 147 ,543 147,879 

OD DRG cited « ciskh cance cueivie $3 .433,1 $3,861,960 $3,996,022 
Interest on funded debt........---- 1,592,235 1,586,830 1,586,401 
Interest on unfunded debt._._....-- 03,4 153,134 96,356 
Amortization of debt disc. & expense 113,312 113,215 120,033 
Amortization of miscell. suspense- .-- 70,563 70,563 64,663 
Int. charged to construction—Cr - --- 5,938 6,073 52,028 

SD So aa a oe $1,459,540 $1,944,291 $2,180,596 
Divs. on A & B common stock. _-.--.- 1,775,000 2,831,000 2,060,000 

DGD, GEN ow acccncamemeain $315,460 $886,709 sur$120,596 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Plant, prop., &c..72,602,594 72,531,904 | Capital stock - . .._x23,771,667 28,000,000 
Investments ..-.-.. 1,469,593 1,214,078} Funded debt. ---- 33,538,200 33,193,600 
Notes & accts. rec. Note & accts. pay. 

from sub. & af- to affil. cos__.. 1,281,886 1,862,858 

eS 1,110,455 1,112,000] Purch. money ob- 
Depos. for ma ligations__..... 200,000 200,000 
bonds & bo Mat’d bonds & bd. 

int. (contra)... ae”. Soe int. (contra). -- en ~.. mannii 
Depos. for sinking Notes pay.—banks 800,000 } ~-....-.- 

Ee SRO - ~° teu Advs. from financ- 
Depos. for main- Dr Giiuddeaews  “dedceen 121,400 
tenance fund, &c.  .-..... 48,059 | Accounts payable. ,503 414,091 
Cash (incl. work- Taxes accrued_... 593,057 667 ,366 

ing funds)_-.-.-.- 365,848 490,380] Interest accrued... 494,212 527,730 
Notes receivable--. 9,346 6,238 | Misc. accruals. .-- 79,361 112,679 
Acets. receivable. 1,193,841 1,343,699|;Cons. service & 

Int. & divs. rec... Pa aaa oun aE 816,435 784,469 

Mat'ls & supplies. 9 F nting. . on 

Contra to conting. note pay. (cont.) 20,000 20,000 
liability on note Guar. of appl.accts _ 

payable... ---. 20,000 20,000 rec. sold (contra) 449,000 }3# -..-.-. 
Appl. accts. rec. Res. & cell. 

sold (contra)... 449,000 osnias - one Foamy any 4,248,039 4,615,424 
Def. debit items... 3,714,194 ,836,93 n for exten. 

(non refundable) 605,829 592,304 

Capital surplus...13,611,207 9,318,371 

Corporate surplus. 401,158 665,573 

a a od ai 81,493,579 81,095,867 WO ais ate tnx’ 81,493,579 81,095,867 





x Represented by class A common 90,000 shares authorized; 41,884 shares 
issued and outstanding; class B common, 60,000 shares authorized; 4,600 
shares issued and outstanding. 


Postpones Offering— 

The corporation has filed an amendment with the Securities and Exchange 
Commission postponing the offering date of its $175,000,000 4% bonis 
to July 1 from June 15.—V. 142, p. 3862. 


New York Merchandise Co., Inc.—Stock Offered—To 
~rovide additional working capital and to reduce borrowing 
requirements during the company’s peak season, an offering 
of 8,391 shares of common stock was placed on the market 
June 11 at $50 per share by a banking group composed of 
Burr & Co., Ine.; King, Crandall & Latham, Inc., and 
Chandler & Co., Ine. The offering will be followed by the 
declaration of a 20% stock dividend in which holders of 
the new shares will participate. A prospectus dated June 9 


affords the following: 


Listing—The presently outstanding shares are listed on the New York 
Curb Exchange. The additional shares have been admitted to listing on 
the New York Curb Exchahge on official notice of issuance. 

History and Business—Company was incorp.in New York, Jan. 19, 1920. 
Company has been selling at wholesale a popular priced line of general 
mosehendiee, both imported and domestic, including novelties, small wares, 
&c., to 5 and 10 cent stores, department and ety stores and general 
stores throughout the United States, Canada and other countries. 

P. K. Douglass yo Co., Ltd., one of the company’s subsidiaries, has 
been engaged in the business of importing from foreign countries and sell- 
ing a popular priced line of general merchandise, including novelties, small 
wares, &c., catering to 5 and 10 cent stores, department stores and general 
stores throughout Canada. 

Universal Camera Corp. another subsidiary, has been engaged in the 
business of distributing throughout the United States, Canada and other 
countries low priced cameras and films, principally the product of the 
company, known as Univex Camera, a product added by the company to its 
line approximately two and one-half years ago. 

Capitalization—At the present time the capitalization of the company is as 
follows: 




















4030 Financial 
Outstandi 
Common jepome (no } 1 Japsens ébbsidcvadeoue 105,000 shs. vt 209 =. 
Number of shares reserved for stock dividend of 20% , to be 


yy 00 Gls GETS 4 « ce cnwecncencesccccagececsne 16,260 shs. 
e board of directors has asopted a resolution indicating its intention to 
oat cc aehoran on caareeeen 440 shares of common stock from time 
to time, but not prior to Jan. 1, 1937, nor later than March 15, 1939, ata 
to be fixed y the directors at t not less than the then book value or 
e then market price, whichever is lower. Such book value was $41.32 
share at Dec. 31, 1935. ee effect to the present if 
391 shares and the stock dividend of 16,260 shares, such book value at 
that date would have been approximately $34.83 per share. 
Earnings and Dividends oe Calendat Years 
et Income *Earned Dividend 


Year Net Income prteves “After Pre- per Paid on 
ter All Dividends ferred Divi- Common Common 
Dec. 31 pares Paid dends Share Stock 
1926.....- $385, .59 $66,719.92 $318,965.67 $4.37 i li 
igae cine ae 366,376.74 63 303.33 303,073.41 4.16 $2.00 
ici eeoe 443 ,957 .54 58,333.33 385,624.21 5.29 2.00 - 
AEs wccce 384,651.89 48,457.75 336,194.14 4.61 2.50 
ss with & oi 4 178,883.77 eo Ul 139,945.10 1.92 1.50 
Dine acs 162,606.34 27,192.67 135,413.67 1.86 1.00 
DD opeed 198,599.43 19,918.50 178,680.93 2.45 1.00 
19083...... 358,935.61 17,292.33 341,643.28 4.69 1.00 
ds eee 370,510.40 1,359.75 369,150.65 3-08 1.37% 
Ie iénece 435, one 435,502.31 5. 2.00 
* Based on 72,909 shares ding as of Dec. 31, 1935, after deducting 


preferred s outstanding in 1935, the remaining 
of 7% cumulative preferred stocks (first 
shares and 432 shares, respectively, having been 
Dividends on the no value common stock Fy currently 
rate of $2 annually, the last quarterly dividend of 50 cents per ving 
been paid on Feb. 1, 1936 to holders of record as of Jan. 20, 1936. An 
extra dividend of 50 cents pe com commen ae was also disbursed on March 2, 


1936, to hol poh ye t publi constitutes new financing by th 
@ present public 2 of nan y the 
= rf the underwriters the sum of 


com , from which it will receive 
$382,980. Proceeds will be used for working capital. 


Underwriters—The pariticpation of me underwriters in this offering is as 
follows: Burr & Co., Inc., New York, 2,797 shs.; King, Cran & 
Latham, Inc., New York, 2,797 y &, oR & Co., Inc., ‘Philadelphia, 


2,797 shs 


20 % Stock Dividend— 


The directors have declared a stock.dividend of 20% on the no-par 
common stock, payable July 16. The regular quarterly cash dividend of 
50 cents per share was paid on May 1, last. In addition an extra dividend of 
oa ponte ? ey on March 2, last, and an extra of 12% cents on May 1, 


North American Acceptance Corp.—Registers with SEC 
See list given on first page of this department. 
North American Creameries, Inc.—LEarnings— 


Income Account for the Year Ended Dec. 31, 1935 


Net income from all sources, after deducting all expenses inci- 
dent to operations, incl. those for ordinary repairs and main- 











tenance but before deduction for depreciation. ............. $95,010 
DPN. « Gbtii» nacocétiinéndocdsosnseteeniabaas 114,012 
DD Ga FORE.» adam octapddecewnveseeeeuaboseaesoast $19,001 
Balance Sheet Dec. 31, 1935 
Assets— Liabdilities— 
NA ED Tae ee $104,677 | Notes payable._............ $165,000 
Accts. Teceivable (less reserve) 285,848] Accounts payable........._- 66,197 
Notes receivable (less reserve) . 10,124] Savings accts. (empl. & others) 79,179 
ESERIES al 593,637 | Accrued local taxes & interest. 18,401 
Cash value of officers’ life ins- 11,012} Provision for contingencies -_ 5,000 
I a. i ha tie ne 2,500 | Long-term notes payable... 575,000 
a Land, bidgs. & equipment.. 988,954} b Common stock, class “‘A’’.. 800,000 
Deferred charges to operations 29,475} c Common stock, class ‘‘B’’.. 180,000 
Surplus (incl. paid-in surplus 
it, Sy atte a ceesetineiodiataeeen 174,412 
Treasury stock (1,848 shares 
common, class ‘‘A’’)....... 36,960 
EE SRR ES Ee ean $2,026,230 N+ sn otmBtdatiidseindinne $2,026,230 





a After reserve for Goprecesion of $1,212,720. b Represented by 40,000 
no-par shares. c Represented by 60,000 no-par shares.—V. 137, p. 883. 


North Star Oil, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 8%4 cents per share on account 
of accumulations on the 7% cumulative preferred stock, $5, payable 
July 2 to holders of record Junel5. This dividend is payable ble in Canadian 
funds and in the case of non-residents is subject to a 5% A similar 
payment was made on April 1 last, while dividends of 17% ‘eae per share 
were paid on Dec. 20 and on March 1, 1935. The last regular quarterly 
or peid = aes issue was the 834 cent payment made on Oct. 2, 1933. 
— p 9 


North West Utilities Co.—LHarnings— 
{Including companies in which it holds a majority of the common stock 


























3 Months Ended March 31— 1936 1935 
A en  neckonewnuen $3,246,693 $2,974,662 
Ca ba wniekédowoecoonccecesccnnsundeue 1,026,199 938,193 
I ie 108,557 85,062 
ath i lil eS IRR SRE ain Te dy a gag 25,066 18,795 
BEGIN. 0 oc ccc ccc nce ccccccccccccccene 183,708 190,510 
Provision for retirement -----...--.------------ 327,454 325,482 
Bs ntooenenen wane 461,874 445,357 

Net earnings from operation...........------ $1,113,833 $971,260 
Ce ee ee id abebandiombnbes 14,560 6,875 

Net earni EELS DOE EH $1,128 394 $978 135 
es Ge IEDs wa oc woctwocedddvocdéweawd 599,103 613,558 
ELLE TTL: MO ee EN OE ey Oe ee 8,7 0,249 
Interest charged construction. ............----.- Cr655 Cr38 
Amortization of debt discount and expense - — — - - 51,549 49,888 
Amortiz. of pref. stock commissions and expense- - 2,126 2,126 

SESE SRARL RO RS lege le ips? SER EE SS ALE) Sees Pay eS $467 ,504 $302 ,352 
Dividends accrued at rates currently paid on 

preferred stocks of subsidiaries held oy Dae. - ‘s 269 ,204 187 ,454 
Dividends suspended on preferred stocks of sub- 
sidiaries held by the public_............-.---- 139,562 221,293 


Bal. before prov. for cum. unpaid divs. on North 
West Util. Co. prior lien & pref. stocks- - ~~ -- 
—V. 141, p. 3388. 


Northern Pennsylvania Power Co. .(& Subs.)—ZLarns. 


$58,737 loss$106,395 














Calendar Years— 1935 1934 1933 
Operating revenues_.............-. $1,410,500 $1,446,162 $1,402.212 
Operating expenses and taxes... .. 1,261,001 1,125,070 964,692 - 

Operating income. ............-- $149,499 $321,092 $437,521 
Et in on a tkicédiinecvoone 112,739 100,441 106,794 

i $262,238 $421,533 $544,315 
Interest on funded debt._......_ 190,202 191,708 201,176 
Interest on unfunded debt___._.__-- 15,009 ll ‘277 8,308 
Amortization of debt discount & exp. 19,752 19° 824 19,913 
Int. charged to construction........  -...-- (ARR Ra ree 

i in od wa i tne see in th sd $37,275 $198,773 $314,917 
Common dividends..............-- 50,000 225,000 464,145 

Oo I a a $12,725 $26 ,227 $149,228 


June 13, 1936 


Consolidated Balance Sheet Dec. 31 


Assets— 1935 1934 Liabdtlittes— 
Plant, prop., &c..$7,879,252 $7,876,615; Com. stk. (22,130 
Investments ,201 352,342 shares) . .$2,600,000 $2,600,000 
: Funded debt..... 3,793,000 3,827,000 
bond int. (contra) meee’  waaand Accts. to Met- 

with trustees 


Chronicle 


1935 1934 


Dep. ropolitan Edison 
3 ee OE ee tt«i—(‘é‘ ee 2 eR a ren 2,903 
property sold, Note & acct. pay 
sink. funds, &c. 38,232 44,188 t 
Cash (incl. work- NY PA NJ Utili- 
ing funds)... . 72,659 62,745; ties Co........ Se... eecsess 
Notes receivable. . 8,439 7,657 | Matured bond int. 
Accts. receivable... 162,409 161,005 (contra) ....... ae: >) \ bembeow 
Int. & divs. rec... 5,962 5,626} Notes pay. (other) 11,020 25,000 
Mat’ls & supplies. 44,412 25,215] Advs. from financ- 
Appliance accounts 7 we ee 15,500 
rec. sold (contra) ft ez ae o> payable. 111,095 82,496 


454,244 503,128] Taxes accrued... . 68,492 78,798 

Interest accrued... 51,968 50,249 

Misc. accruals... . 6,321 7,289 
service 


Consumers’ 

and line deposits 86,236 78,506 
Guaranty of appli- 

an 


Def'd debit items. 


of. ae 
misc. 

unadjust. credits 1,235,089 1,213,656 
n- 

refundable) . ... 10,302 10,302 


Capital surplus... 945,877 969,185 
Co surplus. 63,590 77,636 











TORR ccconéced $9,126,501 $9,038,523 BBatibbcdvce $9,126,501 $9,038,523 
—V. 142. p. 1825. 

New York Steam Corp.—Tenders— 

The National City Bank of New noe will until 10 a. m. June 22 receive 
bids for the sale to it of sufficient aor preferred stock to absorb the sum 
of $41,930 at prices not exceeding $105 per share.—V. 43 p. 3007. 

Northern States Power Co. Del. (& ee 

Period End. Mar. 31— Ny ap A let —1935 1936—12 Mos.—1935 





Operating revenues. .- .-- $8,990, $8,540,531 $33,356 733'$ $32. 225,212 
Oper. exps., maint. and 
Gin GRE. enadicddbde 5,114,422 4,605,554 18,953,633 18,119,832 
Net oper. rev. (before 
approp. for retire- 
ment reserve) ..... $3,875,642 $3,934,976 $14,403,090 $14,105,379 
Other income-........-.-. 24,055 19,250 106,131 96,478 





Net oper. rev. & — 
inc. (before appro 


for retirement res.) $3,899,697 $3,954,226 $14,509,221 $14,201,858 
900,000 2,900,000 





Approp. for retire. res__ 640,000 640,000 2,900, . ° 

Gross income.....-.-.. $3,259,697 $3,314,226 $11,609,221 $11,301,858 
Interest charges (net)... 1,483,524 1,487,855 5,931,402 5,818,341 
Amortization of debt dis- 

count and pee. aici 65,016 64,094 259 336 238 ,987 
Other income deductions 12,850 12,375 49,879 57,363 
Minority interest in net 

income of subs...-.-.- 19,305 18,941 62,942 40,077 








Net income. ....---- $1,679,001 $1,730,960 $5,305,661 $5,147.088 
Surp. beginning of period 5,773,461 5,520,437 5,981,653 6,048,072 


$7,251,397 $11,287,314 $11,195,161 
1,267,212 5,068,848 5,068,848 








Total $7 ,452,463 
Divs.—cash: Pref.stk.. 1,267 ats 


Ce COE. wade see Beets -*- eudttinn 103 ,612 
Miscell. surplus direct 
RD SE win itenndnenenns Cr158 2,531 33 ,056 41,047 





Si tus, end of period $6,185,410 $5,981,653 $6,185,410 $5,981,653 
—_—YV. p 


Nova Scotia Light & Power Co., Ltd.—Earnings— 



































Calendar Years— 1935 1934 1933 
GlGRR: GOURINEE bi oick ndtio wiatiabvlind $1,928,677 $1,815,928 $1,747.755 
Operating expenses..............-- 1,136,130 1,083,717 1,015,545 

PE... Lctiickibdnooditabiled $792,547 $732,210 $732,209 

WE kee bon os etbed dives mbianemine 197,151 79,182 171,223 

Net operating income..........-- $595,396 $553 ,028 $560,986 
Miscellaneous income............-- 31,403 36,145 32,490 

Gees See... it vninnsnenseiihs $626,799 $589,174 $593 .476 
Interest and exchange...........-.-.. 241,649 222,174 247 ,474 

Balance to surplus_............-.- $385,149 $366,999 $346,001 
Credit balance at Jan. 1_.........-- 182,818 211,603 245.991 
Net direct credits.................. 8,3 Dr193 21,391 
Pas GEC. nsddetdecvossusbube ae - -- chee OO See 

a i re $664,349 $578,410 $613,384 
Provision for Geproqeten -odatbnants 150,000 135,000 135,000 
DO GH. Evvardbirdooceddnboia 3,386 eS ee ees 
Preference eo nt i is le 75,000 75,000 5, 
Ordinary dividends................ 103 ,569 103 ,569 112,199 
Transfer to retirement reserve_.....- 83.103 81,762 79, 

Credit balance at Dec. 31_..-..--- $249,290 $182,818 $211,604 

Balance Sheet Dec. 31 
1935 1934 1935 1934 


Assets— . $ Liabilities— $ 3 
Plant & equipm’t. 7,767,266 7,225,412| Preference stock... 1,700,000 1,250,000 
Unamortized bond x Ordinary’stock.. 1,661,755 1,661,755 

discount, &c... 136,897 105,298 | Bonds _.......... 4,577,500 4,281,500 
Deferred charges - . 6,505 6,254] Accrued int. & tax. 83,121 65,237 
Sinking fund cash. 431 79 | Consumers’ secur’ y 
Investments_..... 1,998,798 1,451,740 deposits....... 74,754 57,902 
Materials & suppl. 77,694 81,312] Accounts payable. 231,767 210,137 
Accts. receivable... 158,858 ay Ordinary stock div 25,892 2E,392 











Investment secur’s 461,682 ,002;} Bank loan.....-.. 500, ‘000 Pras 
Ge ek hie ee oe 24,986 60,067 | Retirement reserve 1,433, ‘999 1,244,995 
Operating reserves 95,038 88,042 

IS ost ae inne 249,290 182,818 

Ra RE a2 10,633,118 9,068,279 ee ek 10,633,118 9,068,279 


x Represented by 34,523 no par shares.—V. 142, p. 3864. 
Oklahoma Gas & Electric Co.—Larnings— 














12 Months Ended April 30— 1936 1935 
Open COWIE, oo wallet Ce cee ond wumcen ke $11,598,844 $11,037,825 
Operating expenses, maintenance and all taxes... 6,061,208 5,860,4 

Net operating revenue (before appropriation 

for retirement FeserVe) ..«<cococcccecuoccccec $5,537,636 $5,177,368 
CORRE Be in oN es ae a nT 2,663 4,216 
Net oper. rev. & other income (before approp. 
for retirement remerve).............-...--.- $5,540,299 $5,181,584 
Appropriation for retirement reserve__._._____-_- 1,025,000 1,025,000 

CO Te BIE a Pee eee $4,515,299 $4,156,584 
EURGRTGNS GRINNED FOOD) i ic bk dcdcdc cobcobsuded 2,225,449 2,229,287 
Amortization of debt discount and expense. ----- ,00 
Other income deductions..................-... 28,704 26.270 

BEGG TNS iin Beh es ek he) $2,061,145 $1,701,026 


—V. 142, p. 3864. 























Financial 


Ohio Midland Light & Power Co.—Merger Approved— 
as®®. Associated Gas & Electric Co., above.—V. 137, p. 867. . 4 

Otis Steel Co.— Delays Offering— ~ 

The company in an amendment filed with the Securities and Excha 
Noow yp ming) pen pe yt the date of public offering of its $13,000,000 4% % 
bonds to June 23.—V. 142, p. 3686. 

Oklahoma Natural Gas Co.—Securities Offered—A 
nation-wide banking syndicate headed by Stone & Webster 
and Blodget, Inc., offered to the public June 12 a new 
issue Of $30,000,000 bonds and convertible debentures to 
retire all the present outstanding funded debt and bank 
loans of the company and its subsidiaries. The financing 
comprised $20,000,000 414% 1st mtge. series A bonds, due 
May 1, 1951, priced at 98% and int. and $10,000,000 
° 4 convertible debentures, due May 1, 1946, priced at 
100 and int. Associated in the offering group are Blyth 
& Co., Inc.; The First Boston Corp.; Schoellkopf, Hutton & 
Pomeroy, Inc.; Halsey, Stuart & Co., Inc.; Kidder, Peabody & 
Co.; E. H. Rollins & Sons, Inc.; Trail & Middendorf, Inc.; 
Graham, Parsons & Co.; White, Weld & Co.; Bosworth, 
Chanute, Loughbridge & Co.; Central Republie Co.; Esta- 
Brook & Co.; Jackson & Curtis; Paine, Webber & Co.; 
Lawrence Stern & Co., Inc.; Francis, Bro. & Co.; Whiting, 
Weeks & Knowles, Inc.; Wm. Cavalier & Co.; A. M. Kidder 
& Co., and G. M.-P. Murphy & Co. 

A prospectus dated June 11 affords the following: 


First Mortgage Bonds—Dated as of May 1, 1936; due May 1. 1951. 
Authorized and to be issued, $20,000,000. Principal and int. (M. & Spay - 
able at principal trust office of Chase National Bank, trustee, in New York. 
Coupon bonds in denom. of $1,000, terable as to princi only. Tax 
refunds: Company will agree to reimburse the holders of the new bonds, 
upon poe application, for Pennsylvania personal property taxes not 
exceeding 5 mills, Maryland personal property or securities taxes not ex- 
mills, and Connecticut personal property taxes not ex 

r annum on each dollar of the taxable value or princi 
bonds, and Massachusetts taxes based on or measured by 
income not exceeding 6% per annum on the interest payable thereon. 


Volume 142 


Security—Bonds will be issued under an indenture of mo to be 
dated as of May 1, 1936. Bonds, together with any additional bonds of 
other series duly issued thereunder, will, in the opinion of counsel, be secured 


by a direct first lien on all the transmission lines and distribution systems 
now owned by the company and all of its other physical properties and 
eengeenp now owned (except certain curren 

es or 8 


; subject only to possible liens arising from 

claims, to the liens of certain judgments covered by insurance, to other 
permitted liens, and to the or lien of the trustee for its expenses, com- 
pensation and liabilities. e after-acquired mogerty clause by its terms 
covers the company’s interest in all after-acqg gas ay as as defined 
in the new mortgage. After-acquired property may subject to liens 
existing at the time of acquisition but additional property subject to prior 
liens cannot be bonded until the indebtedness secured by such prior liens 
is established as refundable debt. Indebtedness secured by prior liens may 
be renewed and extended upon conditions. Company covenants 
to acquire and subject to the lien of the new m on or before June 30, 
1937, the gas property owned by its gas subsidiaries. Certain oil leases 
and property and gas leases may be transferred without substitu- 
tion to a subsidiary the capital stock of which is pledged under the new 


mestenee. 

Sinking Benner eg will - a that, so long as the new bonds shall 
remain outstanding, it will on Feb. 1 in each year either (a) deliver to the 
trustee new bonds theretofore reacquired by the company, or (b) pay to 
the trustee cash for the redemption of new bonds on the next succeeding 
interest payment date. in specified aggregate annual amounts 
sufficient, by Feb. 1, 1951, to retire or provide for the retirement of $17,- 
600,000 of new bonds, or 88% of the $20,000,000 of new bonds to be issued. 
Company may anticipate in whole or in any sinking fund payment at 
any time within the 12 months the date on which it is due. 
The fund redemption will be 102%% and int. to and incl. 
April 30, 1945, and thereafter the same as the optional redemption price. 

Redemption—New bonds will be subject to redemption at the option of 
the company on 30 days’ notice as a whole at any time or in part from time 
to time on any interest payment date or dates at the following percenta 
of the principal amount thereof (except as to new bonds redeemed for the 
si ; 30, 1945) with accrued interest in each case: 
105% to and incl. April 30, 1941; 104% on May 1, 1941, and thereafter 
to and incl. April 30, 1943; 103% on May 1, 1943, and thereafter to and 
incl. A 30, 1945; 102% on May 1, 1945, and thereafter to and incl. 
April 30, 1947; 101% on May 1, 1947, and thereafter to and incl. April 30. 
1949; 100% on May 1, 1949, and thereafter prior to maturity. 

5% Convertible Debentures—Dated May 1, 1936; due May 1. 1946. 
Amount authorized and to be issued, $10,000,000. Principal and int. 
(M. & N. 1) payable at principal office of Central Hanover Bank & Trust 

ork. Coupon debentures in denom. of $1,000, 
regeeereSe to principal ony. Tax ds: Company will agree to 
reimburse the holders of the debentures, upon proper application, for 
Pennsylvania personal property taxes not exceeding 5 mills, Maryland per- 
sonal property or securities taxes not ex 4% mills, and Connecticut 
personal property taxes not exceeding 4 mills, each per annum on each dollar 
of the taxable value or principal amount of such debentures, and Massa- 
chusetts taxes on or meas by income not exceeding 6% per annum 
on the interest payable thereon. 

Protective Pr ns—Debentures will be issued under and entitled to the 
benefits of a trust indenture to be dated as of May 1, 1936. Debentures 
will be unsecured but in the new indenture the weeny will covenant not 
to create, guarantee or otherwise obligate itself for additional funded debt 
other than @) bonds issued under the new mortgage; (b) the debentures; 
(c) funded debt issued in exchange for or to refund, renew or retire any 

tted funded debt other than that created fe yee to the exception 
mentioned in (d) next following; and (d) funded debt created in connection 
with property acquisitions, and(or) refundi or renewals thereof, not 
ex ing in the ageregate at any one time outstanding $2,000,000 principal 
amount—unless consolidated net earni of the company and its gas sub- 
sidiaries (calculated before provisions for renewals, re ments, depre- 
ciation and retirements and otherwise as provided in the new indenture) 
for a period of 12 consecutive calendar months within the next pr 
15 calendar months are twice annual interest charges upon (x) all outstand- 
ing funded debt of, and(or) a OT: the company and: ts sub- 
sidiaries not to be retired from the p of such additional funded debt 
and (y) such additional funded debt. 

The company will her covenant not to create or allow to exist any 
mortgage, pledge or other lien upon any of its property now owned or here- 
after ry nt ne (other than certain permitted liens) without securing the 
debentures equally and ratably, ences that such covenant shall not apply 
to the new mortgage, or supplemental indentures subjecting property thereto 
or confirming the lien thereof, mortgages or liens existing on after-acquired 
property, purchase money mortgages or liens, liens sec obligations 
refunding or renewing the above or such refunding or renewal obligations, 
the pledge of assets to secure indebteiness maturing in not more than one 
rome Ay ge ge or refundings thereof, and the pledge of any first mortgage 

nds of the company. 

Conversion Privilege —-Debentures at the option of the holders will be 
convertible at any time on or before the 10th day prior to the stated matur- 
ity (or, if called for redemption, on or before the 10th day prior to the re- 
demption date) into common stock at a basic conversion price of $16.66 2-3 
per share (i. e., at the rate of 60 shares per $1,000 debenture). The con- 
version price is subject to adjustment from time to time in certain cases 
upon the issue of additional common stock, but shall never exceed the basic 
conversion price. No dividend adjustment will be e upon conversions 
and in lieu of fractional shares, if any, there will be issued non-voting and 
non-dividend bearing scrip. In case of consolidation, merger, or convey- 
ance of the assets of the company, or changes or reclassifications of common 


Co., trustee, in New 


« 
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stock, debenture holders will be entitled (in lieu of common stock) to the 


s . Securities or other property distributable in respect of the number 
of shares of common stock into which the debentures would otherwise be 
convertible. No further adjustments will be made after any consolidation. 
merger or conveyance. 


Redemption—Debentures will be subject to redemption at the option of 
the company on 45 days’ notice as a whole at any time or in part from time 
to time on any interest payment date or dates at the ny ogee | percen 
of the princi amounts thereof, with accrued interest in case: 110% 
to and incl. April 30, 1941; 105% on May 1, 1941, and thereafter to and incl. 
eee 30, 1942; 104% on May 1. 1942, and thereafter to and incl. April 30, 
1 : ag on May 1, 1943, and thereafter to and incl. April 30. 1944; 
102% on May 1, 1944, and thereafter to and incl. April 30, 1945; 100% on 
May 1, 1945, and thereafter prior to maturity. 


Company—lIncorp. in Delaware in 1933 and it and(or) its predecessors 
have been engaged primarily in the business of transmitting and distribut- 
ing natural gas and to a lesser degree in the production thereof in Oklahoma 
since 1906. The general system of the company com gas transmission 
lines, distribution systems and certain uction pro y in Oklahoma, 
and a small system in Kansas not physically conn : 

Capitalization—The consolidated capitalization of the company and its 
subsidiaries to be outstandi upon completion of the present 
(excluding treasury securities but including certain shares of preferred s 
reserved for issuance) will be as follows: 


First m e bonds, series A 34%, ne May 1, 1951---- $20,000,000 | 
5% convertible debent , due May 1, 1946 000 


Conv.6% prior preference stock (par $100) (div. cumulative)... 22,200 shs. 
Preferred stock (par $50) ($3 div. cum. onand after Jan. 11939) 91,050 shs. 
CJenOts GROG CE ERED oc nos hat hihintineneeedmneentweu 9,986 shs. 


Earnings—The statement of consolidated earnings of the company and 
its subsidiaries shows (1) gross earnings, (2) balance after operating ex- 
penses but before provision for retirements and Federal and State income 
taxes, and (3) balance after provision for retirements applicable to interest 
requirements, as follows: 


(1) Gross (2) Balance After (3) Bal. After Prov. 
12 Mos. Ended Earnings Oper. Expenses for Retirements 
Nov. 30 1934...-- $6 ,627 ,577 $3 451,872 $2 275,098 
Nov. 30 1935 --—-—--— 7,065,319 3, , 63 , , 
Feb. 29 1936-_--_-- 7 623,318 4,045,859 2,690 277 


The annual interest recaremaase on the $20,000,000 first mortgage 
bonds, series A 44%, will be $900,000, and on the $10,000,000 5% con- 
vertible debentures will be $500,000, the only other interest requirement 
upon completion of this financing being bet $55,000 and $60,000 (est.) 


ween 
on consumers’ de oe a atten on = = BE — 
, an ng the pro , the pro 

forma balance available for common stock is calculated by Barrow, Wade, 
Guthrie & Co. to be over $1.05 per share on 550,000 shares outstanding. 
The statement of earnings indicates a combined charge for maintenance and 
provision for retirements during each of the above periods equal to 19.68%, 
19.97% and 19.77% of the gross earnings for such ods, res ver: 
The increase in gross earnings for the 12 month period ended Feb. 29, 1936, 
was duein part to unusually cold weather experienced during the last winter. 
Business—At present about one-third of the business in terms of volume 
of sold is located in Oklahoma City and immediate vicinity; one-third 
in and immediate vicinity; and the remainder in many small towns in 
the intermediate and surrounding territory. The population served is 
approximately 575,000 and the company has connected on its own distribu- 
tion systems in Oklahoma heme | 126,000 domestic and commercial 
customers and 550 industrial customers, in addition to which it sells gas 
from its transmission lines to nine unallied utilities. Thereis approximately 
a total of 130,000 installed meters and the ratio of connected to potential 
domestic and commercial customers is relatively high. The value of the 
wnt products of the State of Oklahoma, based on reports for 1933 of the 
. 8. Census Bureau, the Department of culture and the Bureau of 
Mines, was: Manufactured products, $191,413 ,000; agriculture, $155,659,- 
000; mining, $172,560,000. Of the manufactured products epocecey 
39% of the vaiue was from refin tal of the three 


products and of the to’ 
nner cata approximately 40% was from petroleum and refinery 
p ucts. 


Franchises—Company holds municipal franchises in 42 of the 52 cities 
and towns served by it, including Oklahoma City. In Tulsa and nine 
smaller communities franchises which expired during the last 11 years have 
not been renewed. Company expects to make application from time to 
time as conditions Warrant for the renewal of fran which have expired 
or which expire in the future. 


Rates—The rates for domestic and commercial service are relatively low, 
being generally 45c. per M cu. ft. for the first 100 M cu. ft. per month 
then dropping to 18c. per M cu. ft. with a further reduction in the case of 
commercial service to 15c. per M cu. ft. for all over 500 M cu. ft. per month. 


Gas Supply—Company and its subsidiaries purchased from independent 
operators approximately 88% of the gas required by its customers and ond gh 
duced only about 12% of such requirements in 1935. Company its 
subsidiaries had, as of Jan. 1, 1936, approximately 400 active gas purchase 
contracts with producers and pi ne companies. Some of these contracts 
are for definite periods ranging 3 months to a term of 10 years. Ap- 

roximately 30% of the contracts are for the life of the lease or leases af- 
fected thereby. It is the policy of the company, so long as gas is available, 
as at present, in amounts greatly in excess of the market, to make gas pur- 
chase contracts for short terms and at prices which will induce others to 
do the development work. Such a ro avoids the ene J of 
to take any minimum quantity and permits the purchase of distress gas 
at low prices. The letter transmitting a report of independent engineers 
on gas supply states that total gas reserves in Oklahoma now owned or 
controlled under ae purchase contracts by the company and its subsidi- 
aries are estimated at 168 billion cubic feet, expressed as a probable seven 
years’ supply, and that, giving consideration to the various factors enumer- 
ated in such report, it is their judgment that the company will be able to 
control natural gas supplies sufficient for its market requirements for a 

eriod of at least 20 years. Since such report was written, there have been 

rought in large gas wells in three fields in Oklahoma available to the com- 
pany’s system. 

Purpose of Issue—It is proposed that the ees, procesde. estimated at 
$28 164,630 after the deduction of expenses of the sale of the new bonds and 
debentures, are to be u for the following purposes (which will result in 
the retirement of all outstanding funded debt and bank loans of the com- 
pany and its subsidiaries) : 


(1) Redemption on or about Aug. 17 of $6,506,000 1st mtge. 
6% gold bonds, series A, due July 1, 1946, of Oklahoma 


Natural Gas Corp., at l 8 bss ah bok oiittihin da nadeg heb o $6,733,710 
(2) Recemeeon on Feb. 1, 1937, of $13,195,500 Ist mtge. 5% 
gold bonds, series B, due Feb. 1, 1948, of Oklahoma Natural 


ae Came... O8 BOs bo ~ 6bss didn Kh he Mh ees Chea dd cK KCS 13,591,365 

(3) Payment on or about June 17 of $950,000 gen. mtge. ex- 
tended 5% gold bond, due Nov. 1, 1941, of Oklahoma 
Natural Gas Corp., at 100 

(4) Payment on or about June 17 of $1,580,000 5% serial notes, 
series B, due in equal annual instalments from N ov. 1, 1936, 
B® NOU. Re Seeks BE Peiveentee shiann+42kebe oo thhbdient x1,580,000 

(5) Payment on or about June 17 of $250,000 4% notes payable 
—Exchange National Bank of Tulsa 250,000 

(6) Payment on or about June 17 of $1,362.525 6% notes 
payable (Central Hanover Bank & Trust Co.), borrowed for 
the purpose of redeeming on rong 4 1, 1936, a like principal 
amount of 5% serial notes, series A, at 100__..........._.- 

(7) Loan to Oklahoma Natural Buil Co. for the payment 
on or about June 17 of $271,000 lst mtge. 544% serial gold 
notes, due serially from 1936 to 1943, at 101______.._ ____- 

(8) Loan to Gas Producers Co. for the redemption on Sept. 1 
of not more than $129,000 Ist lien 6% sinking fund bonds, due 
March 1, 1940, at 100 

(9) Loan to Southwestern Natural Gas Co. for the redemption 
‘on or about July 18 of $1,807,000 lst mtge. 6% sinking fund 

old bonds, due May 1, 1945, at 104% 

(16) To reimburse company for treasury funds used in the pay- 
ment of notes payable to Central Hanover Bank & Trust Co., 
evidencing indebtedness incurred principally for working capi- 
tal (which indebtedness will be retired by the use of treasury 
fande tee Fhe Fe c BE 4 ks bmn s hee ee tds edh ade bbadnsis 1,346,005 
x The balance of the >To serial notes, series B, outstanding, namely, 

$2,220,000, will be retired by the exchange therefor of 22,200 shares of new 

convertible 6% prior preference stock ( $100) of the company, prior to 
or simultaneously with the issuance of the new bonds and debentures. 


950 ,000 


1,362,525 
273,710 
129,000 


1,888,315 
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Underwriters—The name of each underwriter and the i amounts 
severally underwritten are as follows: ae 


Stone & Webster and Blodget, Inc., New York... ass B00 me $1,400,000 


Blyth & Co., Inc., New York--.-.-.-.------------ 2,100,000 — 1,050,000 
First Boston Corp., New York--...---.--.-.---- 2,100,000 1,050,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo... 2,000,000 1, 000,000 
ene? Stuart & Co., Inc., Chicago.--.....--.--- 1,500,000 ‘750,000 
ee Peabody & OR. PRO Beinn kee dbhae 1,500,000 750,000 

H. Rollins & Sons, Inc., New York.........-. 1,200,000 600,000 
eatt & q ey ine. "Baltimore. .......---- 1,000,000 500 ,000 
Graham, Parsons & Co., New York_------------ 800,000 400,000 
Bon ht & Co., io. ° New SEES « afb a hb otra aie dibeie 700 ,000 350,000 
White, Weld & Go., New York. _-__-...-------- 700,000 350,000 
Bosworth, Chanute, ——s & Co., Denver- - . 400 ,000 200 ,000 
Central Republic Co., Chicago. _.....--.------- 400 ,000 200 ,000 
Estabrook & Co., New York..----------------- 400 ,000 200 ,000 
Jackson & Curtis, New York... -....--.-----.------ 400 ,000 200,000 
Paine, Webber & Co., New York_-.-.--------- 400 ,000 ,000 
Lawrence Stern & Co., Inc., Chicago. -.-.--.---- 400 ,000 ,000 
Francis, Bro. & Co., St. Lou REE AAR METAB ie 300 ,000 150,000 
Whiting, Weeks & Knowles, Inc., Boston_..___-- 300 ,000 150,000 
Wm. Cavalier & Co., San Francisco... ....-..-- 200 ,000 000 
A. M. Kidder & Co., New York......--.------- 200 ,000 100,000 
G. M.-P. Murphy & Co., New York--_-------.-- 200,000 000 


Ownership and Control—Gas Utilities Co. owns 460,965 shares of the com- 
mon stock of the Company ng = ® 83. S17, bef the 550, 000 shares thereof 
ere 


issued and outstanding, ed in said 550,000 shares 14 
ro thyery P ee we Tie and certain shares (2.088 My BH pot of a 

eld for very pursuan e plan an niza- 
tion if Oklahoma Natural Gas Corp., dated Sept wk, 1983. ° dition, 


the co Fe advised that h i. Utilities Co. owns $ 300 of t ek mort- 
5% gO id bonds, series B, a $950,000 general $709,500 extended 5% 
go d ats Fig and $3,800,000 5% serial notes, series B. Ob =? ener. 
- The company is advised that Central Hanover B 
shares of the capital stock of Gas Utilities Con Ser 8 g6,.th ‘of the _ 


? 280. res shares thereof issued and outstandi ,= of M 


being excluded from said 380,451 shares 18,399 shares reserved 
under certain outstanding option warrants ‘and 815 shares Ste eed goon to “pe 
issued in exc for certain debentures of American Natural Gas Corp. 
owen is further advised that 30,000 of said shares which are owned by 
al Ranever Bank & Lah og S Co. are epneeds to options to purchase from 
on pon and that said bank has agreed, under certain conditions, to sell 
the remaini 250,000 of said shares pursuant to contract, dated’ March 
12, 1936, with the following persons who have severally agreed to purchase, 
subject to the terms and provisions of said contract, the ted. ha of said 
shares set opposite their respective names: 





Name of No. of Shares Name of No. of Shares 
Purchaser— to Be Purchased Purchaser— to Be Purchased 
Stone & Webster, Inc....-.-.-.--- 42,000; Penn Investment Co-.......-...- 4,000 
Niagara Share Corp brasekessie 34,500|M. Alvin Long.......-......... 3,500 
Schoellkopf, Hutton & Pomeroy, H. Fessenden Meserve-_......... 3, 
at ha ae ating 34,500} Harry 8. Middendorf..-........ 3,000 
Bay Newfoundland Co., Ltd.... 31, '500|Sifford Pearre............--.-- 3,000 
First British American Corp., Ltd. 25, ‘500 Henry E. Smith............... 2,000 
Pe? Cie MR cn cubdoonnkés 25,500 George H. Clifford............. 1,000 
Kidder, Peabody & Co-...-.-...-.. Donald C. Barnes...........-.- 1,000 
Bosworth, Chanute, Loughridge Luke C. Bradley.............. 
ti stihl hla ide ot Ditititiinss Wide tity white ,500;|C. F. W. Wetterer............. 500 
Trail & Middendorf, Inc....-.-- 5, 
J.Wm. Middendorf, Jr.....-..-. CHO} Det vec cttitibuiiiivttitindiicias 250,000 





Listing of Securities—The Board of Governors of the New York Curb 
Exchange has approved the original listing applications to list $20,000,000 
Ist mtge. bonds, series A, » bon 8" due May 1951, on official notice of 
issuance for cash; $10, 5% conver tibie debentures, due May 1, 
1¢46, on official notice of issuance for cash: 22,200 shares convertible 6% 

rior preference stock (par $100) and 733, 200 additional shares common 

. ck (par $15), on official notice of issuance.—V. 142, p. 3864. 


Okmulgee Northern RR.—T7o0 /ncrease Capital— 

Officers of the company on June 8 asked the Interstate Commerce 
Commission to approve ag in ae .—— stock. 

An application signed by T esident,  BIgpome & that $150,000 
of the company’s surplus be. acai to capital. would sub- 
stitute 10 common shares of $10 par value each for each share of the present 
$100 value, of which $242,000 has been issued. In addition, $15,800 of 
—_— ; 0. $10 par value stock would be prorated to the present owners. 
— p 


Oliver United Filters, Inc.—Annual Report— 


Edwin Letts Oliver, President, says in part 

The annual report for 1935 covers a Fan ge mat only of increasing volume 
and profit, but also of important changes in the financial structure and 
manufact facilities of — See 


At the s al meeting of s olders on Oct. = 1935, amendments — 


to the articles of seeull be rl and a reduction of the capital of the 
company were approv the stockholders. The amendments permitted 
the company to settle nccummabed dividends on the A stock totaling $8 
as of Nov. 1, 1935, by the issuance of one-half share of B stock and the pay- 
ment of $3 in cash for each share of A stock outstandi ; and also will per- 
mit payment of dividends on B stock when a dividend payments will 
not reduce the net assets below $28 pa share of A stock then outstanding, 
or reduce net current assets below $14 per share mf + a outstanding, 
or reduce current assets to less than two times curr iabilities 

By the reduction of the capital from $2,975, 226 to to SI. 250, 000, the deficit 
shown in the balance sheet for 1934, less ear to O 31, 1935, was 
eliminated. teh the issuance of the B stock in partial ‘setileinent of the 
above mentioned dividends on Nov. 30, 1935, the capital was in 
from $1,250,000 to $1,538,910, leaving a capital surplus of $199,390. 


Income Account for Year Ended Dec. 31, 1935 








RE AR A EB IOI DS 5 $385,800 
Expenses in connection with moving to new Oakland plant... _~ x9,142 
sh Nl iat AE Ste NR a PE eS iS ptt $376,658 
sa ge een oO | apes equipment, &c. (other than patterns 
SC i ad be ae el eee 59,373 
Depreciation o Resse ie Gree. oe i a ae 22,925 
Estimated provision for Federal, State. & Dom. of Can. inc. taxes 42,500 
ER SRG Ee CS eye Ren Pe OEP RSE PARES Gee hl Ve ee! $251,860 


ones. a stock Nov. 30 1935 in full on A shs. to Nov. 1, 1935: In cash 174,690 
stock: 28,891 shs. issued (transferred to sthied capital at 

$10 per share) pp thebttdwodeddedbeatinakttttie lund 288,910 

x This amount represents expenses incurred to Dec. 31, 1935, in connec- 

tion with the removal of the Oakland plant from Madison Street to Glas- 

cock Street. Additional expenses of $17,500 are estimated to complete 
the transfer in 1936. 

Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Cash in banks and on hand... $483,788] Accts. pay. & accr. liabilities... $206,698 
a Notes & accounts receivable. 358,608) Est. prov. for Fed., State and 
SOE AEE TILE 285,372} Dom. of Can. income taxes. 42,500 
I i al, bik en ws 24,312 | Customers’ advance payments 7,332 
a EERE ORS IE ap ene 127,708 | Reserves for prior years’ taxes 
b Bidgs., mach., equip., &c_. 695,183 and other contingencies - ~~. 25,000 
Impts. & new equip. in process c Capital stock.........-..-- 1,538,910 
of instal. at 2900 Glascock Capital surplus.......-..-..- 199,390 
Street, Oakland__.......-- 69,334] Earned surplus..........-.- 38 ,649 
Patterns and drawings-.-_-..-_- 1 
Patents, trademarks & licenses 1 
en 1 
Deferred charges............ 14,169 
FS disci hii tains tain tacts Kiln a $2,058,479 Bate. ssdisicsiivans tiie $2,058 ,479 





a After reserve of $26,821. b After reserve for depreciation of $56,529. 
c Represented by 57,950 shs. of A convertible stock of no par value. Liqui- 
dation and redemption value of $32.50 per share, plus any unpaid cumula- 
tive dividends at the rate of $2 per share per annum (authorized, 120,000 
shares). 198,891 shares of B stock of no par value (authorized 420,000 
shares).—V. 142, p. 3356. 


Chronicle June 13, 1936 


Omnibus Corp.—Larnings— 
Consolidated Income Account for Calendar Years 
(Consolidated Chicago Motor Coach Co. & Gray Line Sight-Seeing Co.) 














ross earni ga bs3216 $4. 1337 280 $5/40744 2 $2.107 186 
Sieaenedan,. - adenine” 774,914 677, 133 574,616 
Depreciation Rage tr aie 432,521 491,180 561 732 469.037 
r re ne aa i ; , 
Transportation. .....-.- 1,586,219 1,810,642 1,779,687 1,490'411 
LS £6: cee imine : 983.840 812,847 536,782 
Fe ne RR aka Ae 2! 463 ,042 497 ,864 536,500 390,304 

Net operating earnings $418,005 $70,441 $1,099,065 6,936 
Other inom. tiles b27.655 29,505 16,068 oO me eae 

Total income_.....-.. $445,660 $99,946 $1,115,133 $654,593 
Other deductions...... -...-- 3,994 "225 620 3,398 
Prov. for Fed. inc. tax. . 61,029 31,450 150, 753 91,203 





me... Net poets from an Opera. $384,631 $64,502 $738,760 $559,992 


Ave. Bus Sec. Corp... 361,178 359,639 358,524 357,133 


Divs. rec. from N., . 
Wremspert Oe. ..0-. 68,739 «65,030 53,928 53.778 


3 net profit for 
eS a BS $814,549 $489,171 $1,151,212 $970,903 
Dividends PEs di bisee 495,929 514,127 638,245 673,750 


DORNNGS. asec eceacee $318,620 def$24,956 $512,967 $297 ,153 
a 1932 also includes Depot Motor Bus Lines, Inc., dissolved Dec. 27, 
1932. b Net figure. 








Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— 3 $ Liabilities— $ 
eee 679,864 394,768 | Accounts payable. 292,577 112,457 
Accts. receivable. . 38,924 62,416} Notes payable... -..... 100,000 
Due from employ. 3,779 3,734] Due for injuries & 
Chicago Board of Ti ndcmece  .sseece 29,960 
Educ. tax antic. -..-.-. 395 | Dividends payable 123,982 123,981 
Accrued interest. 2,743 3,711} Accrued wages... 20,029 14,991 
Inventories - . .... 98,383 118,694 | Accrued taxes._.... 152,833 108 ,823 
a BREEN 86,227 11,949 | Comp. park boards 
Special deposits - - . 60,098 59,566] accrued......-. 49,591 49,826 
Prop. & parc t. 9,034, 592 8,620,993) Interest.........  -.---- 1 
Investments ..... 8, 606, (377 8,584,842 | Reserves... ...... 6,450,971 6,086,540 
Org. devel.fran.&c 1 ‘418, 676 1,422,108) Preferred stock... 7,109,120 7,109,130 
Invest. in cap. stk. x Common stock... 3,516,294 3,516,361 
of Omnibus Corp 2847,515 y847,621/| Capital surplus... 671,105 679,436 
Earned surplus... 2,490, 677 2,199,142 
TOA). wc dcis ect 20,877,180 20,130,799} Total......-.-- 20,877,180 20,130,799 


x Represented by 626,636 shares no par. y Represented by 9,100 shares 
preferred stock, series A, 8% cum., at cost of $847,554 and 22 shares of 
common ar at cost of $67. z Represented by 9,100 shares of preferred 


Otter Tail cman Co. (Minn.)—Registers Bonds— 
The com y has filed a registration statement with the Securities and 
Exchange Commission under ly NO O00 ae Act for $3,000,000 $73 first 
mortgage bonds, due 1961, and $600,000 3% secured notes due 194 
Wells Dickey ‘Co. will underwrite $1,728,600 of the bonds and $445,000 
$000 me —— while Kalman & Co. and Justus Lowe Co will underwrite 
a $375, 000 of the bonds and $180,000 and $75, 000 of t the notes 
respectivel sively. Both the bonds and notes will be offered at 100. 
from the sale of the securities will be used - retire the entire 
ne ae funded debt of the gompany so consisting of $1,080,500 54 ¥ 
—_ 2,481,500 5% series E 224,500 4% series G.—V. 
D. 


Pacific Power & Light Co. (& Subs.)—Larnings— 





Calendar Years— 1935 1934 1933 1932 
Operating revenues. ---- $4,864,022 $4, 601,277 $4, 137,183 $4. 526,649 
Oper. exps., incl. taxes.. 2,601,849 2, 515. 913 2,270,306 2,339.4 93 

Net rev. from opers.. $2,262.173 $2,085,363 "$1,866,876 $2,187,155 
Rent from leased prop-.- 204,334 202,736 201,629 198,353 
Other income... ..-.. 683 Dr1,521 9,008 33,727 





Gross corp. income... $2,467,191 $2,286,578 $2,077,514 $2,419,236 
Net int. & other deducts. 1,261,206 1,275,827 1,308,739 1,341,195 
Prop. retirement reserve 





A aoe gah at iach 692,500 692,500 692,500 672.500 
Balance surplus... _- $513,484 $318,251 $76,275 $405,540 
Divs. on 7 pref.stock. 394.968 98742 197.484 395/848 
Divs. on pref. stock__ 63,510 15,878 31,746 59,922 


Note—Undeclared abe bow y on the 7% and $6 preferred 
stocks amounted to $9.91 2-3 and $8.50 per share, respectively, as of 
Dec. 31, 1934. During 1935 inane § were declared on the 7% and $6 preferred 
stocks, dividends of 7 and $6 per share, respectively. No provision has 
been made in the above statement for undeclared cumulative dividends in 
the amount of $559,538 ($9.91 2-3 per share) on the 7% ge eg ¢ stock 
and $89,972.50 ($8.50 per share) on the $6 pref. stock, to Dec. 31, 1935. 


Consolidated Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— 3 3 Liabilities— $ 3 
Plant, property, a Capital stock _ _ . 13,868,500 13,868,500 
franchises, &c..42,013,948 41,591,645| Inland Pow. & Lt. 
Investments ... - 36,631 38, Co. (5 shs. cap. 


Cash in banks (on ald» chaiaicin 773 773 
demand)--...... 307 ,213 123,540 | Long-term debt-_ _. 23,694,500 20,500,000 
Notes receivable__ 41,357 67,135| Accounts payable. 122,801 130,937 


Accts. receivable. 968,243 866,548 | Customers’ deps.. 245,281 230,893 
Mat’ls & supplies. 271,459 218,508 | Accrued accounts. nee 1,008,722 
& 


Prepayments - . _ .. 25,529 22,045 | Misc. curr. liabs--. 58 

Misc. curr. assets. 21,656 12,574) Loans payable.... -...-. 3,211,500 
Miscell. assets._.... 174, "758 174,038 | Mat’d int. on long- 
Consigned mater’ls term debt (cash 

(eomnéra). ...«<- 6,927 6,222 in special deps.) 485 485 

Deferred charges.. 168,165 173,216 | Consignments 
, (contra) .......- 6,927 6,222 
~ spans le credits... . 5,904 2,398 


a 3,565,322 2,919,262 
cian 4 surplus... 1,488,897 1,413,581 


Beein~w oven ta 44,035,888 43,294,133] Total......--- 44,035,888 43,294, soi 


a Represented by Pacific Power & Light Co.: pref., cum., $100 
Pari passu with $6 ae Sh authorized, 70,000 2a 7,3 ued and outstand wd 
58,100 shares. $6 pref., cum., no par (entitled u apes liquidation to $100 a 
share); pari passu with 7% ref.; authorized, 150,000 shares; issued and 
outstanding, 10,585 shares. $6 second pref., cum., no par (entitled upon 
liquidation to $100 a share); authorized, 75, 000 shares; none outstanding. 
Common, no par; authorized, 1,500,000 shares: issued and outstanding, 
1,000,000 shares.—V. 142, p. 2839. 


Packard Motor Car Co.—T7'o0 Give Vacations with Pay— 

Hourly wage rate employees of the company with a year or more of 
continuous service prior to June 1, 1936, will receive, beginning this summer, 
a week's vacation with pay at their hourly rate, Alvan Macau ey, President. 
announced on June 3. he plan is based on the accumulation of monthly 
vacation credits amounting to one-half day’s vacation for each full month 
of continuous service during the year. 

In excess of 7,000 Packard workers are entitled to vacations this summer. 
Those with the company less than one year will accumulate vacation credits 
starting June 1, while those employed thereafter will start their accumula~ 
tions the first day of the month following their employment. 

Packard is also setting in operation a plan granting separation pay to 
hourly rate employees cleared from the payrolls due to lack of work or a 
reduction in force. After June 1 mer will receive as separation pay their 
vacation credits accumulated up to the time of their lay-off. 














| 
| 
| 
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» Retirement pay for hourly rate employees 65 PS of age or over also is 
a RR, oyees with 15 or more years of ok ce will receive $25 
or each t service if they retire. Should <= “continue in service 

th will be be — _ to retirement pay at the time of actual separation. 


Pacific "Fileshauis & Telegraph Co.—Larnings— 





Period End. Apr. 30— 1936—Month—1935 1936—4 Mos.—1935 
Opereting revenues... .. $5,204,663 $4,682,295 $20. 155,307 $18,270,892 

ncollectible oper. rev... 15, 500 2 66,228 
Operating expenses. --. 3,445,465 3,166,693 13,722,067 12,590,232 
Rent from lease of oper- 

ating property—Cr __. 71 71 303 303 
Operating taxes........ 659 ,563 521,079 2,570,547 2,035,343 
7% Pay er $1,054,206 $977,366 $3,795,304 $3,579,392 

ree S Illinois RR rtgage 34% Called— aS 

total o 9,000 t mo % 40-year s. f. gold ve 

been called for redemption on ye 1 at + 408 aad a Payment will 


be jrece at the First National Bank of Chicago, Chicago, Ill.—-V. 140, 


Pp. 


g,araffine Companies, Inc.—Rightis to Stockholders— 

. bon ¥! proposes to offer to common stockholders the right to subscribe 
for & 23 shares of a new issue of 4% cum. conv. erred stock, 
4 t $100 iyi. sere. at the rate of 1-20th of a share of 4% cum. conv. preferred 

of common stock held. 

nA registration * statement covering these shares has been filed with the 
Securit mmission under the Securities Act of 1933 as 
amended. Sub ect to this registration statement and amendments thereto 
becoming effective, stockholders of record June 12, will be entitled to sub- 
scribe for the 4% cum. cony. preferred stock for the price and at the rate 
above stated. No subscriptions for a fractional share be ted . 
tration, it is ted that subscription warrants be 
ater than June 14, and that seen 
at or before 2 o’clock p astern 
Time, July 1, in New York, or 3 o'clock p. m. Pacific Standard 

Time, July 1, 1936, in San Fran 
fa sto aeeeny intends to offer to others any stock not subscribed for by 
“? lication will be made to list the 4% . conv erred stock on the 
ork and San Francisco Stock changes, it is expected that 
ee MES e exchanges in the subscription warrants will be auth thorized. 


An amendment filed with the Securities and Exchange Commission by 
the company states that Lehman Bros. will underwrite 50% of its 23,804 
shares of 4% preferred stock not subscribed a present stockholders 
and Dean Witter & Co. and Schwabacher & Co. underwrite 25% each 
of the unsubscribed shares.—V. 142, p. 3687. 


Park Utah Consolidated Mines Co.—To Vote on Merger 























The stockholders at the adjourned annual meeting on July 1 will consider 
the posed merger of Ontario Silver Mining Co. into Park Utah Con- 
solidated Mines Co.—V. 142, p. 3357. 

Peerless Corp.—Earnings— 

6 Months Ended March 31— 1936 1935 
Net loss after taxes, depreciation, &c........ .-. $13,352 $114,296 

—V. 142, p. 1653. 

(David) Pender Grocery Co.—Earnings— 

Years Ended— Dec. 28°35 Dec. 29 '34 
al on cnn hihi) dik dine itis wiih hl oth op biciiin ani iommaial en $15,616,213 $14,050,798 
Cost of sales, selling, delivery, administration an 

CORIO GAOED 6 Kccictimdses obbehdstdeccdéix 15,542,123 13,881,010 

een Ge BEGG cane cht ctbetbonascotdke $74,090 $169,788 

NEE ay aE GES 5 CIS 21 100,7 92,438 

Ce. lal St bbe bbb daldenekae $174,834 $262 ,227 
DERISION GUOSRIBa ks <6 cc's cndctccsdddcocecsad 23, 19,974 
Federal and State ineuane taxes (estimated)... .- 26, 42,973 

Wet income for the year.................-«-.- $125,197 $199,280 
Earned surplus at a telat ese sen thaie 672,967 607 ,309 

Adj. of Fed. & State inc. taxes appl. to oulor years 682 1,507 

ns  . ., « Le cule Bab Send wesbebnaocedob $798,847 $808,096 
Dividends paid and accrued—Class A stock... _-.-. 97 ,968 97 ,968 
Dividends paid and accrued—Class B stock...... -.---. 32,535 
Federal capital stock tax for prior years.......... -.--.- 625 

Earned surplus at end of year__..........---.- $700,878 $672,967 

Earnings per share on class B_.............-.-. $0.41 $1. 
Balance Sheet 

Assets— Dec. 28'35 Dec. 29°34) Liabilities— Dec. 28'35 Dec. 29 '34 

Cash in banks and Notes pay. (banks) $325,000 $190,000 
> =a $404,396 $225,721] Accounts payable. 427,355 435,279 
otes &accts.rec. 129,537 128,476] Accrued expenses. a. weenden 
Mdse. inventories. 1,630,099 1,646,513) Accr. divs.—Class 
Prepd. exp.—Ins., BR Gaesccoue 8,164 8,164 
taxes,suppl.,&c 100,890 '75,264]| Prov. for Fed. and 
Invest. (at cost) -- 9,867 9,517 State inc. taxes_ 26,500 46,073 
Cash surr. val. life Res. for insurance. 24,043 35,843 

insur. policies. -_ 26,606 24,501) b Capital stock... 1,517,065 1,517,065 

posits in closed Earned surplus-.. ,878 72,967 

banks (less res. 2 10,074 15,863 |c Treasury stock.. Dr40,390 Dr40,390 
a Prop’y, plant & 

equip. (at cost). 760,322 739,143 
Con eneainn 1 1 

evades Gentes $3,071,794 $2,865,002 Teed adeodinwii $3,071,794 $2,865,002 





a After reserve for depreciation of $1,411,610 in 1935 and $1,302,545 
in 1934. b Represented by 30,207 shares of class A stock, no par, and 
65,070 shares of class B stock, no par. c Represented by 2,216 shares 
of class A stock at cost.—V. 141, p. 1105. 


(J. C.) Penney Co.—Sales— 
1936 1935 1934 
EE $13,964,419 $12,924,114 $12,440,233 


$8,689,376 
NO lai. in cme 13,692, ‘430 12 ,040, ‘899 11 741 ‘901 8,455,073 
Dh oahili: dabosoude 16, ‘282, 456 15 "511,014 16.4 84,080 10,234,073 
A “4 im sctiiiinetbhabheasa 19, 9,157 17,591,998 15,475,133 14,591,329 
IN 2 eG 20,639,831 16,976,710 17,084,631 14,431,647 

—V. 142, p. 3357. 


Pennsylvania RR.—Jendere— 

The Girard Trust Co., will until 11 a. June 30, receive bids for the 
sale to it of sufficient general mortgage 4 4 bonds, series E, due July 1, 
1984 to exhaust the sum of $250,000 at prices not exceeding par. 


Details of Modernization Work— 


Details regarding the 1936 modernization work of the road, the result 
of which will be to enable the carrier to handle more freight with 22 ,000 
fewer cars, and further improve service, are contained in an article sub- 
mitted by M. W. Clement, veakaens: to ‘‘Forbes Magazine,’’ and published 
June 12 as one of the prize-winning reports in the Forbes ‘industrial mod- 
ernization contest. 

Significantly , the report shows, the Pennsylvania through an expenditure 
of $25,000,000 for 10,000 new all-steel freight cars, will be able to scrap 
32,000 cars of less desirable types, and at the same time step up its service 
to the highest efficiency , utility and flexibility in the road’s history. Hauling 
nore freight with 22, fewer cars will also mean prompter service to 
patrons and greatly increased expedition and economy in the daily operation 
of 1,900 freight trains, in the maintenance of freight equipment, and in the 
on-time forwarding of freight to destination. 

Included in the new equipment will be 2,000 50-ton automobile box cars 
and 1,000 50-ton auto cars, the latter being designed not only for motor 
vehicles of all kinds, but also for the movement of light and bulky products 
requiring unusually roomy cars for convenient shipment. Some of the 


auto cars are being built with end doors, in addition to double side doors, 
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to meet special soeing ome unl ong eet A number are also 
equipped with automobile loading d 

In addition, there are under der construction 4,700 box cars, all of which are 
so designed that they can converted -¥ automobile use; 2,000 
—ae = especially SSedunen for ha long structural sha] ’ 
0-ton covered, weather- 


eer h c., and for general mill purposes; and 300 
proof hopper cars or the most economical a cement and similar 
pe ea og moar! n bulk, which are planned to save the shipper the cost and 


packagi 
tee Will be be completed’ this year at a cost of $25,000,000. 
1935, delivery was completed on a ous order of 7,000 new 
ght cars placed in 1934, and costing more than $16 
making a total cars and an expenditure of over $41 P O00 000 
new freight he At. under both y 
Other outstan improvements Pcsie service made by the Penn- 


sylvania recentiy include: 

(1) Extension of store-door pick-up and delivery of ae freight 
to all parts of the system a to practically all 
giving the public a complete door-to-door service and combining ine wih it a 
“cash on delivery’’ plan by which the ge ot if desired , collects the invoice 
price of the merchandise and remits to — oe 

(2) Extending to about 400 miles the of overnight or ‘‘first morn- 
ing’’ delivery fr ~ shipment. 

(3) Improvement Pat train schedules between west and south 
and the seaboard cities, including Boston, with proportionately quickened 


time on the intermediate hauls. 

(4) Greatly extending the use of table steel containers for rapid and 
convenient transportation of eB an carload freight, making possible 
ene loading between points where traffic volume does not warrant a 

Etyr car, cutting down time in transit between communities an average 

a 24 hours, releasing for other uses large numbers of box cars + sacral had 
ee De nae aged pe Bone greatly reducing loss he eo sight 

evelopment and operation of especially design weather- 

rege containers for handling cement, lime and simaiter commodities in bulk. 
Establishment in large cities of concentration a for handling 

bias cnen carload freight, under a plan whereby freight is trucked between 
the concentration station and all points in the surrounding area, and handled 
by trail in the inter-city haul, thus ideally coordinating rail and motor 


transport. 
The foregoing improvements are in addition to the completion, during 
the summer of 1935, of electrification of both freight and er service 
between New York, Philadelphia, Baltimore and Was , including 
the building of 101 new electric locomotives, erection of the new ‘metropoli- 
tan passenger station at Newark, the complete reconstruction of the large 
passenger acilities in Philadelphia, and a vast program of tunnel and 
grade-crossing improvements in Baltimore. Train schedules have been 
stepped up considerably in the past year, and air-conditio has been 
extended to a point where the Pennsylvania now operates the t fleet 
of air-conditioned cars of any railroad in the world.—V. 142, p. 3687. 


Pennsylvania-Reading Seashore Lines—Larnings— 

















Years Ended Dec. 31— 1935 1934 
Ce SN. oi dna cba cilvees oockiad $5,686,966 $5,867,337 
Railway operating expenses_..............--.--. 5.459.868 5,506,853 

Net revenue from railway operations. --....--.-- $227 ,097 $360 ,484 
res Ok GOITER Gs 6 cb thence eennnnnns 909 ,950 J 
Uncollectible railway revenues...............-.-- 135 

Railway operating deficit.................... $683,198 $624,942 
Hire o f equipment (debit) SAD Ts 9 a a ag ele ee 777,901 958 ,663 
Joint facility remte (Gems) ~ 2... nccccncccccccce ‘ 233,789 

Net railway operat (REE RS ge separ am pee ser $1,697,564 $1,817,395 
N an-aperatinn tee ig shia Wil os th Geteiaid haben acini Sunt lanes 170,439 250, 868 

Gonen GG si oi kcocewudedialls cscs ddeebie $1,527,125 $1,566,534 
Deductions from gross income. .............---- 1,095,919 1,195,767 

B68 GR, cn ncitiwain db ethan datinineieln ce $2,623,044 $2,762,302 


Note—For purpose of comparison, the amounts charged to operating 
expenses beginning Aug., 1934, account of the Railroad Retirement Act, 
later declared unconstitutional, have been omitted. 


General Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ s 
Investment in road Preferred stock... 1,000,000 1,000,000 
and Coenen. 15,247,944 15,211,236 |Common stock... 2,623,600 2,623,600 
Deps. in lieu of Stock liability... 1,400 1,400 
mtgd. prop. sold ct eee” Funded debt. --.-- 4,498,800 4,498,800 
Miscell. phys. prop 469,772 459,101 | Non-negot. debt to 
Invests. in affil.cos 1,240,870 1,362,438 affiliated cos... 8,415,000 5,595,000 
Other investments 2,176 2,045 | Traf. & car-service 
Ro. cite eiedaseied 607,001 638,593| balancespayable 573,598 539,389 
Specialdeposits...  -.-..--- 63,120 | Audited accts. and 
Loans and bills rec. 300 300| wages payable.. 626,462 690,859 
Traffic & car-serv. RR. retirement fd. 
balances rec’le-. 37,226 23,061 contributions... --...- 75,445 
Net bal. rec’le from Misc. accts. pay’le 531,929 652,952 
agts.andcond.. 207,360 247,070 | Int. matured unpd. 39,410 39,434 
Misc. acets. rec... 313,471 568,462 | Funded debt ma- 
Mat’l & supplies.. 150,227 161,523 tured unpaid. -. 1,200 1,200 
Int. & divs. rec. --. 259 5,919 | Unmat. int. acerd- 22,993 97,605 
Other curr. assets. 816 439 | Unmat. rents accrd 520 520 
Other def. assets - - 2,949 2,571 | Other curr. liabs-- 16,357 21,251 
Other unadj. debits 322,269 436,779 | Other def. liabils - - 10,771 14,856 
Unadjusted credits 707,386. 765,147 
Add’ns to property 
thruinc. &surp. 1,356,985 1,356,985 
Profit & loss....def1,821,978 1,208,214 
eo oe 18,604,434 19,182,659| Total.....-.-.-- 18,604,434 19,182,659 
—V. 142, p. 3688. 
Peoples Drug Stores, snc. Saee ne na 
Month of— 
January. - minckoehminiedes $1,612,984 si, 466,958 $1,322,136 $1,310,613 
DT . ak oncaketene 1,651,507 1,428,088 1,250,1 1,185,279 
Dt. ocheveodediiandéek 1,587,299 558,292 1,450,922 1,268,006 
oy eg a eS ae 1,646,717 1°237°790 1,324,034 1,245,704 
RE SEER, | | hp ene 1 ‘695, 132 1,561,028 1,336,054 1,242,600 


Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 


12 Months Ended April 30— 


Operating TOVGRIGE. «<a co csacenenacecceeseesa $48, 
Gnarting expenses, Maintenance and all taxes.__.. 24 ‘617,208 24,006,679 


Net oper. rev. (before approp. for retire. & dep].) $23,979,115 $23,085,282 
Other (noone CEE cc cintim Guin wi hmmiiih g wann 234,541 ‘209, ‘691 


Net oper. rev. & other income (before approp. 











for retire. & depletion res.)............--.--- $24,213,657 $23,294, 974 
Approp. for retire. & depletion reserves- - --.-.---- " 6,969,084 7,028,837 
Groes (MOSM. . <.uccceccscdoscepiactedseneaugn $17,244,572 $16,266,137 
Rents for lease of properties... . ......---.----.--- wl 991, 856 
Eserest GROENES (ROE) « = co cnn chee cehenmeenes=sue 6,394,224 7,043.01 
Amortiz. of debt discount and expense----------- 504,916 400,57 
Guaranteed dividends on Consolidated Gas Co. of 
the City of Pittsburgh pref. capital stock- ~~~. --- 69,192 69,192 
Appropriation for special reserve. . ~~ -.--------- f 166 ,666 
Other income deductions. -......-.------------- 306 ,529 299 332 





Net income for divs. on pref. stocks & min.in 
of subs. & on pref. & com. stocks of Phila. Co: $8,479,578 $7,295,495 


—V. 142, p. 3866. 
Pere Marquette Ry.—Pays Last of $3,000,000 RFC 
Obligation— 


The company by virtue of im mproved business resuJting from the general 
pickup throughout its district, has been able to accumulate enough cash 














Financial 


wnillips Packing Co., Inc.—ZJnitial Preferred Pn — 
e directors have ——~ an initial zi uarterly dividend of $1.31 
share on the 8. cum. pref. stock, par $100, payable July 1 to hol avs of 
record June 15.—V. 142, p. 3010. 


oie aati bbe Meter Co. (& Subs.)—Zarnings 











1933 
Calendar Years— 1935 1934 . (Reclassified) 
Sales and rental income, less discts., 
returns and allowances---_-....-.-.-. $2,203,190 $1,640,447 $1,310,008 
Cost of sales and operating, selling, 
administrative expenses... -.-- 1,426,421 1,035,327 858,235 
Prov. for depreciation & obsolescence 
other than estimated amounts... 208,186 186,065 130,494 
re during the year for 
evelopment and research... .-.-.-. 87 ,088 63 ,622 59,495 
Profit from operations... .....-- $481,495 $355,482 $261. 
Pro ionate share of year's fits of - — 
tele 4 in canary 23 ,866 13,904 9,824 
Pie ’ : , 
Sai: ins en cases deb Sahin dalle abeis diem OSSD 261 197 5,470 
ey ee aan ae $505,623 $369 ,533 $277 ,O77 
Int. and disct. on funded debt, = sci adil ae 17, 627 22,368 
Prov. for Fed., State & foreign tax 77,789 50,070 38,000 
GED GOP DORE. cn ciatiscncucceauss $427,834 $301,835 $216,708 


Consolidated Statement of Eearned Surplus for the Years Ended Dec. 31 














1935 1934 

I I i i eh aie i sn i ten niin Whi $968, $834,161 
Profit for year ‘ended Dec. 31 (as above)_._.___- 427 ,834 301,835 
Credit arising from expiration of dividend scrip 

mes presented TOF GRCMANGS......ccccccccsccss 8 8 8 0s nndidc 2,214 

hd 6 Oh debe dees de Ubeussed ic cotsccetads $1,396,501 $1,138,211 

Ds > ddd wbth aictdudnothieahebh babened 213,784 169,543 

NGS OO NE: Dh a win dba vc cds ines idevbicde $1,182,717 $968,668 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
ialecricias tk Gelber te an $457,602 $165,545) Accts. payable, 

Accts.receivable.. 269,321 , crued int., &c.. $84,497 $49,775 
Inventories... ... 362,611 419,536 | Federal, State an 
Rec. from efficers, fo taxes... 88,252 60,829 

employees and a. meter rentals, 

8 rs. 11,206 13.760 t Os <etdibacces 347,286 278,685 
Postage meters on Res. for deprec. & 

rental service... 1,782,407 1,545,825| obsolescence.... 1,700,083 1,451,354 
Inv. foreign sub... 338,447 26,294|x Capital stock... 1,696,818 1,610,819 
Fixed assets -.....-. 1,326,018 1,244,707); Capital surplus... 14,997 15,574 
Patents, goodwill, Earned s us... 1,182,717 968 ,668 

& development. 518,038 518,038 |\y Capital stock in 
Deferred charges. . 23,609 23,570 GFORSUET . « cccce Dr25,390 Dr25,918 

Wc mAthelndind $5,089,261 $4,409,785! Total.......... $5,089,261 $4,409,785 





x 880,489 shares (no par) in 1935 (858,989 in 1934). 
cost in 1935 and 8.554 ares at cost in 1934.—V. 142, p 


Ponce Electric Co.—Earnings— 
Period End. April 30— 1936—Monith—1935 
G $33 $27 ,25 


a 


1936—12 Mos.—1935 
$329,75 








ross earnings._....__- ? ‘ : 
FA teens De ee 18,137 12,768 180,300 215,778 
aintenance........-.- 1,941 1,591 22,4 18,700 
| RT RICE SN 2,828 2,564 31 1254 27 ,632 
ET ee re 146 "497 1,974 
Nn 3. nn om ene $10, ae $10,185 $95,201 oe 874 
Appropriations for retirement reserve__._._._ - 30,000 6,666 
Preferred dividend rouuiramants.... Ti de ec eas 25,207 35 463 
Balance for common dividends and surplus... $39,994 def$1,255 


—V. 142, p. 3185. 


Potomac Electric Power Co.—Files with SEC—Would 
Issue $15,000,000 1st Mtge. 34s— 

The company on June 5 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2232, Form A-2) coveri $15,- 
000,000 Ist mtge. bonds, 344% series due July 1, 1966. A ng to 
the tration statement, the company inten _t0 apply the proceeds 
from the sale of the bonds to the following pur 

(a) The payment at maturity on July 936, ‘of the $3,922,000 5% 
consol. nee. gold bonds outstanding. 

ele? The payment on redem maton on or before Oct. 1, 1936, of the $3.- 

64,900 gen. & ref. mtge. bonds, series B outstanding. 


(c) The balance for ad tons to, and improvements or replacements 
of, the plants and properties of the company, and for general corporate 


pur 

The bonds are to be redeemable at the option of the company in whole 
or in part by lot at 106% if redeemed on or before June 30, 1938, the 
premium thereafter og 4 of 1% on July 1, 1938, and on each July 1 
easy thereafter to and neluding July 1, 1961, on and after which 
date redemption may be effected at par. 

The ig eye statement gives a proposed maximum offering price 
red 105%, but the price at whica the bonds are “e be offered is to be supplied 
p Bacco amendment to the registration statement along with the aderwriting 

unts or commissions and the names of underwrivers of the issue. 
eens is a member of the North American Co. system.—V. 142. 
Pp. ; 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. Apr.30— 1936—Month—1935 1936—4 
Railway oper. revenues. $1,635,065 $1,153,769 $5,897,066 
Railway oper. expenses _ 1,276, ‘908 1,002,520 
Railway tax accruais. -_ 132.376 88,376 
Uncoll. ry. revenues 


Mos.—1935 
,981,134 

4.131 ‘519 

"474,314 392,656 











Equip. & jt. facil. rents * 180,562 127,418 706,509 573 ,818 
Net ry. oper.income. $406,343 $190,291 $1,179,381 $1,030,777 
Other income......... 14,101 42,189 59,886 171,240 
Total income_-_____.- $420,444 $232,480 $1,239,267 $1,202,017 
Miscell . deductions - - _ - - 81,081 . 44,162 220,417 204,532 
Fixed charges. -.-.-.-...- 8,296 46,790 31,619 185,644 
Net income -.-_-_-.- ~-- $331,067 $141,528 $987,231 $811,841 
* Credit balance. ped. 
Operating Statistics for Calendar Years 
1935 1934 1933 1932 
Miles operated. -__.__-- 4 23 23 
Tons (rev.) freight_---- 22,909,797 20,801,691 18,746,079 15,619,972 
Company's freight-- ~~~ 1 "539,389 575,102 "372,450 
Rev. tons 1 mile___-_-- 1463320, ‘940 1424597 ,634 1254928, ‘559 1158987 ,160 
Co. freight 1 mile... - 29,718,060 27,332.366 21,408,441 0 
Bituminous coal. -.-_ .-~- 11,231,588 12.172.169 10,264,906 10, ‘098.615 
ee ae 86, ‘443 .266 53,539 186,43 
is a od tne min 2,671,714 1,422,695 1,490,881 745,083 
Stone, sand, &c........ 2,115,683 1,624,307 1,537,959 1,019,929 
Passengers carried-.-_-.. 1,300,505 1,314,837 1,312,517 1,558,160 
Passengers 1 mile__.__-. 33,216,879 32,625,606 31 one 38,146,126 
Earns. per ton per mile_ 1.09 cts 1.00 cts. 1.08 0.99 cts. 
Tons lena Mints aie soldat ihian $30 1,855 1 66 1,877 
Gross earnings per mile_ $72,470 $65,204 $62'408 $53,163 





Chronicle June 13, 1936 
Income Account for Calendar Years 
Earni 1935 1934 1933 1932 
Te one et $15,918,415 $14,184,311 $13,580,502 $11,491,317 
Passenger..... -...-.-.. "537.248 561,715 331,637 659.989 
Mail, @xpress, Besisens 297 "393 294, ‘513 302,237 243, '233 
Incidental, &c........-. 192, 739 196,403 168,460 127 ‘438 





Total oper. revenue. $16,945,794 $15,236,943 $14,582,837 $12,521,976 


Expenses— 
Maint. of way & struct... $1,475,991 
ay of equipment... 5 (336, 148 


$1,294,201 $1,178,995 $1,001,587 
5,205,515 4,941,342 4,445,702 




















c expenses. -. ---. . 07 .276 ‘ 827 
tion expenses 5,591 634 5,208,455 4,842,204 4,747,774 
Gen. & miscell. exps- --- 937 335 855,153 724,257 713 406 
Total expenses... -.-.--. $13,658,184 $12,860,601 $11,972,709 $11,214,296 
Per cent exp. to earns ---~ ‘ oe 20) 82.10) (89.56) 
Net railway revenue._... 3,287,610 2,376,34 2,610,128 1,307,681 
Railway tax accruals. -.-. ; »720 807 ,235 083,649 1,097,675 
Uncollectible ry. rev... 123, 2,460 47 1,395 
Railway oper.income. $2,032,428 $1,566,646 $1,526,433 $208,611 
Equip. rents. net credit. 1,727,756 1,766,714 1,451,620 1,504,081 
Jt. facil. rents net debit Cr2,214 28,527 71,933  " 65,594 
Net railway oper.inc. $3,762,399 $3,304,833 $2,906,119 $1,647,098 
Other Income— 
Inc. from lease of road. - $1,326 $1,008 $77 $850 
Miscell. rent income. -- 46,958 46,389 52,432 62,518 
me = non-oper. phys. 

SERGE. uw Sccca seven 441 i a 
Dividend a 173,121 256 ,06 533 ,782 372,106 
Inc. from fund. securs- 149,008 333 ,1 310,584 324,402 
Inc. fr. unfd. sec. & accts 30,731 50,281 48,015 62,447 
Income from sinking and 

other reserve fu mere 4,000 4,000 4,000 3,874 
iscellaneous income - . - 853 1,282 1,375 1,3 
Total other income... $406,440 $692 437 $950,266 $827 ,562 
Gross income. -.......-.- 4,168,839 3,997,270 3,856,385 2,474,660 
Deductions— 
Rents for leased roads- - $91,093 $223 865 $445,883 $488 ,539 
Interest on funded debt. 2,422 52,237 72,052 91,867 
Int. on unfunded debt- - 170. 117 415,097 379 048 365,254 
Inc. transf. to other cos. 598, 701 48,653 379,116 139,479 
Other miscell. charges. - 31,133 2 ' ,63 








Total deductions -. ~~. 
Net income 


si. 076,108 $i. 291,135 $1,106,778 


245.373 2,921,162 1 
Dividends —Per cent- 733003" 775 (5)2, 159.125 (5)2. 159,125 (5)2,159,125 





Surplus or year.... . $222,598 
Shares of capital stock 

outstanding (par $50) - 863 ,650 
Earns. per sh. on cap.stk. $3.7 76 


$762,037 $406,125 def$791,243 
863 ,650 863 ,650 863 ,650 
$3.38 $2.97 $1.59 


Note—Dividends from 1932 to and incl. 1935, were charged to accumu- 
General Balance Sheet Dec. 31 


lated surplus. 


1935 1934 
Assets— Ss 


$ 
Road & Equip... 74,643,730 74,775,023 
Inv. in affil. cos. 
Stocks 


ee Uae 8,076,227 7,661,427 
Notes._...... "300, 000 599,773 
Advances.... 17,481,348 24,663,380 
Ee ee 3, ’ 
Other investm’'ts 12,792 12,792 
Misc. phys. prop 1,644,840 35,266 
SR nes weenie 3,191 '036 2,224,192 
Time drafts an 

deposits _ . . .. 4,538,114 3,013,114 


74,906 496 ,467 
1,017,058 1,147,080 


Accrued interest, 

divs., &c.... 36,182 303,898 
Oth. curr. assets . 2,874 
Deferred assets. 114,417 162,080 
Unadj. debits. 356,825 443,785 
Special deposits_ 2,070 57,699 
Agents & conduc 143, ‘582 90,454 


1 
Mat’! & supplies 1,550,802 2,093,601 





BOOM wecmnas 113,686,245 121,382,908 
—V. 142, p. 3689. 





1935 1934 

TAabilities— $ x 
Capital stock... 43,182,500 43,182,500 
Prem.on stk.sold 285 285 
Funded debt... 446,000 799 ,856 
Accts. & wages. 819,752 1,635,826 
Non-negotiable 

debt to affil.cos 61,695 61,700 
Traffic bails. pay 551,834 421,945 
Divs. declared... 1,943,212 1,079,562 
Taxes accrued... 1,543,540 1,266,891 
Interest matured 25 25 
Misc .Curr. liabil 419,778 6,714,342 
Def. credit items 82,712 ' 148,695 
Deprec. (equip.) 18,873,660 17,948,462 
Accrued deprec 

equip. Pitts . 

McKeesport & 

Yougbiogheny 

sian tell tben 6,258,157 6,391,097 : 


Ins. & cas'Ity res 119,404 112,047 
Unadjust. accts_ 597,507 508 ,506 


Add’ns through 
inc. & surplus 2,894,342 2,891,032 
Profit & loss... 35,891,838 38,220,137 





boancse 113,686,245 121,382,908 


Postal Telegraph & Cable Corp.—Larnings— 
Earnings for Calendar Years (Including Associated Companies) 


1935 1934 1933 1932 
--------- $28,625,794 $28,215,128 $27,229,462 $27,742,610 

















Gross meee. 
Operating & g 

taxes & detecsiion.” 27,227,131 26,966,704 26,309,894 27,422,115 

Net earnings-...-.... $1,398,663 $1,248,423 $919,568 $320,495 
Charges of assoc. cos_-_- 191,961 236,597 202,705 170,703 
General int. charges of ‘ 

P.T. & Cable Corp- -_- 86,538 60,038 59,423 56,967 
Int. on coll. trust 5s.... «2,538,215 2,542,328 2,524,419 2,446,807 

Dee Bi in aie $1,418,052 $1,590,540 $1,866,978 $2,353,982 

x Accrued but not paid. 

Consolidated Balance Sheet Dec. 31 
1935 1934 

Assets— 3 
I aisha imi th tstas ais 111,591,294 110,899,671 
Inv. in & advs. to affiliated allied companies reas 4,925,192 5,168,193 
Specie EE BRS RS IEE BIRT NT IE 134, 87,198 

Bond discount and expenmse._____________.-_-.-. 256,820 ,496 
Prepaid accounts and other deferred charges. - - -. - 527 ,649 453 ,887 
Miscellaneous investments__.............------ 26,02 20,166 
RMR ile iE Se RS FR SONS RIOR ESS I 3,665,091 3,696,456 
Accounts and notes receivable. __.........-.---- 3,444,382 3,330,307 
DERSITIND GG GHEE. 6c Se ccc co ecéwcédescencee ,700,901 1,831,259 

RS eRe Re Thos Dea tae eae 126,271,930 125,758,632 

Liabilities— 
on Od ila wbbte 25,441,250 25,441,250 
Non-cumulative preferred stock..............-- 30,529,500 30,529,500 

erred stock of Mackay Cos._...........--.--- 683 ,800 683,800 

Minority stockholders’ equity in common stock and 

surplus of a SO vo ne eubiskene 30, 34,630 

i a ,670,210 50,670,210 

Due to I. T. & T. Corp. and associated companies. 2,572,84 2,513,872 
Accts. payable, interest and taxes accrued... .. .-- Dn > “seachee 
| ten ae benefit and pension reserve.....___-- 914,601 7,543,931 
ON I hth citheda tikd, dibnindis ht dink uh ate dhaltaein tim ,660, 2,660,0 
Accounts and wages payable__..............---~ ,298, 1,404,025 
Insurance and casualty reserves._............-.. i Re 
Divs. accrued on pref. stock of Mackay ON 88,894 61,542 
Other deferred liabilities. ...................--.~ 107,918 135,584 
Accrued taxes and interest................--....- 339,496 421,524 
Interest on bonds payable Jan. ]........--.----. | ««<«--:; 1,269,691 
Reserve for deprec., replacements & renewals.... 1,708,197 ,480,190 
Special fore exchange OS aa Raat RO SE 60,4 261,180 
I Ca ae ea i ee 11,058, ‘072 11,058,072 
pp SE TEE AE FE ET FNAME A E ‘il "828. 495 10, 410,445 


RRR ARM RE ANS SPE RG RARER ARI ES 








on earache oh 126,271,930 125,758,632 


= epetnentes by 1,017,650 shares at a stated value of $25.—V. 142, 
Pp. 
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Ptctosurgn Steet Cs Co.—Tenders— 

Pittsburgh will 
for the sale to it of sufficient 20- 6 
Feb. 1, 1928 to exhaust the sum no $250, 
interest —vV. 142, p. 3689. 


Postal Telegraph Landline System—Farnings— 


until noon, June 19, receive bi 
s. f. debenture gold bonds da 
9 at prices not exceeding 104 and 




















Period End. Apr.30— 1936—Month— wore 1936—4 MMos 
Teleg. & cable oper.revs, $1 Oe BOD $i, 9} ,510 ,537 ,945 er, 3.879 
Teleg. & cable oper.exps. 1.751.507 ,702 6.997.072 5, 
U ec. oper. revenues 7,500 ae t+ ‘000 ° 
Taxes to oper... ; 41.666 160,000 188° 
Operating income.... $198,542 $150,141 $350,000 $180,921 
Non-oper. income... __. 3,365 2,126 10,307 3,656 
Gross income... -....- $201,907 $152,267 $361,179 $184, 
Deductions ........... beh 236.117 227 ,531 940,040 903, He 
Net deficit.......... $34,210 $75,263 $578,860 $718,569 


at im gen 

McMillan, an oll of 2 Rector Street 
and Louis Sandel, as the committee of B 
veteran. The commi 


i 
Court in Brooklyn before Ju Grover 
not mention John N. McGrath, 
ayy filine f th ition Mr. Callagh d Mr. Cowin 
e filing of the petition Mr. an an r. ve out a 
joint statement. It said: oil 
“The petition for our removal contains just eno distortion of facts 
to concea] from any one not familiar with the complicated affairs of the 
Prudence Co. “— the petition is a malicious comapenition of insinuation, 
innuendo alsehoods. 
‘We shall _ Storer oo into its subject matter and the motives which 
have inspired it at the proper time and before the proper tribunal.’’—V. 142, 


p. 3872. 
Public Service Co. of New Hampshire (& Subs.) Zarns. 


Calendar Years— 1935 1934 1933 1932 
+ gore 736 $5,032,275 $4,673,095 $4,838,968 
450 "330,545 269.658 "308,154 











Depreciation ._.....__ ti6 654 433 ‘284 371,016 325, ‘843 
, EES EF EES 786,679 846,018 736, 1844 752, 943 
Other operating expenses 1,582,248 1,582,444 1,390,032 1,331,879 
Gross income.__...__ 31.840. 728 *x$1,839,984 $1,855,545 $2,120,150 
Non-operating income... 38,063 «42,757 10,642 329 
Total income_______- $1,873, Heed $1,882,742 $1,866,187 $2,120,479 
Interest on funded debt - 706, 612 37,055 "715.701 699,555 
Int. on notes payable-_- 4,947 6,087 [30,848 84, 
Other interest ......_-_- \3,449 5,087 
Amortization of debt dis- 
count and expense. .-_. 79,324 70,627 69,848 65,369 
Int. chgd. to construct’ n Cr251 tessce(-- teeta “* Sie 
Additions to general res’ 
for investments... __-_ canes = 2 IEE RN? 9s? ET RR RS iw Os 
Tiscellaneous_.._____- 16,449 25,665 24,804 
Net inc. for the year” $979,676 $1, a a $1,020,675 $1,241,009 
Preferred stock... ...-. 544 312 ‘544. '565 B45, '242 ‘545 097 
Common stock... .... 250.000 300,000 300,000 300 ‘000 
Balance, surplus... .- $199,859 $175,433 $395,912 
x Revised ; 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ s Liabilities— 
Fixed capital... .. 32,180,592 31,753,630 debt. .... 15,779,000 15,779,000 
Other land & prop. 19 7.531 72,176 | Note pay. (bank). y Bea settee 
Cash in banks & Accounts payable. 186,281 161,691 
rT Ul —= a 218,171 269,191 | Unclaimed di & 
Accts., rec., &c... 715,015 574,305 & int. on bonds 
Notes receivable -. 2,029 11,826 ite wnacead - . eabeak 24,105 
Materials &suppl. 329,012 331,313; Accrued int. o 
Unbilled income... 114,749 115,623 funded debt.... 149,243 161,764 
Cash with trustee Accrued taxes .... 21,064 13,269 
& fiscal agents Other accr. liabil - 15,114 49,823 
(contra) ....... 10,841,061 24,105} Prov. for Federal 
Mdse instalment oe # | imeome tax... -.. 179,896 284,537 
—_.- om (not Consumers, <&c., 
eeeeieeis’, < denmpeuhie 62,194 deposits & in- 
Special d - te ty a7. 960 § bed terest th n.. 102,196 97,718 
Mise. investments 108,875 95,216 | Bonds ma igang 
Other assets... .. 14,105 13,304 demption, 
Treasury stock... --..... 173,074 tured bond int. 
Prepayments & de- & divs. unc . 
ferred charges... 2,206,649 1,672,346 (contra) ....... 10,841,061  —..... 
Reserves........ 3, 900 3,220,257 
$6 cum. pref. 8,277,700 8,392,100 
$5 cum. pref. stk ‘953 ‘000 1,029, 
x Common stock _ - 4, 777, 459 4,777,459 
Capital surplus... "250, 423 232,898 
Earned surplus... 1,207, ‘640 1,144,484 
Td ein mil 46,964,980 35,368,306 RE RIS 46,964,980 35,368,306 





x Represented by 120,000 no par shares.—V. 142, p. 3867. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


Period End. April 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $1,191,778 $1,105,132 $14,165,097 $13,445,606 
445,652 6 5,448,531 ,206,076 




















Oo i tlle a ae oats 
ain ET depen cesta 65,623 62,262 "778,035 782,141 
yA a See 167 ,244 164,160 1,751,408 1,931,290 
GO AGE $513,258 $436,273 $6,187,121 $5,526,097 
Inc. from other sources 34,733 34,733 416,799 416,800 
RS Pe SRN $547 ,991 $471,006 $6,603,921 $5,942,897 
Interest % amortization - 317,748 321,690 3,845,055 3,900,760 
ae $230,243 $149,316 $2,758,865 $2,042,137 
Appropriations for retirement reserve._........ 1,381,669 1,352,976 
Prior preference dividend Ae haem SR 550,000 ,000 
Preferred dividend requirements. -..........-...- 1,583,970 1,583,970 
Deficit for common dividends and surplus... . $756,773 $1,444,808 
—V. 142, p. 3867. 


Pullman Co.—LEarnings— 


Period End. Apr.30— 1936—Month—1935 
Sleeping Car Soevattons 


1936—4 Mos.—1935 








Total revenues... --- $4,438,372 $3,675,007 $18,278,904 $15,612,383 

Total expenses. .---.~-- 4,359,731 4,423,724 16,421,107 16,645.409 
Net revenue... --.--.-- $78.641 def$748,716 $1,857,797 df$1.033 ,026 
Auxiliary Operations— 

Total revenues --.--.-.- $145,892 $127 ,673 $659 556 $554,494 

Total expenses...-.-.--... 91,252 121,928 513,051 487,781 
Net revenue... -.---- $54,640 $5.744 $146,505 $66,713 





$2,004,302 def$966,313 
880,209 537 328 


$1,124,093 df$1,503 641 


Total net revenue... --- 


o133 aon wad 44 
‘ Taxes accru 173,400 132,749 





O peceyns income... “dez$40, 117 def$875,7 
—V. pea2., . 3621. 
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Railway & Light Securities Co.— Asset Va Value— 


Chronicle 


The com reports asset, value of the 
$27.49 a re | 
share on May $1.19 1 waa. th $24.40 on Dec. Dec. *31, S035, and 1e13 a 12 a 
Raritan ad eri Corp.— Withdrawal al of istr ati 


The Securities and Exchange pon reauess 
received on June 3, has consented to the wi De Ce ee 
statement —v. 138, Pp. 2939. 


R. C. A. Communications, Inc.—Earnings— 




















Period End. Apr.30— 1936—Monih—1935 1936—4 Mos.—1935 
Teleg. & cable oper.revs $355, $333,603 $1 400.285 $1,343,259 
Teleg. & cable oper. exps 339,178 315,178 1,339, 1,238,974 
Other oper. deficits. ___. 6, 4,771 25,303 16,286 
Uncoll. oper. revenues... 1, 1,000 4,000 4,000 
Taxes assign. to oper... 15,352 11.887 67,112 45,750 

yo eet ant $767 5,277 ,250 
~ tomer Ly eed 701 49,539 t60'745 Peas 

Gross income. -...... $39,399 $50 306 212,021 $212,665 
Deductions............ 28,711 35,124 eae 831 144,466 

Net income _.__..... 10, 15,182 199 
_¥ Sago 4 mess $10,687 $15,18 $76,190 $68 


Remington Rand, Inc.—Annual Report— 


J. H. Rand, Jr., President, says in part: 
Net sales for the current fiscal were $39,358,234, an increase of 
7.68% over two years ago. 
or the all 
enue 


17 $870 over the year 
year, deductions 
ior ae “eo 88. % am tantenaset Ti 06% over net profits of $1 .750, 591 


oy of com 

The comparative ro connemdanel balance sheet shows that the company’s 
20- 5%% debentures, series A, rennin oa to $17,453,000, have been 
for redemptlon on'Mtay’ 18, 1080, and new eeares. Which bev ed 
or on on Ma new 
in the amount of wh 000, t ao an annual saving in inter- 
est Of these new 44 % @, debentures in 
exchange for the old 514% d debentures wit the plan and offer 

of exchange which became effective Marek 10, 1936, and $4,295,500 were 
Pe during the month ceiated temas ont, 8,500 f the 20- 3 ou oF 

eem rema oO Oo year 5 

y= hdl series ae to the company’s cash position as the 


close of the fiscal y 
plan of reca pitalisation approved by the stockade on July 30, 
ro brousts about Phe reduction and reclassification of the preferred mares oes 
as of July 31, 1935, and the settlement of accumula 
unpaid erred s dividends to Oct. 1, 1935 y the a e 
pref stock, $6 preferred stock catinie'at 5100 ber nine and $7,604 
shares of additional common The result capi 


ting 
$8,682,003 was Song CMON SEOOE, ai7 Bae oF the Cote aoe 
plus, to write be Gown the item of goodwill, patents, &c., from $10,000,000 
On ets 19, yt two cash dividends were , each of 31% cents 
or preferred stock. These two dividends, amount- 
1, were paid on Jan. “2 and April 1. 1936, respectiy vely. 
per share on the $6 erred stock, ble 
5% prior pate one = of the company, was declared on Nov. Pa. a sf 
roa8 ae Dee on Apel th ade  guaade for the two quarterly periods ending Dec. 31, 


arch 
eclared cash dividends of ory. —_ per 
share on the 5% price preferred stock and $1.50 per share on t 9 

. %. June 30, 1936, ‘oapebhe July 7 *193 

3 June 10, 1936. 

In addition, dividends were declared on A: 21, 1936, on the common . 
and 1% gt ia e in —— 
1936, payable 


Bi 
es 


stock, consisting of 15 cents per share in 
stock of oe to stockholders of record June 1 














Jul 
ork & subscription ts are to be issued to oe stockholders on 
July 1, 1936, entit them to purchase common stock a A hy? cbesacuns 
on the terms and co sons announced in our betes of May 1, 1936 
A plan of reca italization ae been subnitted to the stockholders for the 
of simp tal structure and aff an opportunity to 
the erred Bow pong dy my: Beyer Bem gene expected pros ty 
of the company. The directors and officers believe that tl the 
to all and have recommended its adoption. 
Consolidated Income Account for Years Ended March 31 
Ne, sap 398%04 5 488501 s27 213501 s22.188007 
ee a 
Cost of sales ee ee ,948,531 13,000,241 11,541,292 
paling, + admin. Cage 15, ‘477, ‘800 13° 613, 807 12,498,881 12,420,152 
oreign n 
Genie... <n. 70,509 ember = robo: og) ea a 
NR ee ed ,346,923 $2,816,347 $2,413,379 x$1,477,837 
Miscellaneous income. -. 871,759 887 ,565 758,571 689,824 
RLS RANE EE 218,682 $3,703,913 $3,171,950 x$788,013 
me.) iy , nm of prop... "793,643 "728.779 734,201 697,601 
Ba ~ ae ee 998, '041 1,007,169 1,019,213 1,071,648 
PT, tae «416.700 «17.874 «158,808 23,767 
ery as acini gine ines $3,010, ey $1,750,591 $1,264,941 x$2,581,030 
o@ oe or pref. div....-.. EM <  oaeng Se":  igkediake. ee” 
anor stock divs..-.- meds cc. wll iia |, See 
ee... cackiidanawd $2,374,485 $1,750,591 $1,264,941 x$2,581,030 
ners teer 4 1,380,284 1,290,987 1,290,987 1,290,987 
Le... ”6 LL. cee! ce 
x Loss. 


Consolidated Balance Sheet March 31 


Excepting whely-ownes foreign subsidiaries, not consolidated because of 
sy change restrictions applying to remittances therefrom) 








1936 1935 1936 1935 
Assets— $ 3 Liabilities— s bs 
Cash in banks and Accounts payable. 796,916 554,992 
on hand....... 7,169,699 4,410,149} Accr. taxes, int., 
Accts., drafts and lis, &c.... 1,501,772 1,308,518 
notes receivable, Res. for U. S. and 
less reserves....10, 833,019 9,177,732] for.incometaxes 409,129 257,365 
hag a oe sen tietilitaen 11,648,770 10,788,550 | Res. for 
b Rental machines 2, 372, '077 1,804,970} coupons & com- 
Invest. & advs.-.. 1,550,383 1,576,919} ple’nofcontr’ts. 1,023,488 850,867 
Other assets ...... ,943 843,185 | Res.for rents of oc- 
x Properties. ...-.. 9,384,178 9,273, '323 occupied leased 
Deferredchargesto 2 |_ premises....... 44,065 75,053 
operations ..... 306,813 835,039 | Dividends payable ER <7 +r.’ meentanieden 
will, . a Other — 351,281 455,000 
ialislia.ap b> chateasiib eid 1 10,000,000 | Res. for ins., 
oper. reserves .. 283,821 281,870 
Res. for conting’s. 1, 048, 257 1,012,984 
5%% debentures. -....-. 17, ‘453, ‘000 
44% debentures.20,000,000 -...... 
% ist pref. stock 
SE dics die |. x:ceaenmditdin 15,684,000 
8% 2d pref. stock 
 Miicnen«  aedemde 1,855,400 
5% prior pref. stk. 
(par $25)...... 6. SSE. i. edecas 
$6 pf.stk.(par $25) 4, 384. Rag tret er seithlien 
Com. stk. (par $1) 1,380, "284 1,290,987 
eae and initial 
UDINE . ccumcso y5,727,930 7,031,526 
ie surplus... %3" 248. 245 598 ,306 
Tete |. cinm demu 44,165,885 48,709,872; Total .......-.-. 44,165,885 48,709,872 





a Reserves for completion of contracts (long-term), rents of unoccupied 
leased premises (long-term) and other liabilities. b After depreciation of 

















4036 Financial 
3 062.398 in 1936 and $1,806,750 in 1935. x After de tion of $14,- 
626. 8.921 in a 1936 and $14,155, 767 in 1935. al Set up at the inception of the 


connection with cheire gern By ue of KLE “a / panmoa 
z Issu outstan 


rahe : 
$4.384 issued aed As : 1, 1936, oy Sateal ode 
stock, 21,047 755 shs., $5 82.—V. 142, p. 3521. 


Reece Button-Hole hm a Se naacheencae Extra Div.— 
e directors 


5,394 shares, 
iv. oo Py 


have declared an extra dividend of 10 cents share in 
quarterly dividend of 20 cents gs s — the 

10, beth payable July 1 to holders of record June 15. 

imilar vidends were paid on Dec. 27 and Jul ba 1935, Dec. "27 and 

July 2, 1934, and on Dec. 27, 1933.—V. 141, D. 


Nepublic Steel Corp.—Acquisition— 

of the Canton Tin Plate Corp. of Canton, Ohio, as of July 1, 
for an unnamed —_ consideration, was announced on June 8. The trans- 
action is subject to corporate appro 

eum ery | in Canton co — = nine tin mills, with complete finishing 


ae will be o a oe eperases t of Republic Steel. The com- 
ny en an pany employs " y 700 men . H. Davey has been its President. 
e > present personnel are —vV. 142, p. 3690. 


River Rabbi Paper Co.—Resumes Dividends— 

The have declared a dividend of 10 cents per share on the 
common stock, payable July 10 to holders of record June 24. This will 
be the first payment made — oo ue. 15, rend when a dividend of 20 
cents per share was distributed 36, D 


Rochester Distilling Co., Inc. Reyistration Effective— 
The Securities and Exchange Commission has issued a er declari 

tration statement filed Feb. 25, 1936, owty 114 ,645 shares o 
erred and 264,645 shares of class B common cae tae been 
amended in accordance with a refusal order issued on April 1, 1936. The 
statement became effective June 8. 


Rose’s, 5, 10 & 25 Cent Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
RS Ra SR SI AS SS, $257 ,051 $213,387 $186,000 
BE CEERI I 5, 241,914 199 ,420 
fl RECT OS SRE a IS SIRS EEA RE SHS 308,669 295,556 237 ,260 
yi Tighe PS MER ER RES RISE © Ree 350,704 315,913 206,861 

ee Oe i a ee Ne 397 ,643 310,872 235,262 

The com 


y had 91 units in operation in May as against 79 a year 
ago.—V. 142, p. 3362. . 


Ross Gear & Tool Co.—Exztra Dividend— 
The directors have declared an extra dividend of 30 cents per share in 
— to the regular quarterly dividend of like amount on the common 
ar value, both payable July 1 to holders of record June 20. An 
poe ‘divi end of 50 cents was paid on Dec. 31, 1935, and an extra of $1 was 
distributed on Feb. 10, 1934.—V. 141, p. 3701. 


Royal Dutch Co.—Report for 1935— 
The Eapest submitted by the management to the board of Commissaries 


states 
Gen erally speaking the year 1935, in comparison with the very bad y 

which preceded it, may be said to “_have shown some improvement < om 
economic situation. his cannot be claimed of each separate countr Pac oem 
with regard to Holland in particular economic conditions remain 

ation is world-wide, it vrofite 
if the world is thus regard as a 
he commencement of a re- 


ge nanan but since company’s sphere of o 
a 4. revival bf wen occurs anywhere, an 
w see the pas would appear to mark t 
cov of eo ¢ oil ndustry. Not peoneee because the volume of uction 
ex soked all previous hard school of experience has taught 
only too well that large eadindion is not always evidence of Bw hs + sa 
but when increasing p roduction is attended with a considerably ter 
demand and when at the same time persistent efforts to keep the production 

reasonable bounds have met with more success than in the past, a 

pnts er feeling is not out of place. Such phenomena occurred 
According to the figures at present available, the world uction of 
crude oil amounted to 226 tran ,024 metric tons in 1935 and 208,261,193 


igures show first of all that the year 1935 exceeded the record, 

which had so far been held by 1929, by more than 16 million metric tons, or 
upwards of 7%. The United States, with 134,980,000 metric tons, had the 
lion's — in ‘this production, whilst approximately two-thirds of the total 
increase in 1935 is also for their account. At the same time, however, 
consumption in the United States rose to such an extent that the greater 
pars of the increased a roduction was offset by increased home consumption, 
and the remainder, ch was exported, did not exceed what the importing 
countries could absorb. This goes to show that the efforts of the American 
Leben on ns to stabilize the oil industry yielded more tangible results than in 
years. As a matter of fact, producers and legislators in the various 
eR a cing States are cooperating to effect a suitable, permanent regula- 
aneny of the oy roduction, and—with the exception so far of California—this 

has already led to a satisfactory equilibrium between supply and demand. 
On Dec. 31, last there were in the permanent service of our Group up- 
wards of 180,400 em Pee, spread over practically all the countries of the 
world. During 1935 the Group’s capital expenditure amounted to some 
19 million pounds and its current expenditure to nearly 113 million pounds. 
Moreover in that year the Group paid to the exchequers of various countries 
£89 ,248,667 in the form of taxes exclusively on the a of prarecenes 
products—this apart from — and other taxes. tal gross tonnage 
of the Group's fleet on peat , 1936, was equal to 26%, ve the whole Nether- 
lands mercantile 
According to the latest figures our production amounted to: 














1935 1934 

Met ons—— 
Netherlands East Indies........__....._......... 4,271,401 4,478,706 
I ne Oe Ee ee a ON 261,1 285,834 

eat ee A ee ec 467 ,934 9 
ee eS ere sak ae 176,436 214,671 

ARERR 9 SS RARE ENE, SA RMRRR r Teiat 1,540,117 ,701,0 
ESERIES EN a RE BS 3,148,456 2,451,478 
Venezuela—Caribbean_____.____._____.__..__.... 2,275,696 2,212,362 
eb RT gl i aa a ple MI Eg Ali a4 hy me 5,496,557 ,228,763 
es ce tes ec ye tmrscire aie tie 697,1 »435 
pO RARER SS SS A Se a ie SE Rs ER Roe as Cd a eT 191, 148,933 
United States—(Shell Petr. Corp.)_._____.__._- 3,799,120 3,256,829 
I ,041,2 ,292,203 
NG 6 Je ws JNU CL G2 Sd DE ce 453,975 476,915 
Sd ERIE LMP MO IS Tee ae SES Te 799,501 214,857 
26,620,019 24,078,012 


At the end of 1935 the tonnage which our Group had at its disposal, 
including the fleet of the Eagle Oil & diy Co., Ltd., and the chartered 
com e, _ amnomneed to 1,926,987 to his fleet transported about 18,- 

5, of cargo, some 2,647, 900 tons of which were conveyed by the 
> le Ol x Shipping Co., Ltd 

he demand for tankers during the first eight months of 1935 resaites in 
a number of ships which were laid up being placed on service again. Dur- 
ing this iod the demand was not such as to effect any considerable altera- 
tion in the freights. In October, however, the demand for vessels for the 
transport of dark oils increased, and as a result of the her rates of freight 
thus obtained the whole freight market rose, so that during the last quarter 
of 1935 the transatlantic freights were about 25% higher than during the 
first nine months. 

The Tanker Pool, formed in May, 1934, remained successfully in opera- 
tion and encouraged owners of old steam tankers to do away with this 
= t of vessel. 

ughout the year under review the Group’s tonnage was occupied 
to my full extent. 

During 1935 the aos sold some 87,000 tons of old ships for scrap, thus 
maintaining its policy of getting rid of old vessels and replacing them by 
up-to-date motor ships 

In the much-discussed 
Bataafsche the Court of 
Royal Dutch suit back to the Court of Ap 
cassation appeal with regard to the Bataafsche. 


old clause suits against the Royal Dutch and the 
assation in March of the 3 resent year referred the 
l at The Hague and rejected 

As a result, the Bataafsche 


decided to redeem its 444% dollar debenture loan in full on July 1, next. 

The pound sterling and the dollar were maintained throughout the year 
at practically the same level; our cash position remained very strong and 
is appreciably better than that of the preceding year. 
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net profit for the year 1935 amounted to fl. 54,279,189, allowing of 


Ri A. of 10% %, after paying 4% on the preference shares. 
atthe in { profi tf for the year arises in part from slight rises in prices 
in various coun and in part from an anereane in our turnover. 


Earnings for Calendar Years (in Florins) 





1935 1934 1933 1932 
TOO . «mand iameidaaa 58,073,753 44,549,413 35,343,085 35,139,620 
Admin., oo 5° peace 301,364 297 ,150 239,811 247 ,247 
rvi ar de- 
Service of 4% dollar de- 1,100,000 ___---- 1,000,000 1,000,000 
Difference - ——- 95 300 3,767,516 599.835 1,583,051 
t ons. . =r , t 
to an dollar deb. loan. 2,368,000 2,353,172 2,934,632 3,978,750 
- Profit. — aces 4%). 54,279,189 38,131,575 30,546,306 28,303,692 
i 8s , , , , 
Orduiary shares (6% . . 30,217,440 30,217.440 30,217,440 30,217,440 




















Surp Pius a dy RO Oh aber 24,001,749 7,854,135 268 ,866 def) ,973,748 
Avail. for ordinary div 

93% of above sareius- bb & ce = — Es a ee = oe 

6% on ord. as above... 30,217, 30, 440 30,217,440 30,217,440 
Brought forward --- --.- : 547, 278,605 2,252,353 
Co es’ propor'’n. 815,070 ED. <4: Whedintebdal  ceneneidoad 

TN, dink Cin metin died 53,790,759 38,208,423 30,764,911 30,496,045 
Amt. of ordinary div... 52, 880, 520 37,771,800 30,217,440 30,217,440 
Rate per cent.._....--- (104%) (74% %) (6%) (6%) 

Carried forward... 910,239 436,623 547,471 278,605 

Balance Sheet as at Dec. 31 (in Florins) 

Assets— 1935 1934 1933 
Unissued share capital. -....-. 494,876,000 494,876,000 494,876,000 
Share holdings, less reserve.... 417, 245,620 392,774,140 393,696, 337 
OO ceca wt Seaaduniaaaaiads 83.813 ‘ »752 96,417 

hort-term Eicnicumaecesa>° ~bbenb bee IE ST vn staan am tintin att 
Sites saaanakingn = SHAMS OR ROOD BUABL BER 
Claims undertakings - =~. -.-.-. ; . . , ; 
a 3°652.454  2'310'871 605.284 
Debtors 7 oY a bbe ae 52, ‘764.418 9, ,112 27 379,385 
Servi the ollar de- 

beaks bly lieing 9,900,000 11,000,000 ___----- 

i a i te it ca en wn a tl 1,254,147,055 1,201,472,131 1,201,431,817 

Liabilities— 

Share I os adder calaics tn Oo eve en Gl 998,500,000 998,500,000 998,500,000 
Preference shares... ....-.-.---- 1,500,000 1,500,000 1,500,000 
Priority shareholders... .-.- 31,616 40,768 67,184 
4% debenture loan_-.-.....--.-.- 100, ‘ 60,000,000 100,000,000 
| 8 a eee eee ee ,448 7,90 
Res. for 4% deb. loanindollars --...--.-.- SU Bene ~ .- weesedue 
Res. for conting. additional Da 

ment on uncl. int. - ed SS eaeedatene er 
Interest, new account. -.------- 369,076 142,096 313,614 
Unclaimed divs. wer y unclaimed 

nperent on dollar debs... --.-- 5,030,145 3,658,614 1,824,318 
CNRS cc wichiuhitve conmaae 67,077 7,515 27 873 
Undistributed dividends - - - - - - - 436,623 547 472 
Reserve on account of reval. of 

participation in various cos. BO See.) “wendiseakl \:i ees 
Reserve as per Article 4 of the 

articles of association... --—~-. 79,366,011 79,366,011 68,366,012 
Pretes BOGOR «& cdicaeueecice 54,279,189 38,131,575 30,546,306 

ee. rth dds kee 1,254,147,055 1,201,472,131 1,201,431,817 
—V. 142, p. 3521. 

Rutland RR.—ELEarnings— 

Period End. Apr.30— 1936—Month—1935 1936—4 Mos 35 

Railway oper. revenues ,032 $276,315 $I. 042,347 $1, 016,382 


Railway oper. expenses . 


261,238 258,871 1.074.934 1,033,341 
Railway tax accruals---. 50,391 78,374 


11,733 19,670 











Equip. & jt. facil. rents. 796 Cr2,304 Cr3 ,823 Cr15,312 
Net ry. oper. income. $26,265 $78 $79,155 $80,021 
Other income. -........- 3, 4,559 22,402 18,389 
Total income______-- $29,865 $4,637 $56,753 $61,632 
Miscell. deductions. ~~ 332 344 2,186 2,149 
Fixed charges......--. 34,384 34,613 137,545 138,466 
Wet deficit... .c<.... $4,851 $30,320 $196,484 $202,247 


—V. 142, p. 3690. 


St. Lawrence Paper Mills, Ltd.— 7 o /ssue Bonds— 

At a special meeting to be held June 15, preferred and common stock- 
holders will be asked to authorize the issuance of $2,500,000 20-year 5% 
first mortgage bonds. Of the total, $1,600,000 would be deposited oa with 
company’s bankers to obtain a line of credit and to secure additional advance 
of $600,000 to be used in settlement for cash of two liabilities shown in 
balance sheet at $972,075. Remainder of bonds would be held by company 


to be used as occasion dictated.—V. 141, p. 1947. 

Salt Creek Producers Association, Inc. (& Subs.)— 
Earnings— 

Calendar Years— 


1935 1934 
Gross oil and gas sales, after payment of royalties... $1, a 685 $1,660,229 
Interest, dividends and miscell. revenue. ____-___- 8.935 111,740 














Ss Se SS 3. nineties cde dhnbicbiindene $1,643,621 $1,771,969 
5 ii ill eh nn en mani m obhtnin wands 765,898 882,534 
Provision for Federal income taxes. .......... . 73,012 112,364 
Minority interest in operating income--.........-.- 6,687 6,712 

EE ED. «. «isn't eh ain oan anaes eo ain em $798,023 $770,360 
SEVERE DI, nd nctbidcdacdelineadediidmeacus 1,728,664 1,166,820 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $s Liabilities— s $ 
Cash & U.S. oblig. 2,833,230 3,312,984] Accounts payable. 39,589 66,470 
Municipal & other Dividends payable 600,095 21,287 

Ges > sccanetl 630,402 680,089 | Deferred credits... 382,562 152,762 
Notes & accts. rec. 175,579 474,337 | Reserve for taxes. 109,179 152,253 
Crude oil inventory 45,347 57,108} Working int., &c. L368 4s. alewewe 
Investments ...-- 4,856,312 4,558,072) Capital stock $10 
Other assets... 485,999 272, "321 aes A 14,358,077 14,414,277 
Oil lands and leases Appreciation—un- 

and lease pune realised........ 1,551,586 1,877,012 

(after depl. Earned (deficit)... 4, 215, ‘492 3, ‘069, '938 

Secouiiion 3,895,638 4,361,962) Minority interest. 95,069 102,751 

y eS 12,922,510 13,716,877| Total .......-.-. 12,922,510 13,716,877 





—V. 141, p. 3702. 


St. Louis-San Francisco Ry.—March 1, 1936, Interest 
on Gen. Mtge. 4% Bonds and Income 5% Bonds of Kansas 
City Memphis & Birmingham RR. to Be Paid— 


The trustees in a notice to the holders of the gen. mtge. 4% bonds and 
income 5% bonds of Kansas City Memphis & Birmingham RR. state that, 
by an order entered June 4 by the United States District Court for the 
Eastern District of Missouri, Eastern Division, the trustees were authorized 
to pay interest which accrued to March & 1936, and which remains unpaid, 
on the general mortgage 4% bonds and ‘the income 5% bonds of Kansas 
City Memphis & Birmingham RR. as follows: 





On general mortgage 4% bonds interest aggregating. ______.-- $66,460 
On income 5% bonds interest ka un oe intimaeeann 90,463 
pO RRR ith sy rr ma a ail 5 SN 3 I See eke a LS $156,923 


The trustees will pay interest on the bonds at the office of C. W. Michel, 
Eastern representative for the trustees, 120 Broadway (Room 1950), New 
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York City, on and after June 15, but only upon presentation of such bonds 
at said office so that an a propriate endorsement may be stamped thereon 
indicating the paymans of such interest, in amounts as follows: (1 
Bond mortgage 4% bonds: $10 on each $500 bond, oa oS 
nd; 00 on assented income 5% bonds: $13.6 50 on each $500 bo 
bond; (3) on income 5% bonds (unassented): aoe" on each 

$500 Sona. $50 on each $1,000 bond.—V. 142, p. 3690. 


San Antonio Milam Build’g, Inc.—Registers with SEC— 
See list given on first page of this department. 


San Diego Consolidated Gas & Electric Co. (& Subs.) 















































Calendar Years— x1935 1934 1933 
Operating revenues................ $7,524,893 $6,842,212 $7 088 08 
Operating expenses. ............... 5,388,606 4,911 556 4,991,468 

Net operating revenue.__......... $2,136,287 $1,930,656 $2, 046, 554 
Ge NN 0 indian incterbaenenabic en 6,350 11,920 4,661 

I a a 142,637 $1,942,576 $2,051,216 
Income deductions................ = ; . 933 ,6 945,066 
Provision for Federal income taxes... $$ _..... 96 ,027 129,000 

RS hi oS lB at $1,347,575 $912,860 $977,150 
Preferred dividends. ..............- ’ 440,475 440,475 
Common dividends................ 802,600 468,183 528,378 

RETEST SE ESNIPS I ay Po a $104,500 $4,202 $8,297 

x Including subsidi y for the period from Jan. 1, 1935 to the 
date of its dissolution Bn 1 1935. 

beens Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ + Liabilities— $ ~ 
Cash on hand, de- Accounts payable. 177,413 170,058 

mand deposits & Divs. pay. on pref. 

time deposits... 1,185,754 2,469,455| stock... .-.-. 110,119 110,119 
Accts. & notes rec. Accrued liabilities. 565, 1,000,856 

(customers).... 531,097 470,270 | Indebt. to affiliate 11,911 2,487 
Materials & suppl. Long-term debt. ..15,500,000 15,868,000 

(at cost). ...-.- . 410,024 364,828 | Deferred liabilities 427,831 459,121 
Oth. current assets 45,936 28,498 | Reserves. .....-.--. 8,542,828 8,342,714 
Invest'ts (at cost) - See |. ‘abenen 7% cum. pref. stk. 

Fixed assets... .-. 38,817,285 39,061,965 (par $100)_..-.- 6,292,500 6,292,500 
Deferred charges... 2,357,141 1,547,242! Common stock (par 
Seishkscesnws 10,032,500 10,032,500 
Earned surplus... 1,716, "849 1,663, 2 
Meets aden kids 43,377,840 43,942,259 Tees caneee 43,377,840 43,942,259 
Earnings for 12 Months Ended April 30 
1936 1935 
CS Bs 6 no be teeter nde e < $7.689,239 $7,039,769 
Operating expenses, maintenance and all taxes.... 4,376, ‘917 3,845, 

Net oper. rev. (before approp. for retire. res.)... $3,312,321 $3,194,659 
GRE BE. 6 dw mb od kd co renboubkdendoeenses 2,729 13, 

Net oper. rev. & other inc. (before approp. for 

PORE PE no whe Usb Sede eD Nts cho dBbaebacces $3,315,051 $3,207,827 
Aperesriation for retirement reserve... .......-..- 1,285,000 1,185,000 

Ge Sabie nn od eodbdeensebecdeaneue $2,030,051 $2,022,827 
Interest Charges (M66). . oon nn conc ce cess ew cecce 644,491 845,500 
Amortization of debt discount and expense. ___--~- 63 ,507 80 ,467 
Other income deductions... ..............--.... 3,764 6,978 

I tt Ci banks eoltatnd dadipwe chon kane $1,318,288 $1,089,880 


—V. 142, p. 3523. 
Savannah & Atlanta Ry.— Asks $1,500,000 RFC Loan— 


carrier, which operates 145 mil 
amak, Ga., is now in receivership and proposes 
to oe ge into bankruptcy under Section 77. A plan of reorganization was 
simultaneously. ! 

The loan would be used to pay off $500,000 of receivers’ certificates which 
have been overdue since July 1, 1928, and which are now being foreclosed 
to meet current liabilities, pay reorganizat tion expense and or addi- 
tional working capital. It would be secured by first mortgage bonds which 
it 2 to issue in connection with the reorganization.—V. 135, 
Dp. 


Savannah Electric & Power Co.—Earnings— 








Period End. Apr.30— 1936—Monith—1935 1936—12 Mos.—1935 
Gross earnings... _.... $157,787 $150,351 $1,865,317 $1,784,604 
Oo a 57,200 56,793 ‘718, 332 670,502 

—— peng Py ace! ein 8,155 8.303 115,569 108,511 
ye A SR a Sp 17,720 16,587 202,344 : 
Eneorent & amortization _ 31,575 32°917 405,759 396,836 

ERLE $43,135 $35,749 $423,311 $401.188 
Appropriations for retirement reserve----~......- 166,666 150,000 
De ture dividend requirements--...........-.- 149,114 149,114 
Preferred dividend requirements... ...........-.- 60,000 60,000 

Balance for common dividends and surplus. - .-. $47 ,529 $42,073 


Accumulated Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable July 1 to 
holders of record June 15. This compares with $4.50 paid on April 1, last, 
$1.50 on Jan. 2, last and $3 paid on Oct. 1935 and on Oct. 1. 1934. 
a be semi-annual dividends of $3 per share Ga been distributed up to and 
n ng Oct 

Accumulations after the ee st of the current dividend will amount 
to $1.50 per share.—V. 14 3186. 


Schiff Co.—Sales— 


Month of 1936 1935 1934 1933 
SI ne gridmihaoone $656 ,620 $590.039 $ 486.507 $357 .030 
DE 6 dcesuecboate 611,867 592,019 515,158 441,916 
DE 6dbtednicbocoe 811,356 750,907 1,143,763 : 
apeu Hb de coditipeeecbas 1,190,426 : .147,818 844,512 833,852 

ay is as destinies dhnbdtinine ie 1,554,911 1,306,138 1,186,297 877,446 

e@ company had 244 stores in operation on May 31 as against 242 


a year ago.—V 142, p. 3362. 


(Bernard) Schwartz Cigar Corp.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 20. 
A’ similar payment was made _ April 1 last, this latter being the first dis- 
tribution made since Oct. 1, 1931 when a regular quarterly dividend of 25 
cents was paid.—V. 142, p. 3523. 


Scott Paper Co.— Stock Sold— 

An issue of 31,658 shares of no common stock has been sold, with 
the exception of 141 shares, through the exercise of warrants issued to the 
company’s stockholders, it is announced today by Cassatt & Co., Inc., 
and Charles D. Barney & Co., principal underwriters 

The subscri tion warrants were offered to common stockholders of record 
at the close of business on May 14. They evidenced the right to subscribe 

to this issue of common stock at $50 per share before the close of business 
pe 4, 1936, on the basis of one share for each eight shares of the out- 
standing common stock held on the record date 

The entire net amount received by the @ company will be applied to the 
retirement of the entire $1,669,500 series A 7% cumulative preferred stock 
which was redeemed n June’ 3, 1936. The additional amount required 
was taken from the hoo ny's current cash. 

Retirement of this preferred stock leaves the company with only common 
stock outstanding, as it has no funded debt. Earnings per share on the 
common stock, assuming the existence of only common stock in the amount 
of 280,027 shares (the amount outstanding at the completion of the present 


— eter ya 
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financing), were equivalent to $3.29 share in 1935 and $3.30 per share 
in 1934.—V. 142, p. 3187. a xd 


Seasoned Investments, Inc.—Registers with SEC— 
See list given on first page of this department. 


Securities Acceptance Corp.—Registers with SEC— 

See list given on first page of this department.—V. 142, p. 3868. 

Securities Investment Co. of St. Louis—Pays Special 
Dividend— 


The directors on May 25 declared a s dividend of 50 cents share 
on the common stock, no value. dividend was paid on June 3 to 
holders of record May Other special distributions were e as fol- 
lows: 75 cents on Dec. 20, 1935: 25 cents on July 1, 1935, and yt cents on 
Dec. 20, 1934. In addition the company distributed a dividend of 50 cents 
per share on April 1 last and each three months prior thereto.—V. 141, 


Schulte Retail Stores Corp.— McRoberts Heads New 
Preferred Stock Protective Committee— 


A protective committee was formed June 12 consisting of General Samuel 
cRoberts, as Chairman; Luigi Criscuolo, Dr. Warren M. Persons, H. 


Blair Tyson, as Secretary 
The of the coutuilitin points « out int the personnel of the new 
committee consists | y of persons with a grea . ene peeee of os l 
experience in the ch store and real estate S fieida Whos because of such 
ence were in a position to render a special service to — stockholders. 
his committee is not ae toon | d t of stock but does ask 
holders to write to the yo so aay oF Ra Blair Tyson, | Hany ast 15 Church 
St., N. Y. City, giving their and number of shares held b by them, 
Javits & Javits at 165 Broadway, are counsel. 


Common Committee Formed— 


A committee has been formed to re nt the holders of the common 


stock in the pocrpanientign ituted by the — Dr. J. 
Townsend Travers is C the other mem ing Maurice Ss. 
Benjamin ae oe Hill & Co.) and eveseres Xe oe fe Ross- 
man & Co.) £. Sanders, 51 East 42d St. Y. City Secretary 
and Robert P. Levis, 51 East 42d St., N. her. is Counsel.—V. 142, 


Singer Mfg. Co.—Exira Dividend— 

he directors have declared an extra dividend of $2.50 per share in addi- 
shen to the regular quarterly dividend of $1.50 per share on the capital stock, 
par ou. both payable June 30 to holders of record June 1 Similar 
extra dividends w ere paid in each y=! the eight quarters, while on 
March 31, 1934 an 5 cole dividend of $1 per share was tributed In 
— om special dividend of $15 per share was paid on Dec. 31, 1935 —vV. 142, 
Pp. 


(Frank G.) Shattuck Co.—13-Cent Dividend— 

The directors have declared a dividend of 13 cents per share on the com- 
mon stock, no par value, payable June 20 to holders of record June 2. 
This compares with 12 cents paid on March 21 last, 7 cents on Dec. 28, 
1935, 6 cents on Oct. 10, July 10 and April 10, 1935: 7 cents on Jan. 10, 
1935; 6 cents on- Oct. 10, ‘July 19 and April 10, 1934, and 7 cents per share 
paid on Jan. 10, 1 In addition an extra dividend of 25 cents was 
paid on Dec. 28, 1935.—V. 142, p. 3523. 


61 Broadway Building (Broadway Exchange Corp.)— 
og ema 


— By for reorganization of the 32-s 
been evolved by the first mortgage bondholders’ committee, 
anal ates tenueas aude saa dance of Specie al Master Simon H. 
kind, it was announced June 1936. The ai plan Se under the 
super vision of Federal Judge Murray Hulbert, will be distributed to 
as soon as details are worked out, said Lee S. Buckingham, 
ay of te rae Mg 3 yA -” Chairman of the SS 
ect more than 
second mortgage bonds and the stock equity held by the Heckscher in 
which control the building, the plan will lo R the following features 
n consummation on or about Oct. 1, 1936, holders will receive inherent 
at 9 % for the one year and six months of hetwane from April 1, 1935, 


o_o to $52.50 $1,000 
oie — artmenen wil peania trey interest on the first to be fixed at 


office building at 61 


a “for five Ye ears and 4% thereafter. If earned, the first 
ve jad J to 5% wena coed ao 2% amortization plus about 
of = vgn Ey d mortgage h 2a receive, if earned, up to 3% 


interest and 1% got ny one 18% of the equity. 

The remaining 60% of the equity would would be retained by the present owner 
upon payment of $100,000 cas of seven would control the com- 
pany, three to represent pine B hag- three the hs ad and the seventh 
nominated by Se owner with bondholders’ a 

The building is presently about 70% occupied and earning almost 5% 
on the first mortgage. 

The committee in its letter asked that holders who had not yet signed 


ey forward them to the committee secretary, Tracy A. Wil we 
roadway, New York, as the receipt of additional proxies would 
actual consummation.—V. 142, p. 2340. 

S. M. A. Corp.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par 31. $1, Pre- 


, pares July 1 to holders of record ia Seen 20. 
viously regu lar q vidends of 12% cents per share were distributed. 
In addition an om a vidend of 10 cents was paid on Jan. 2, 1936.—V. 
l p 


Snowden Colorado Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Southern Colorado Power Co.—Earnings— 














Twelve Months Ended April 30— 1936 1935 
Oyerating revenues - -....---.------.--.--.----- $1,988,624 $1,856,876 
Operating expenses, maintenance and ali taxes... 1,136.599 1 048,272 

Net oper. rev. (before approp. for retire’t res.). $852,024 $808 ,603 
Cer IRON i idk ct bth an a Saws 6 Cbdee ends can 666 778 

Net operating revenue and other income (before 

appropriation for retirement reserve) - -- ~~ - - $852 .690 $809 381 
Appropriation for retirement reserve- -- - - - - ~~~ -- 251,120 208,102 

Grease WSCUNG. op < Hac ccbcgdandvessbicouseses $601,569 $601,279 
Ruberent COMPOS GREG) . 6 nw ~ os oc nde ci ceseccs 427 ,402 427 ,368 
Other income deductions -- ~~... ----.--------- 4,103 3,815 

Wat ANN ok a desea see sdichtnebthunnekue $170,064 $170,094 


—V. 142, p. 3524. 


Southern Kraft Corp.—Files Registration Statement— 
The corporation has filed a registration statement with the Securities 
ana Exchange Comsanieston eS e Securities Act of 1933 for $14,500.000 
4\4 7 Ly leasehold & e. bonds, due 1946. Proceeds are to be 
refunding an acquire 31. 619.000 7% 1st mtge. bonds of 
Louisiana Pulp ce Paper yp m International Paper C Co., parent of 
Southern 
The names of ‘anleredinase and offering price to the public will be filed 
by amendment.—V. 142, p. 2517. 


Southern Pacific Co.—$60,000,000 Bonds Offered—An 
outstanding instance of the elimination of a principal Ameri- 
can railway system’s indebtedness to both banks and 
Government, is contained in the announcement June 10 


by Kuhn, Loeb & Co. of an offering, subject to the approval 
of the Interstate Commerce Commission, of $60,000,000 
10-year 334% secured bonds due July 1, 1946, at 98%%,% 
and accrued interest, to yield about 3.90% to maturity. 
Upon completion of this financing, which represents one of 
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the largest public offerings of a railway system in recent 


yoats. the proceeds of the sale of these bonds will provide 
unds to the Southern Pacific Co. to be used to pay bank 
loans aggregating $16,500,000, indebtedness to the Recon- 
struction Finance wag a imp ay $17,000,000, and 
serial bonds held by the Public Works Administration of a 
principal amount of $12,000,000. In addition, the company 
will purchase from the RFC a note of St. Louis Southwestern 
Ry., guaranteed as to a Southern Pacific Co., 
in the principal amount of $17,882,250. These payments 
and note acquisition will involve a total expenditure of 
$63 ,382 250, exclusive of interest. Treasury funds will be 
used to the extent required over and above the proceeds 
to be derived from this offering. Thereafter neither the 
company nor any of its transportation system companies 
will have any indebtedness to banks, the RFC, or to the 
Railroad Credit Corp. 


Data from Letter of Henry W. De Forest, Financial Officer of the 
Company 

The 10-year 3% % secured bonds will be dated July 1, 1936, and are 

ue July 1, 1946. Coupon bonds in $1,000 denom. registerable as to 

principai and fully registered bonds in authorized denominations, inter- 

eable under conditions to be provided in the indenture. Interest 

e Jan. 1 and July 1. Guaranty Trust Co. of New York, trustee. 

Both principal of and interest on the bonds will be payable in such coin 
or currency of the United Statse of America as at the time of payment is 
legal tender for public and private debts. The bonds will be eemable 
on July 1, 1937, or on any interest date thereafter, at the option of the 
company, as a whole or in part for the sinking fund or in amounts of not 
less than $6,000,000 at any one time, on 30 dats’ published notice. to and 
including July 1, 1940, at 103%; thereafter to and including July i, 1943, 
at 102%; thereafter to and including July 1, 1945, at 101%, and thereafter 
od ya , in each case with accrued interest, all as will be provided in the 

enture. 

As a sinking fund the company will pay to the trustee on May 1, 1937, 
and on the first day of May in each year thereafter, the sum of $600 ,000 
to be applied to the purchase of bonds (from the company or otherwise) 
at not exceeding the redemption price (exclusive of accrued interest) 
prevailing at the next interest payment date, and to the extent that bonds 
are not so purchased to the redemption of bonds by lot, all as will be pro- 
vided in the indenture. Any sinking fund payment may be made in whole 
or in part in bonds taken at their principal amount. 

Security—The secured bonds will be issued under an indenture to Guaranty 
Trust Co., New York, as trustee, and will be secured by the pledge under 
indenture of the following securities: 


$5,268,000 Sosteara Pacific Co. San Francisco Terminal Ist mtge. 4s, 
2,600,000 Southern Pacific Co. 4% bonds (Central Pacific stock coll.), 
32,061,000 Central ian Ry. 4% 35-year European loan bonds of 


21,948,000 Arizona Kastern RR. Ist & ref. mtge. 5s, 1950. 

8,500,000 Nevada & California Ry. lst mtge. 6% bonds, 1941 (assumed 
by Central Pacific Ry.). 

6,859,000 San Antonio & Aransas Pass Ry. Ist mtge. 4% bonds, 
1943 (assumed by Texas & New Orleans RR.). 

13,418,000 Galveston Harrisburg & San Antonio Ry., Mexican & 
Pacific Extension lst mtge. 5% bonds (demand), (assumed 
by Texas & New Orleans RR.). 

2,539,000 Galveston Harrisburg & San Antonio Ry. Mexican & Pacific 
Extension 2d mtge. 5% bonds (demand), (assumed by 
Texas & New Orleans RR.) : 

9,000,000 Galveston Harrisburg & San Antonio Ry. Galveston-Victoria 
Division lst mtge. 6% bonds, 1940 (assumed by Texas 
& New Orleans mer ak: 

4,935,000 Morgan's Louisiana & Texas RR. & Steamship Co. Ist mtge. 
7% bonds (Main Line, demand), (assumed by Texas & 
New Orleans RR.). 





$107 ,128,000 


The pledged securities are bonds of the company or bonds of wholly 
owned subsidiaries of the company, as follows: 
Authorized aOutstanding 


Southern Pacific Co.— 
San Francisco Terminal lst mtge. 4% bonds_b_$50,000,000 $24,854,400 
Central Pacific stock collateral 4% bonds---.--- c 34,100,125 

d Central Pacific Ry .— 


European loan 4% bonds-_e--..........-.-... c £65,353 ,000 
Nevada & California Ky. lst mtge.6% bonds.. 8,500,000 None 
Arizona Kastern KR. Ist & ref. mtge. 5s______-_- 40 ,000 ,000 None 
g Texas & New Orleans RR.— 
San Antonio & Aransas Pass Ry. lst mtge. 4s_. 21,600,000 13,385,000 
Galveston Harrisburg & San Antonio Ry., 
Mexican & Pacific #xtension lst & 2d M. 5s c None 
Galveston Harrisburg & San Antonio Ry., 
Galveston-Victoria Division lst mtge. 6s-- -- None 
Morgan's Louisiana & Texas RR. & Steamship 
Oo. 166 mites. 76, MOIR TRS... « oc csundtnabecwe c None 


a In hands of public (exclusive of bonds to be pledged under indenture) . 

b Principal and interest of these bonds is expressed to be payable in 
United States gold coin, or, at the option of the holders, in certain foreign 
currencies at specified rates of exchange. The company has re 
make payment in foreign currencies except in respect of bonds continuously 
held by bona fide residents. of foreign countries since March 8, 1934. The 
matter is now in litigation. 

c No additional bonds authorized under indenture. 

d Other bonds issued or assumed by Central Pacific Ry. are outstanding 
in the hands of the public. 

e Secured by pledge of $26,460,000 of bonds of subsidiary companies of 
Southern Pacific Co. and $35,000,000 stock of Southern Pacific RR., 
and $1,999,500 stock of Southern Pacific Terminal Co. Principal and 
interest of outstanding bonds payable, at option of holders, in French 
francs or in sterling, at rate of £19 15s. per 500 francs. The pledged bonds, 
which were also payable in francs or sterling, were acquired by Southern 
Pacific Co. under an agreement that they would not be reissued in France 

were accordingly stamped as payable in dollars only at the rate of 
$96.525 per 500 francs. 

f French francs. 

g Texas & New Orleans RR. assumed these bonds. Other securities of, 
or assumed by, company are outstanding in the hands of.the public. The 
pledged bonds of each of these issues include all mortgage bonds out- 
standing secured on the properties covered thereby, except for the San 
Antonio & Arkansas Pass 4s outstanding as indicated above and $1,000, 
of the Galveston-Victoria Division bonds pledged to secure the Central 
Pacific Kuropean loan 4s. 

Provisions—The Indenture will provide, among other things, that, so 
long as the company is not in default under the indenture, 

(a) all or any of the pledge securities which are assumed by Texas & 
New Orleans RR. as indicated above may be released from pledge, provided 
there are substituted therefor a like principal amount of bonds secured 
by a new mortgage (securing such aggregate amount of bonds as may be 
approved by the ICC), on all or substantially all of the railroads constituting 

e so-called ‘Texas and Louisiana Lines’’ of the company, including (as 
a first lien thereon) the property securing the bonds so released, such new 
bonds to bear interest at a rate not less than 444 % per annum and to mature 
not later than Jan. 1, 1987: 

(b) any of the pledge securities may be withdrawn against payment to 
the trustee of the principal amount thereof in United States currency in 
cash, or the surrender of a like principal amount of bonds for cancellation, 
such cash to be applied to the purchase or redemption of bonds, provided, 
however, that no such withdrawal against cash shall be made unless there- 
after the amount of cash available for such purchase or redemption (in- 
cluding aay sedisioual cash which the company may provide), will be 

‘ f lore; 

(c) all, but not a part, of the Central Pacific European loan bonds may 
.be released at any time upon substitution of other bonds having a principal 
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amount and a value (determined by appraisal or otherwise as may be 
provided in the indenture) of not less than 80% of the dollar principal 
amount of the bonds so rel , an 

(d) the company may cause the maturity of any pores securities which 
have mat or which may mature prior ot July 1, 1 (unless paid) to 
be extended to a date or dates not later than Jan. 1, 1987. 


Capitalization as of Dec. 31, 1935 (Giving Effect to the Completion of This 
Financing) 


Mortenge DOMES. « oa acncccecsmsenccccocccccecoeseccacace $86,611,400 
Equipment trust obligations ...........-.----------.--.-.-- 32,468, 
Coliavenel temas MMIII 6 ea ie ian des ciinShnacocceana 94,100,125 
Unsecured bonds (due 1968, 1969 and 1981).........-.--..- 144, ‘ 
BOO e o'n cao cc cdbemedscdce GeRbbberossoanccccccocecasias 377 ,276,306 


The Transportation System Companies had outstanding in the hands of 
the public $343,671,942 principal amount of funded debt. of which $331,- 
792,409 is guaranteed by the company. 

Southern Pacific Co. has guaranteed bonds of subsidiary companies 
— — as Transportation System Companies in principal amounts 
as follows: 


Pacific Electric Ry.—Los Angeles Pacific Co. Ist ref. mtge. 


46, 19GO.. 2 2 wmccwwocccnccc ences se ec erases escceeesnccns $8,298,000 
San Diego & Arizona Eastern Ry. 6%% guaranteed equi 

trust certificates, series A, 1936. ..-.-.--.-.--------.---..-.. 553,000 

Dividends—Dividends on the stock of the company at the rate of $6 
per share per annum were paid from 1908 to 1931, inclusive. $1 per share 


was paid in 1932 and no dividends have been — since that year. 

St. Louis Southwestern Ry.—Company owns 193,134 shares of preferred 
stock and 130,834 shares of common stock of St. Louis Suothwestern Ry.., 
being 97.08% and 76.13% of the respective amounts outstanding. Such 
stock is carried on the balance sheet at its cost ($24,931,742) which is 
substantially in excess of present market value. The property of St. Louis 
Southwestern Ry is being operated by Henw , aS trustee, ap- 
pointed in proceedings under Section 77 of the Ba utcy Act. 

The note of St. Louis Southwestern Ry. for $17, .250 to be acquired 
from Reconstruction Finance Corporation matured Dec. 1, 1935, and is 
secured by $474,000 Southern Illinois & Missouri iio Ist muge. 4% 
bonds, due Nov. 1, 1951, and $23,903,000 St. Louis Southwestern Ry. 
gen. & ref. mtge., series A, 5% bonds, due July 1, 1990. 

Listing—Application will be made in due course to list these bonds on 
the New York Stock Exchange and for their registration under the Securities 
and ~~? Act. : 

The consolidated balance sheet of the Southern Pacific Lines, exclusive 
of separately operated, solely controlled affiliated companies, shows as 
of Dec. 31, 93%, total assets of $1,822,641,855. Of this total $61,032,930 
represents cash and other current assets, as compared with current liabil- 
ities of $41,266,575. The cash item alone appears as $29,203,012. Fixed 
c of the Southern Pacific Lines were earned 1.077 times in 1935, 
the consolidated report showing net income, after inclusion in expenses o 
depreciation charges, of $7,692,977, as against $7,603,155 in the year 1934, 
when fixed charges were earned 1.013 times.——-V. 142, p. 3869. 


Spang Chalfant & Co.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 6% cum. —— stock, par $100, payable July 1 
to holders of record June 16. his compares with $1.50 on April 1 
last; $4.00 paid on Dec. 31, 1935; $1.50 on Oct. 1, 1935; $1.00 on July 1, 
1935, and 50 cents on April 1 and Jan. 2, 1935. and on Dec. 31, 1934, this 


latter being the first distribution made since April 1, 1932, when a regular 


quarterly dividend of $1.50 was paid.—V. 142, p. 3363. 
Spiegel, May, Stern & Co., Inc.—Sales— 

Month of— 1936 1935 193 1933 
DE. 66.0 sctata $1,457,489 $1,260,469 927 .917 $320,710 
DEED «ccadedsliesas 1,945,12 1,617 ,26 1,421 ,84 663 ,633 

PRs ccandbedesncud 044, 108, 2.732.512 948,452 
[eee 3.795,637 2,322,133 861, 


£95, 299, ‘ 980 
3,729,605 3,350,817 2,193,078 901,041 


Southern Railway—Annual Report, Year Ended Dec. 31, 
1935—The results for the year 1935, together with the re- 
marks of Fairfax Harrison, President, are published in the 
advertising pages of this issue. 


Operating Statistics for Calendar Years. 


1935 1934 1933 1932 
Average miles operated. 6,644 6,644 6,653 6,708 
Operations— 
Passengers carried - - - -- 5,314,891 5,273 060 3 364,115 2,548,297 


carried 
Passengers carr. 1 mile. .484,251,131 450,957,211 346,486,052 328 300 233 
2 cts. 1.775 cts 2.059 cts. 


Av. rev. per pass. per m_ yf : ’ .05¢ , cts. 
Tons carr. rev.(freight). 26,566,404 25,652,726 24,486,904 21,995,572 


4 
Tons 1 m. (rev. freight) _ 5244499 327 me ey 4862392 .553 4388498,153 





Av.rev. per ton per mile 1.27] cts. 1.283 cts. 1.327 cts. 
Income Account for Calendar Years. 
1935 1934 1933. 1932 
Operating Revenues— $ $ $ 
Si anim aamiietnliiniiiiaditin diets 66,674,111 62,833,894 62,393.191 58,232,480 
RAR | Ra 8,388,170 8,003,502 7,132,620 ~ 8,108,268 
Misc. passenger-train-. a 171,329 127 ,464 119,367 
bait.  . aaumehumeaae 3,583,757 3,482,464 3,389.086 3,479,538 
mxpress diinninhnaeiaied 1,597,083 1,458,758 1,110,087 1,041,406 
Other transportation... 853,478 726,192 686.107 618,736 
RR a oh a TRS 929,377 830,352 680.440 791,441 
Joint facility.......... 700,403 677.207 1 595.307 
Total oper. revenues... 82,903,703 78,183,700 76,148,103 72,986,542 
erating Ex es— 

Maint. of way & struct... 10,059,064 9,935,749 8,212,016 10,390,253 

Maint. of equipment... 15,285,263 14,481,233 13,605. 802, 
RUN s cide vtlodddniibe 1,737,550 1,690,128 1,714,739 1,881,273 
Tra rtation........ 30,325,545 28,637,993 26,880,877 28,024,509 
M . operations... -- 547,165 479,373 21,93 482,685 
Gen sack kde ae. Ceileeaeeaoneh 3,004,138 2,902,006 2,955,910 3,292,602 
Transp. for invest Cr... - 9,749 6, 85, 8,327 


























Total operating exp.. 60,948,975 58,120,443 43,705,409 60,865 
Net revenue from oper... 21,954,727 20,063,256 22,442,694 12,121,502 
| PRR IE a's} AOE 5,067,977 5,180,147 5,547.005 ,022,932 
Uncollectible revenues - ,605 21,573 22,238 16,939 
Hire of equipment... .- 1,652,517 1,282,094 913,985 764,836 
Joint facility rents... - 925,097 914.084 943.521 970,527 

Total other expenses... 7,664,197 7,397,899 7,426,750 7,715,234 
Operating income--.-..-. 14,290,530 12,665,357 15,615.944 4,406,269 

Non-UOperatina Income— 

Income from lease of road 13,319 16.574 17,072 42,512 
Miscell. rent income. .-- 219,523 238,555 252.708 272,147 
Misc. non-oper. physical 

WEEE... ocacsunnace 21,453 19,936 6.522: 24,881 
Dividend income....... 294,787 482 322 414,469 249,7 
Inc. from fund. secur-... 574,194 751,761 880,590 1,233,999 
Income from unfunded 

securities & accounts~ 25,968 28,612 112,405 104,399 
Miscellaneous income. .. 2.884 2,941 1,292 835 

Total non-oper.inc... 1,152,128 1,540,702 1,685,058 1,928,557 
Total gross income.-_... 15,442,658 14,206,060 16,701,002 6,334.825 

Deduct from Total Gross 

Income— 
Rent for leased roads... 2,573,905 2,429,561 2.430.769 2,430,769 
Miscellaneous rents. _.. 36,136 36,994 44,299 39,594 
Int. on unfunded debt. 205,347 156,966 209,110 196,709 
M . income charges. 123,213 131,307 129,367 126,126 

Total deductions... 2,938,601 2,754,828 2,813,545 2,793.198 
Total available income... 12,504,057 11,451,231 13,887,456 3,541,627 
Interest on funded debt. 13,266,554 13,286, 13,463,696 13.176,634 
Int. on equip. obligations 60,696 959,627 1,158,560 1,357,492 
Div. on South’n Ry.— 

Mobile & Ohio stock 

ee ee eee ee | wenens 226,008 

RS an Se enn 1,523,193 2,795,243 734,800 11.218,507 | 
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General Balance Sheet Dec. 31 
‘ _ =" 1935 1934 
$ $ 
Invest. in road.409,815,499 410,496,988 | Common stock. 129.820.000 129,820,000 
Invest. in equip.112,735,404 117,545,287 | Preferred stock. 60,000,000 60,000,000 
Misc. . Dp 314,579 281,470 | Funded debt...272,640,164 272,709,500 
ag Spay cos. 90.80 Equipment trust 
pete aie 393,734 29,393,733 ns... 15,139,000 19,167,200 
Bonds...___- 28,843,293 28'843.292| Non-negot. debt : 
ae 3,634,071 3,644,071| to affil. cos_. 2,500,000 1,000,000 
— =~=- 9,261,563 9,597,949 | Grants since J'ly 
Other invest'ts 1, 1914, in aid 
Secccce 50,408 50,408| of construc’n. 470,987 356,854 
ae 3 weomne 196,513 196,512 | So. Ry.-M. & O. 
. RR Stk. tr. ctfs.. 5,650,200 5,650,200 
stock held in Traffic & car ser. 
trust...... 5,650,200 5,650,200; balance pay.. 1,495,768 1,090,850 
tei te tien 5,999,151 5,168,496 | Audited accts. & 
Special deposits. 3,021,881 2,974,181] Wages payable 8,030,510 7,204,855 
Traffic & car ser isc. acets. pay 1,371,049 1,487,295 
balance reo’le. 989,490 916,916 | Int. mat’d, incl. 
Bal due fr. agts int.dueJan.1 2,963,215 2,957,064 
& conductors. 27,505 18,277 | Div. mat’d unpd 3,508 3,558 
Mise. accts. rec. 3,367,473 2,927,781| Fund. debt mat 
Mat'ls & suppl’s 4,379,853 4,110,994 unpaid...... 17,508 13,908 
Int. & div. rec.. 1,205,574 1,367 ,611 | Unmat.div.acer. 
Oth. curr. assets 24,685 . on South. Ry 
Work. fund adv. 50,693 48,113; M. & O. stock 
oma. Capes. un- trust Sant 56, 56,502 
0. Caro. Unmat. int.accr. 2,152,117 2,230,004 
RR lease... 175,000 175,000} Unmat.rentsaccr 128, 128,600 
Other def. assets 5,014,906  5,008,574| Exps. acer., not 
Unadjust. debits 1,461,908 1,647,714] vouchered... 1,322,185 1,191,172 
Oo curr. 261,133 238,575 
Def'd liabi ities. 5,338,200 5,329,004 
, SRP 1,458,906 842, 
Oper. reserves.. 1,080,610 1,107,571 
. acer, on: 
Equip. owned 37,183,030 38,800,493 
Equip. leased 
from other 
companies _ ,625 431,237 
Unadj. credits... 2,698,026 2,603,153 
Special approp. 
for add’ns to 
property since 
June 30, 1907 3,713,220 3,684,679 
Profit and loss.. 69,713,317 71,982,165 
we. Ss 625,613,382 630,087,431! Total...____. 625,613,382 630,087,430 





—Fourth Week of May— ——Jan,. 1 to May 31— 


3 , 
soisctiencw $3,170,053 $2,742,926 $49,848,214 $42,914,155 


Abandonment Application Deferred— 


The Interstate Commerce Commission has deferred action on the appli- 
cation of the company for a certificate of public convenience and necessity 
permitting abandonment of that part of its Atlanta-Fort Valley line ex- 
ten from a point approximately 1.5 miles south of Roseland, to William- 
ine, agpronineagsly 40-1" mellee’ Gil In Poles Glnyree Bares tenkdion 

; roximately 40. es, n ton, Clayton, Fayette, 
and e counties, Ga.—V. 142, p. 3692. - 5 


(A. G.) Spalding & Bros.—Earnings— 











Period End. April30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
RR RARE EN .561,093 $3,474,247 $5,915,105 $5,606,686 
Oosts and expenses____._ 3,523,320 3,420,021 6, ,53 5,795,737 
Deprec. & amortization _ 24,645 119,393 240,836 239,479 

Operating loss... ~~. - $86,872 $65,167 $392 263 $428,530 
Otaer income. ._-_-_-___.- . 17,273 20 ,060 22,146 22,679 
Profit on foreign exch. Dr1 ,493 855 6,123 4,224 

2 Se ee $71,092 $44,252 $363 ,994 $401 ,627 
RT Et a ee. 8,806 7.026 12,497 8,205 
Cost and expenses of 

business reorganiz'n__ 17,828 3,404 20,140 3,404 
Loss due to flood_____._ See. 1 © Yabese Seaee - eae 





$197,111 $54,682 $496 .016 $413 ,236 
Standard Cap & Seal Corp. (& Subs. )—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Net profit after all chgs. $617,374 $575.016 $535,031 $576,595 
Dividends paid__.___-_ 460,691 x707.891 576,800 597 ,400 

Balance, deficit. ___.- sur.$156,683 $132,875 $41,769 $20,805 

x Includes $125,643 payable in 1935. 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Gs niewtinodance $457,164 $363,032} Accounts payable. $21,652 $21,696 
Listed securities (at Accr. taxes, wages, 

aa 209,650 209 ,650 pS FR a te 22,527 21,555 
Notes & accts. rec Unclaimed divs.,&c 558 3,894 
reserve)... 285,178 283 ,450| Div. pay. Feb.1°35 -....-. 125,643 
Inventories... ._. 289,198 273,980| Prov. for Federal 
Invests. and other income taxes... 99,4 87,216 
\ 7 ae 57,029 77,903 | Reserves......... 108,316 114,089 
Machines leased to Capital stock... - 1,051,025 1,047,025 

dairies (less res.) 215,509 233,008 | Capital surplus... 119,000 03, 
Plant, properties, Earned surplus... 611,784 426,256 

& equip. (less 

reserve fordep.) 465,311 444.009 
Patents (less amor- 

Sieation) . .. <<< 36,156 36,667 
Deferred charges - . 19,156 28,674 

. 9 SRE a? $2,034,353 $1,950,375 eS eS Ss $2,034,353 $1,950,375 


—V. 142, p. 3525. 


Standard Gas & Electric Co.— Date for Claims Set— 
The Federal Court in Wilmington, Del., has set Sept. 1 as the date b 
which claims against the company in the bankruptcy action must be filed. 
The ceeny i ee for a reorganization because of its inability to pay 

$24,649, of 6% notes when they matured on Oct. 1 last. 

All proofs of claim of creditors and interests of stockholders shall be filed 
at the office of Ward & Gray, attorneys for debtor, Delaware Trust Building, 
Wilmington, Del. ~ | 

The stock records of the debtor showing ownership of stock in the debtor 
shall constitute one manner in which interests of stockholders shall be filed 
or evidenced and it shall not be necessary for any stockholder to file an 
individual proof of interest with respect to shares of stock of the debtor 
owned or held by him: - The debtor shall file in the office of Ward & Gray, 
a proof of interest of all stcockholders in the form of a statement under oath 
containing a list of the names and last known post officé address of al) stock- 
holders and the number of shares of each class of’ stock held by them 
reegestivey as the same appear on the stock transfer books of the debtor as 
of ug 1, 1936. 

Individual proofs of claim and interest by creditors and stockholders 
shall be substantially in the form of proofs of claim prescribed by Section 57 
of the Bankruptcy Act. 

Each of the several trustees named in the several trust indentures executed 
by the debtor in respect to the several issues of notes and debenture bonds of 
the debtor constituting the funded debt of the debtor is authorized and 
directed to file a claim on behalf of the holders of such notes or debenture 
bonds Gutatanding under such the several indentures without romance. 
however, to the right of any individual holder of such notes or debenture 
bonds to file an individual proof of claim with respect to the notes and 
debenture bonds held by him. 


Electric Output Up 8.2%— 
Electric output of the public utility operati 


companies in the Standard 
Gas & Electric Co. system for the week end 


June 6, 1936 totaled 90.- 


Chronicle 4039 
Ss pana pos ie yg bed 8.2% compared with the corresponding week 


Standard Oil Co. (N. J ~~ Registrar— 


The Guaranty Trust Co. of New York has been pointed rar as to 
pence only oo Bs ae ass interest for an insue ry ned weed 
amo ebentures o e com 's eben 
ee one 1, 1961.—V. 142, p. 3871. apne Senger: 


Standard Oil Export Corp.—To Be Liquidated— 
The Standard Oil Co. of New ote f may liquidate the Standard’ Oil 
Farish, chairman o 


E Corp., W. 8. ; the parent company, said June 10, 

pany declared ite Intention to retice che €76,a08,500 of 8% pectoral Senn 
on e , o 

of the Export company. Liquidation of the E n 


company marks further 


progress of the Jersey compan in simplification of its corporate set- 


(The) Standard Products Co.—Registers with SEC— 
See list given on first page of this department .—V. 142, p. 3871. 


(S.) Stroock & Co., Inc.— Dividend Doubled— 
The directors have declared a dividend of 50 cents per share on the com- 


June 19. This 
share paid on Dec. 23, 1935. 


1, 1931, whenaq 


- 


Period End. May 31— peer 

. ay 31 nae 1936—Month—1935 1936—5 Mos.—1935 
before prov .for Federal : 
 eciaci eel d $29,234 $4,348 $135,053 $79,108 


—vV. 142, D. 3694. 


(Hugo) Stinnes Corp.— Asks Exrtension—Would Continue 
Payment of 4%, with3 % Deferred, to Holders in This Country— 
Affects Notes and Bonds—10-Year Delay in Maturity of the 

otes Also Requestec— 


The corporation and its wholly-owned subsidiary, Hugo Stinnes Indus- 
tries, Inc., which companies have paid 4% interest promptly on their notes 
and debentures since 1933, deferring the balance of 3% to the maturity of 
the two issues, on June 10 notified holders of these securities of their inten- 
tion to continue the payment in dollars of 4% interest on both the notes 
and debentures. Holders of both notes and debentures are asked to consent 
to the continued deferment of the 3% until present restrictions are with- 
drawn and noteholders are asked to agree to a 1 Appa extension of maturity. 

The proposals affect an te of $8,338, notes and debentures of 
the two companies represent ng the balance outstanding of original issues 
totaling $25,000,000 sold in this country in 1926. 

Promulgation of the plans antici the maturity on Oct. 1 next of 
$3 ,933 500 10-year 7% gold notes Hugo Stinnes Corp., which maturity 
the corporation will not be able to meet under existing excha restric- 
tions. Oct. 1 next will also mark the tion of the od for which 
holders both of the notes and of the $4, . 20-year 7% si fund 
gold debentures, due Oct. 1, 1946, of Hugo Stinnes Industries, Inc., con- 
sented to defer part interest under an agreement reached in 1933. 

As evidence of the success of the corporations in meeting interest obliga- 
tions to date in the face of exchange restrictions, P. H. Saunders, President, 
points out in communications to the security holders that, up to Dec. 31 
1935, the amount of interest deferred on the notes was on! 54,870 and 
on the debentures $363,371, whereas there had been transferred and d 
since date of issuance cash interest of $4,400,616 on the notes and of $5,379,- 
710 on the debentures, a total of $9,780,326. 

The amount of notes outstanding, Dr. Saunders remarks, has been re- 
duced by $8,566,500, $1.318,000 being retired out of excess capital and earn- 
ings in 1926 and in 1927 and the balance entirely out of proceeds of the sale 
of pledged assets in accordance with the terms of the indenture. Of the 
$12,500 000 debentures originally issued, $4,090,000 have been retired 
through o tion of the sinking fund and $4,005,500 by application of pro- 
—_ = the sale of pledged assets in accordance with the requirements of 
the enture. 

The total amount of funds transferred and paid out as interest or for re- 
tirement of notes and debentures has been $26,442,326. 


. Hugo Stinnes Corp. 


The plan of reorganization of Hugo Stinnes Corp. makes the followi 
provisions with respect to each $1,000 note, $500 notes being accord 
proportionate treatment: 

(1) A cash payment on account of interest of $25 to be made at the time 
of the consummation of the plan—-$20 representing the six months’ interest 
due July 1, 1936, at the rate of 4% per annum, and $5 representing a pay- 
ment on account of the deferred interest of $105 (i. e., 3% per annum for the 
3% years ending July 1, 1936) due on Oct. 1, 1936, under the terms of the 
offer of Oct. 31, 1933. 

(2) The extension of time for payment of the principal of the note to 
July 1, 1946, and the current payment of interest thereon from July 1 
1936, at the rate of 4% per annum, payable semi-annually on Jan. 1 and. 
Jul 3 in om year, such interest to be represented by coupons to be at- 
t to the note. 

(3) The attachment to the note of a deferred interest certificate for $400, 
payable July 1, 1946—$100 representing the balance of the deferred interest 
due on Oct. 1, 1936, under the terms of the offer of Oct. 31, 1933, and $300 
representing 3% per annum on the principal of the note for the 10 years 
ended July 1, 1946. 

The deferred interest certificate is to provide that if and when restric- 
tions imposed by German governmental authorities upon the corporation 
and its debtors on the acquisition and transfer of fodelen excha are re- 
moved, noteholders will be notified by the corporation of such withdrawal 
by publication and by written notice to known holders, and thereupon the 
noteholder is to have the right to have the deferred interest certificate 
detached by the American trustee and to have attached to the note in place 
thereof: 

(a) two interest coupons in equal amounts, representing together the 
sum of $100 (being the unpaid balance of deferred interest due Oct. 1, 1936, 
referred to above) plus interest._at the rate of 3% per annum on the princi 
of the note from July 1, 1936; to the interest payment date next su 
the date of official notice by the German governmental authorities of the 
removal of such foreign exchange restrictions, the first of such interest cou- 
pons to be payable six months, and the second one year, after the date of 
such official notice by German governmental authorities; and 

(b) coupons representing interest at the rate of 3% per annum on the, 
principal of the note from the interest payment date next succeeding the 
date of official notice by the German governmental authorities of the re- 
moval of such foreign exchange restrictions to July 1, 1946, the extended 
maturity date of the note, payable semi-annually on Jan. 1 and July 1 of 
each year so on thereafter the note wili bear total interest, payable semi- 
annually, of 7% per annum, 

(4) The extended notes (including coupons and deferred interest certifi- 
cates) are to be redeemable by the corporation as a whole or in part at any 
time, on 30 days’ prior notice, at the principal amount thereof, plus an 
amount equal to interest thereon at the rate of 7% per annum from Jan. 1, 
1933, to the redemption date which has not theretofore been paid, plus the 
premium provided in paragraph (5) below. 

(5) The corporation is to covenant to pay, at the time of the payment of 
the principal of the note at the extended maturity date or on any earlier 
redemption date, a premium at the rate of 4% per annum for the period 
from July 1, 1936, to such maturity or redemption date. 

(6) The corporation is to covenant not to pay any dividends upon its 
capital stock or make any other distribution to its stockholders until all of 
the outstanding notes shall have been paid or retired. 


Hugo Stinnes Industries, Inc. 


The plan of reorganization of Hugo Stinnes Industries, Inc., provides, 
among other things, for the treatment for each $1 .000 debenture as follows: 

(1) A cash payment on account of interest of $25 to be made at the time 
of the consummation of the plan—$20 representing the six months’ interest 
due Oct. 1, 1936, at the rate of 4% per annum, and $5 representing a pay- 
ment on account of the deferred interest of $105 (i. e., 3% per annum for 
the 3% years ending Oct. 1, 1936) due on Oct. 1, 1946 under the terms of 
the offer of Oct. 31, 1933. 

(2) The current payment of interest on the debentures from Oct. 1, 1936 
at the rate of 4% per annum, payane semi-annually on April 1 and Oct. 1 
in each year, such interest to represented by coupons to be attached to 
the debenture. 








4040 


(3) — attachment to the debenture of 2 ye interest = 


ble Oct. 1, 1946—$100 represen balance of the deferred 
Ge on 7 ‘1946 under the terms of the — of Oot “31. 1933 


00 t 3 annum on the of the debent f 
tae fp ourcenat ae, eae — 


eferred interest certificate I is to Somer that if and when restrictions 
ee a ree vernmental crys pon the ee ae nae is its 
on the ~ —"y and ranser 6 


will be notified * the compan y of aN ch wiieee eal 
ders, 
detached by the trustee and to 
thereof: 


and thereupon the 
t to have the deferred interest certificate 
ve attached to the debenture in ot 
(a) two interest coupons in equal amounts, representing together 
Caen Se 7208 (ting she unpaid balance of deferred interest due Oct. 1 mT oa6 
sprees to al above) plus interest at so rete of 3% per annum on the Sb aieel 
debenture m Oct. 1, 1936 to the interst payment date suc- 
ogeding the Gate, of official notice by the German governmen 
pent da removal of such foreign exchange restrictions, the first of such interest 
to be payable six months, and the second one , after the date 
of stich oficial notice by 7, German go eile cate of Su th 
represent a e rate 0 annum on the 
prin: of f the deb. from the interest payment date f 3% per ann the date 
official notice by the vernmental authorities of the removal 
1946, the maturity date of 
on April | 1 and Oct. 1 of each year 
tal interest, payable semi- 


oomne: of 7% per annum 
(4) The sinking fund for for the debentures (as heretofore modified) is to 
ed so t it shall not co Semen Se EN Sie Lee sae Sever 
by the Lass ningren ye et upon the 
ebtors upon the acquisition and transfer of fi ex- 
change are removed. Thereafter the com is to retire for the 
fund $400,000 principal amount of debentures > Eee oo either by sur- 
render for cancellation of debentures theretof — Tig ap KF. y the zo comameny 
or 2 ——— by lot at the en prices fund retire- 
as provided in the original indenture 
The security of the;notes and debentures is not disturbed under the plans. 


In explanation of the effect of exchange restrictions on the 


two companies, Dr. Saunders says: 


‘*Under mgm a foreign —— ee pre or to 
1933, foreign ex Se i aed oe 
control of, ced @ cannot be change acquired by of oo the permission of, the foreign 







exchange authorities. In connection with the offers of the corporation and 
of Hugo Getames Industries , Inc. to their noteholders and debenture Relies. 
dated gt 31, 1933, certain of the debtors of the American com = 
obtained the permission of the German f exchange authorities 
transfer interest. 0 on Seer indebtedness to — companies at ¢ the 
rate of 4% Such permission ted by the German au- 
thorities ly in ot comabiieretion of the redectian the American Someries 
of the in rate on such indebtedness to the can co 


mpanies 
7% to 4% per annum and its continuance was made contingent upon the 
continuation of the then existing transfer regulations. The German govern- 
ment subsequently found it necessary to withdraw this permission, at a 
time when practically all cash transfers for interest oe on such obli- 
eaeirhe tan restricted ig Bagh eye By 
@ Management o e corporation o 
affiliates believe that the German government is desirous of having German 
companies meet their obligations pote this being penese only b 
increased exports, the corporation and H Stinnes Industries, Inc. have 
co-O ted with their German debtors affiliates and have opened new 
mar in various countries for certain commodities. The net exchange 
of these are available to meet the can com es" 
nterest requirements at ani rate of 4% per annum. The corporation be- 
lieves that such net nge will continue to be thus available 
and that such proceeds, plus income which it expects to ve from other 
resources, will asin recent years be sufficient to meet such interest require- 
ments, at the rate of 4% per annum, as well as the expenses of the American 
organizations of these com 
order to give the companies time to present the plans to the holders of 
notes and debentures and to om the holders time to consider them, and to 
make the plans, when dul ss binding upon all holders the com- 


oo me ) poceents y to file vo sin pone under Section 77B of the 
Act with = = “gy pea for the District of 


akg nkerupt ans are to be of tion in 

such | tes png and will not be aetlod out coeun po until they shall have 

been found to fair and equitable by the court after h thereon. 
Both companies, whose assets com stock in German 


y 
corporations and mortgages on German real estate, the plans declare, 
would under normal exchange conditions be entirely ‘solvent and able to 
meet their aueentiene as they mature. 

“a aenover Bank & Trust Co. of New York is named depositary 
under the & ans, copies of which are also available ¥! the offices in New 
York and Chicago of Halsey, Stuart & Co., Inc. and A, G. Becker & Co., 

., payaing agents for the notes and debentures.—V. 141, p. 4177. 


(Hugo) Stinnes Industries, Inc.—Plan of Extension 
Proposed—See Hugo Stinnes Corp. above.—V. 141, p. 4177. 


Summit Gold Mining Corp.—Registers with SEC— 
See list given on first page of this department. 


Storkline Furniture Corp.—J/nitial Dividend— 
The directors have declared an initial dividend of 124% cents per share 
on on common stock, par $10, payable July 1 to holders of record June 20. 











Financial 




















142, p. 3871. 

Sylvanite Gold Mines, Ltd.—EZarnings— 

Years End. March 31— 1936 1935 1934 1933 
Bullion produced... _ $1,931,892 $1, ot 817 $1,558,912 $795,642 
Exchange compensation 24,174 i imine ain 103 ,905 

ms: Operating expeuses °'Tooo, Gigraee 8. 605: o13 802/965 

i See oe @xps. . 59,117 53.395 4,775 23.438 

et operating earni $1,107,848 866,719 918,621 $273,144 
Interest income... _ ail fata MEE spent . 27 163 24,983 
Total net earni $1,107,848 $866,719 $945.784 as +f 127 

e for depreciation 119,732 115,777 1 81,204 
Reserve for taxes.______ 1 13, 27 ,500 80,400 15,000 

RRR Se $875,116 $723 442 $769,376 $201 ,923 
Common dividends. .___. 659,900 659.900 494,928 164,975 
Taxes thereon & exchange npatensnte — SUS eeecee 

Surplus for year_._.- $215,216 $63 542 $234,540 $36 ,948 
Previous surplus-_-_.-. ~~ 661,504 713,138 478,276 441,328 
Profit on bonds sold-_.-_. 3 ‘897 34 ,938 —  . ieese 
Devel. chgs. written-off. Dr175,313 Dr150. eee te ey 

Balance, forward... .. $705,303 $661,504 $713,138 $478,278 

Balance Sheet as at March 31 

Assets— 1936 1935 Liabilities— 1936 1935 
NE did wig didehadh $419,154 $840,850) Accts. pay., incl. 

SRST aartsee: 115,200 115,334; reserve for tax. $139,383 $95,977 
Acc’ts receivable - . 3,579 17 | Payroll payable- .. 17,048 15,318 
Stores & materials 34,859 34,040 Accrued charges --. 23,228 20,120 
Bonds and debs... 471,537 33,230; Reserve for con- 

a Buildings, plant, tingencies __--.-- 71,014 58,718 

mach. & equip-. 93,400 177,565| b Subscribed cap. 2,383, ‘000 2,383,000 
Mining properties. meeeonoees 1,842,523/| Profit and loss bal. 705,303 661,504 
Prelim. dev., &c_. 

Shs. in & adv. to 

wholly—owned 

subsidiary ~~. -- 509,898 170,901 
Prepaid exps. and 

sundry assets... 20,427 20,177 

TS icatéiowiad $3,338,976 $3,234,637 ,  Penseepernrrs $3,338,976 $3,234,637 


a After Gegrediotion of $704,814 in 1936 and ‘$004. 278 in 1935. b After 
discount on 8 


ares of $916,500.—V. 141, p. 288 


Chronicle June 13, 1936 


Sun Oil Co.—Listing— 

The New York Stock Exchange has authorized the listing of 24,838 addi- 
tional shares of common stock (no par) on official notice o issuance under 
an oo PAS che making the total amount applied for 


’ stock purchase 
2,056,738 shares.—V. 142, p. am BEIE. 


Supereilk Hosiery Mills, Ltd.—Accumulated Dividend— 
declared a dividend of $1 ‘st pret. svocke ‘par $100. 
pK. Ange d 7% cum, fund ist 
yable July 2 to holders of record Jun e 12. tee Gnome re will be} 
Canadian fu funds and will be subject in the case of non-resid ents of 
a i 
ReTiiees of Ties sanoum 


were made on Jan. 2, 1936, x A é nt 
July 2 and Jan. 2, 1934, and in Jul; 


and January of 1933 
ual dividends of $3.50 per share were hibertou 


























141, p. 3876. 

Sylvestre Utilities Co., Inc. (& Subs.)—Earnings— 
Calendar Years— 1936 1934 1933 1932 
Total income. ......... $2, 616 $2, 709. 664 $3. 190,212 $1,915,964 
Cost of sales.......... 2,294, ‘610 2 ,116,075 1,680,004 1 1375147 

Gross profit......... $694,006 $593 ,590 $510,208 $540,817 
ting expenses... .. 690,341 549, ‘715 443 ,209 425.970 
Interest paid SRO STE Es a: Oo RR RAR et Oa bg 6,399 
Prenertian slats P.. 2.466 25.530 13,015 6,281 
rity interest... .-. 1.999 5,549 6,658 9,798 
Net income......... loss$800 $12,796 $47 325 $92,367 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 1935 1934 
rey 2 Se Ey se $85, ,030 | Accts. pay'’le Col. 
Accounts receiv’le. 2489,734 395,429| Beacon Co.. $697,514 $329,630 
Inventories ...... 220, 76,899 | Accts. pay., others 44,1 44, 
iscell. inves’ts.. 118,711 6,344| Mortgage paym’ts 
etbauu 646, 649,438; (current)... 2,250 , 
NEE IE 1 Accrued x 24,292 15,334 
Prepaid charges. .. 8,505 5,231 | Deferred credits... 8 aa 
Mortgage le ‘ 38,500 
Minority int. in 
Syl. Oil Co., Ine 82,694 80,720 
x Cap. stk. & surp. y660, ‘427 661,553 
Treasury stock... Dr6,500 Dr6,500 
TOG cacccaube $1,569,508 $1,166,371 SOG wwxcoceud $1,569,508 $1,166, on 
Represen 85,328 shares class A and 113,342 shares class B n 
3 1163-256: ‘300 shares fn éream , 50 503; earned surplus, Oe - stock 
ca earned . . : ° 
i 449397: less goodwill of of $788,800. z Includes notes.—V. 141, p. 1783. 


Swift & Co.—New Vice-Presideni— 
poy F. Hunt has been made a Ap wt arn 2. a compan ao =? He is 


to have jurisdiction over general plan Separations, © 
activities and all construction work.—V. 142, p. 3688 0 v. svn p. 4026. 


Swiss Oil Corp., Inc. (& wie alan Np 














Calendar Years— 1935 1934 1933 1932 
Net sales. ...........-. $4,030,572 ¥4. 014,018 $3.316. 297 $4,471 938 
Cost of sales........... 2,602,760 2.806, 882 1,769,162 2,768,935 
Opera expenses _.... 524,918 537.739 572,480 420,932 
Admin. & general exps. 243.4 
——- ons a “ 388 ,597 416,051 729,990 688,621 

.oO nd expense, 

lease, rentals, bthibe © Dialiaaeees ss ). 35,741 114,188 
Other income (net) -..-~ Cr57 301 Cee. . . eee ~~ - “lee 
Federal income taxes. -. 63,344 19,088 30,000 33,134 

Net profit........... $508 ,.255 $280,746 $178,922 $202 .647 

Condensed Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
sigtpeetmatimaad $744,541 $244,239] Accounts payable. $271,340 ,234 
State High Accrued... ......-. 44,745 ,684 

Dept. warrants. 107,698 =-.-.... Fed. income taxes 131,647 80,466 
Bills receivable... -..... 69,970] Res. for adjust. of 
Accts. receivable. 195,191 208 ,809 book value of oil 
Inventory ....... 662,352 720,654} lands.......... 1,617,674 1,802,144 
Sundry notes and Reserve for con- 

accts. receivable 128,941 133,064 ee Paes 109,510 
Life insurance. ... 13,119 11,996 | Other reserves.... 482,464 +3 -..... 
Non-produc’g prop 9 9 | Capital stock. ..-- 958, ‘990 924,165 
Pref. stock retire. Ashland Ref. Co. 

I a adem 76,100 59,000} preferred stock. 419,600 452,500 
Stk. owned in sub. 25,051 52,051] y Surplus. _....-. 2,394,249 2,605,183 
Stk.owned in other Minority interest. 112,643 118,006 

companies... .. 25,763 25,764 
x Property, plant, 

equipment, &c. 4,322,116 4,686,593 
Warehouse stocks, 

unexp. insur., &ec 132,471 145,744 

BE, occted $6,433,351 $6,357,892; Total.......-- $6,433,351 $6,357, ns 

x After de tion and on ne of $10,161 S38 in 1935 and $9,632,7 

assets due to aise 


in 1934. y 
—vV. 142, p Dp. 


Taggart Corp. (& Subs.)—Larnings— 


cludes appreciation on permanen 
3528. 




















Calendar Years— 1935 1934 
RR UD EN me RR nah 3 it RE hth Re $2,970,891 $2, 290. 839 
Cost of sales, selling, administrative & generalexp. 2,415,800 1,849,362 

BN EID le Sih Sige ek EIDE $555,091 $44 A477 
Oly GT SED. cv wésceenanscbbbbensnacke 36,831 41,955 

Ses REE. casvsicéniisdeindecéeeenwene $591,922 ($483, 432 
en 5 it cniech ip iveks > leien om enatbeie aetna 174,420 176,028 
pe GSR frites. GS 52,331 104 
Idle p NS SESS LEE LEI GC EITO LG DALAL EL IO »784 119,633 
DPT cL tucéasecbcknibabocetaunianns 21,600 6,600 
I a ee coe sbbabue 69,525 64,829 
Provision for depreciation.....................- 266,503 266 ,069 

See SR GET Va Pe . pconcwiniaceedtenkiuiee $27 ,242 $207 ,833 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Land, bidgs., Funded debt of sub$2,939,500 $2,884,500 

chry., equip., n&cs6, 106, “ea $6,315, s Accounts payable. c370,775 91,414 
Boodwill_....... Ansrmed, accounts. 68,497 474 
Investments_....-. 239,750 237,143 teil ,830 68 ,529 
Ciiktrermanance 3,582 93,002 | Defd. credit oe. . eee... weeene 
Notes receivable... -..-.-.- 10,107 | Due to affil. cos. .- 48,998 125,764 
Accts.receivable.. 155,000 93,367 | y $7 pref. stock... 2,899,900 2,899,900 
Inventories... .-- 827,364 653,843|z Class A stock... 730,000 730,000 
Due from affil. cos. 37 ,083 1,618|a Commonstock.. 526,040 526,040 
Customers’ note rec Te... aeeade b Surplus._.....- 110,340 146,072 
Sink. fund for re- 

tirement of fund- 

O68 GRiccnndae 1,475 1,475 
Defd. debit items. 147,170 120,280 

, SP $7,835,684 $7,526,693 EE FS aA $7,835,684 $7,526,693 

a 526,040 shares (no par). b Including capital surplus. c Includes 
acceptances payable. y 28,999 shares (no par). z 29,200 shares (no 


Par).—V. 141, p. 1784. 


(James) Talcott, Inc.—Factoring Volume Up 17%— 

The company reports that its volume of business for the first v. months 
of this year totaled $32,347,258, compared yee $27,687,750 for the cor- 
raenes ng Beare last year, an increase of 17 

he company’s factoring volume for the oft of May was $5,926,840. 
compared with $5,103,924 for the same month last year, an increase of 








Volume 142 Financial 


16 The May showing is in line with the continued improvement 
oo fas ths his year, each month havi registered a gain over the corresponding 
month last year.—V. 142, p. 3529. 


Temiskaming Mining Co., Ltd.—Zarnings— 








years Ended March 31— 1936 1935 
: Silver recoveries (met)..............-- 1, $3, 
janeous soueacecodt es ) atddvocdbssacesédé ‘I 350 1 62 
a earnings . Seb bbedeeecocoeoeessonscoadin ,984 ’ 
Sc bbenmemonhwichdean thiate tuk 418 648 
Generai CUMING Sins ddeenk.cuduibiwui tokuknae 329 256 
TE  citiene exsist sindbis banca i aa een aka $2,237 $3,221 
Balance Sheet March 31, 1936 
A3sets— TAabtlities— 
Cash in banks................. $23,838 | Accounts payable........-...-- $148 
Accounts and interest receivable. 158| Res. for une ds: 
investments. ........... 46,152; declared red prior to Feb. 1, 1920.. 4,607 
Mining properties. ............. 3 | CONN GENER wc cncccccccccconse ’ 
Bidgs., mach. & equipment, &c..»22,370 | Deficit. ..................-.-- 154,608 
hl 0. Peet anc Bite adi SEL... SUI on weinmncicmemmindinel $92,519 





—V.141,p. 127. 


Texas Corp.— Lists Underwriters for $60, 000,000 Jsswe— 
The corporation has filed an amendment ‘ration ompemens 
under the Securities Act of “1933 for ceed of ,000,000 of % 





debentures, due in 1 i961" naming 48 underwriters and the allotments 
by each as ‘follows: 
Dillon, Read & Co.......... $9,000,000 , Thalmann & Co.. $600,000 
Brown Harriman & Co., Inc.. 4,000,000/ E. H. & Sons, Inc.... 600,000 
Brothers. ...cccccce ,400,000 Blair Corp..... 550,000 
Mellon Securities Corp. ...... 3,400,000; A. C. Allyn & Co., Inc...... 500,000 
The First Boston Corp. ...... 3,400,000 Republic Co. ........ 500,000 
Blyth & Co., Inc............ 3,400,000 | Graham, Parsons & Co....-.-. 500,000 
Edward B. Smith & Co...... 3,400,000 5 - t. Soares 500,000 
Lazard Freres & Co., Inc..... 2,000,000 | Mitchell, Hutchings & Co.... 500,000 
Lee Higginson Corp......... 2,000,000 | Paine, Webber & Co......... 500,000 
Field, Glore & Co. .......... 1,500,000 | Blair, Bonner & Co.......... 400,000 
, Stuart & Co.. Inc.... 1,400,000 Or es Be oc bubbaee 400,000 
Dominick & Dominick....... 1,750,000 | Laurence M. Marks & Co.... 400,000 
ae ig Noyes & Co...-.... 1,400,000 | Lawrence Stern & Co., Inc... 400,000 
F. See Ge De cccccance 1,300,000 Trask & Co.......-- 400,000 
, Sachs & Co....... 1,000,000 | Hayden, Miller & Co......-. 350,000 
Hayden, Stone & Co. ........ 1,000,000 DR Qs ctscnndinieee 300,000 
Kidder, Peabody & Co....... 1,000,000 | Whiting, Weeks & Knowles, 

i Wa natvbnasueused tae 300,000 
White, Weld & Co.........- 900,000 | Battles & Co., Inc.......... 250,000 
Cc D. Barney & Co..... 800,000 | Alex Brown & Sons.......... 250,000 
J. & W. Seligman & Co....-. 800,000 | Illinois Co. of Chicago. .....-. 250,000 
Stone & Webster and Blodget, William R. Staats Co........ 250,000 

Gi ocencbnscocddnuidndend 800,000 | Singer, Deane & Scribner.... 250,000 
BE Gb se. np ncdsacédvccett 700,000 | R. de Lubersac & Cie_....... 500,000 
Dean Witter & Co. .......... 700,000 | Stockholms BankA.B 500,000 


—V. 142, p. 3695. 


af ozas Gulf Producing Co.—$1,500,000 Loan Arranged— 
N. W. Hunter, President, states that the company has privately 
a three-year loan of $1 500,000. Proceeds have been applied to re 
to Atlantic Petroleum Producing Corp. amoun to $1, 
Sop en remainder will be added to the company’s working capital. 


Timken Detroit Axle Co.—New Officers— 
Walter F. Rockwell has been elected Secretary and A. I. Hawkins 
W. C. Wood, f -Treasurer resigned. 


, Succeeding ‘ormer 
L. R. Buckendale has been elected Vice-President in of 
oe 5 charge of engineering. 


Trenton Valley Distillers Corp.—LZarnings— 


Earnings for ie Months Ended March 31, 1936 
swet income after taxes taste & other deductions.... $118,178 


iS 


expenses, 
ase an dG ce CEFR GES SiS Ae Mi SB $0.09 


Truax-Traer Coal Co.—Initial Div. on Preferred Stock— 


The directors have declared an initial uy dividend of $1.50 per 
share on the 6% cumulative erred 100, payable June 15 to 
holders of record June 10.—V. 142, p. 3363. 


Ulen & Co. (& Subs.)—ELarnings— 


Quar. End. Mar.31— 1936 1935 1934 1933 
Net loss after interest & 

Federal taxes... __... a$65,737 a 173 * d$23,120 c$9,796 

a Exclusive of Federal ype income credits 
and debits. Incl $32, O97 extraordinary inco ts and ded 
minority interest $100,000 vision for anticipa 


osses and esiiedansitrectetaonsitct net loss for the quarter 
amounted 10 $4.216. us of $50,444 and after 

us 

adjustments including a oe Hg $12 1000 as a eral reserve — 

c After giving effect to non-recovery debenture p and after 

direct ot charges and credits to surplus, including setting o s100U 000 as 


omer 
credits of $45, S86 and after lus ustments, 
including setting aside § 50,000 as a gen reserve meornetane 

In the quarter just t closed the company” s indebtedness was reduced by 


New Director— 
At a meeting of the board of directors held June 3, John Parr was elected 
a director, succeeding Felix E. Notebeart, resigned. 


Admitted to Listing and Registration— 

The New York Curb Exchange has admitted to listing and regmsretion 
the 7430 oe stock, $25 par, and the 5% preferred stock, $25 par. 
— »p 


Union American Investment Corp.—/nitial Dividend— 
The directors have declared an initial dividend of 50 cents share on 
the common stock, payable July 1 to holders of record June 23.—V. 141, 


p. 4028 


Union Investment Co.—£E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of amount on the common 
stock, both payable July 1 to holders of record June 25.—V. 142, p. 3530. 


United American Bosch Corp.—LEarnings— 


12 Months Ended March 31— 1936 1935 
Net sales... .-.-.------------------------------ oe renee $6,095,239 


188,998 55,079 


—V. 142, p. 3696. 


United Amusement Corp., Ltd.—Dividends Increased— 
The directors have declared a dividend of 30 cents per share on the class A 
and class B stocks, both of no par value, payable June 15 to holders of 
record May 30. This compares with 25 cents paid on Dec. 15 and June 15, 
1935: 35 cents on Dec. 15, 1934: 15 coats pans on March 15, 1934; 20 cents 
on Dec. 15, 1933; 40 cents per share paid on Dec. 15 and Sept. 15, 1932; 
45 cents paid on June 15, 1932, and 50 cents per share distributed each 
quarter from Sept. 15, 1929, to and including March 15, 1932, and on 
March 15, 1929, and Aug. 15, 1928.—V. 142, Pp. 972. 


United Gas Improvement SoS oie Out put— 
Week Ended €6'36 May30’'36 June8'35 


Electric output it of system (kwh.)-.... 30. 114, 506 77,844,214 72,313,617 
—V. 142, p. 3873. 
United States Steel Corp.— May Shipments— 
mS 5 ee 7” pens of Business Activity’’ on a preceding page.— 
p 
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United Verde Extension Mining Co.—Output— 


Copper (Pounds)— 1936 1935 1934 1933 
RR ar ee are « 1,790.046 2,690,000 3,014,232 
POG. «debs beet 1,701,020 2,826,578 2,720, 
Stet potsaee Hos gee bet 
og ee 5'403°752 2,182,090 1,306'598 —31006'300 

sence production was the Sius te 1936, the smelter being closed down 
during January and February.—V. 142, p. 3365. 


Universal Corp.—Amends SEC Regtstrat ion— 


2 n has filed an amendment tion of securities 
under the ties Act of 1933 giving the + 4. at w its common 
wg and setting June 30 as the offering date. Offering prices 


fp 130,000 shares to underwriters at $8 a share and to public at $10 


(2) 211,569 shares to be offered by the issuer directly a BF lw 
e been received from t > eeeine: Paul G 

“Antoinette "i. Brown 2.500; J. Cheever Cowdin, 

: Douglas B. Wa , 5,000; William K. 


Ola) 22 2,566 shares at $10 to holders of the 
in the event that the warrants are exercised.——V. 142, p 


Van de Kamps Holland Dutch Bakers, Inc.—Eztra 


Dividend— 
The directors have an extra dividend of 12% cents per share 
in addition to the y dividend of une comet on the common 
, both payable July 1 to Eiders of record J >. pe ge 4 
12% cents was paid on April 1, last, this latter betng th sete cont 
e since Jan. 2, 1931, When 8 regular quarterly di dend of 3 ae 
per share was ted.—V. 142 


~irginian R n Ry.—Dividend Increased— 
The have declared a dividend of $2.50 per share on the common 
of record June This com- 





ment was the y 1, 1932, en a bu 
of $1.50 di Si. .50 was also paid on April 1, 
932, and on Dec. "31, 1931, the latter being the first since Dec. 31, 1930, 

an annual divi was paid. —V. 142, p.3 ‘ 
Walgreen Co. (& ‘tee 

J $4 733°590 $4,698,604 303, $3 $61 064 

anuary -ees eee een acece . P . , ? , ’ , 
wiht ciniicuio adet 5,059,467 4,637,407 ,079,749 4,248,372 

EIS TEESE 5.105.705 5,032,075 4,618,455 3,412, 
RRR A EY ni 4,964,907 4,621,245 211,153 3,452,181 
pee ETT st RD SE 5,155,697 4, ‘641, "147. 4,356,431 3,643,478 








eas Pump Co.—Bonds Called— 
All of the outstanding 5% conv. debenture bonds, a= RW, 1, 1954, 


have been called for redemption on A 1 next, at Pay- 
onutacvarare Trust Co ie De eae Bt. .N 


Cit Each bond is convertible, if presented for conversion on or before 
July 27. into one share of stock for each $10 of bonds.—V. 142, p. 804. 
Wehle Brewing Co.—Earnings— 
Earnings for 20 Weeks Ended May 16, 1936 


Profit before Federal taxes... ........... ccc cc ccccccccccccs 
See ann on Semntnnk AOE chicos umn. & cl. B stock $1. 


—V. 142, ». 2346. 
Welch Grape Juice Co.—50-Cent Dividend— 


The directors on May 4 declared a dividend of 50 cents share in the 
common stock, me pee var, 3 ble June 15 to holders of record June 1. 
A like payment t was made 15, ee ere 


distribution made since 1933 — —Vv. 141, Pp 


The directors ha 
of accumulations on m the 6% cum 
f 70. A 


this latter being the tee’, payment 
1932, when a regular quarterly dividend of 37% nee Pe eee Stee 
tributed. Accumulations the current payment 


per share.—V. 142, p. 2346. —_ 


The directors have declared an extra 

to a regular quarterly dividend of 1 per share on the common stock 
payable ~s 1 to holders of June 12. An extra dividend of $1 
share was d on April 1, at, SE SEO SD OE 08 Ae Fit 1935 
extras of $1 per share in each of the six preceding quarters.—V. p.i 


West Texas Utilities Co.— Accumulated Disidend— 

have declared a dividend of 75 Rowen Agni h, - account 

of accumulations on the $6 cum. pref. stock Sanante July 1 

to holders of record June 15. 5. Similar “listributions eee fe hak meats esahh 

uarter since and incl. Oct. 1, 1933, to which regular quarterly divi- 
dends of $1.50 per share were paid.—V. 142, p. 3366. 

Western Electric Co.—To Resume Dividends— 

The directors on June 9 declared a dividend of 50 cents per share on the 
capital stock, no par value, payable June 30 to holders of record June 25. 
This will be the first paymen made since June 30, 1931, when the compan 

Oo m March 


Cie Me os 1931, the company paid rexuiar quarter! y divi vulente 
. ~ share. An extra dividend of Sp ah ne AR 


1 
1929.—V. 142, p. 3533. 


Westchester Service Corp.—Deposit of sagen Pin ¢ aA 
committee for the 

Re. - foe ‘April, 1. 1948 (A. O. Van Su ele ae gy KY Ban y in an appeal 
to all bondholders “who have not Ley f done so to approve the plan and 
optecti ves outlined in its letter of May aoe also announces that the holders 
of nearly $500,000 of bonds supporting this committee have gene the 
threat of liquidation. He states that at ‘he June 3 hearing the committee 
had about ® more ap Lang A of its Pn oy than the debtor had of its plan, 
and the Helbig plan h 

At this h the committee filed objections to and proposed modifi- 
cations of the debtor plan and Judge Coxe reiterated wR views ‘“‘that = 
senior security Bod mtge. bonds) should have the absolute right to dicta 


management oO Nay my 
the debtor to conter ‘with with ——- representatives 


The court 
for the pur of compro erences in ive pani and to 
report ts at the hearing eduled for Fade 26.— . 142, p. 3366. 


Western Maryland Ry.—£arnings— 
—Fourth Week of May— ——Jan. 1 to May 31-—— 


5 
$432,341 $368,070 $6,589,010 $6,162,471 
—First a of June— — 1 to June oe 


ant 93 935 936 193 
rose earnings (ost)... $285,478 $292,214 $6,874 488 $6,454,685 


p. 3700. 
A ed Massachusetts Cos.—Files with SEC—Would 


Issue $11,000,000 344% Notes— 


Period— 
Gross earnings (est.).... 


The company on June 5 filed with the Securities and Exch Com- 
mission a tration statement (No. 2-2231, Form A-2) covering $11,000,- 
000 princi amount of 344% Coupon Notes, due June 15, 1946. ee 


ing to the registration statement, the net p from the sale of the 


issue are to be used for the follo 
(a) $8,500,000 to be deposi posited with Old Colony ‘Trust Co., in trust, to 


be applied to the paymans of of pw) companies’ 4% coupon notes, due Aug. 1, 
1939 all of which have ed for [eoeoten on July 6, 1936. 

Pe: ane O00 far the panne trom ern Massachusetts Electric Co. 
of Greenfield, Mass., a enemy vf = 9365 shaves ($100 par) common stock, 
which the subsidiary proposes to iss 














for the purchase from Pittsfield Electric Co. of Pittsfield 
of 5,000 shares ($100 par) capital stock which the- 


poses to issue. 
isty propone toe ny rege natn, Electric Light 
eld, Mass., a subsi , of 25,688 shares of the 25,700 shares 
stock which the subsidiary pro to 





e redeemable in whole +. s tyes the option ‘of the com- 
at lus ‘0 ums: J : 
to June 14, 1938, incl., 101%; _ Rowe iS, 1938 te inal 


statement .—V mia? De 3 3701,” 
Western Public Service Co. (& ene 2 eernenge 











Period End. Apr. 30— 1 aan h—1935 1936—12 Mos.—1935 
Gross earnings... ...-- $169 $160,479 $2, 076,575 32, 032, 571 
Operation De a lls 87508 88,845 1,082,537 1,053, ‘073 

aintenance......... 11,726 11,650 114,953 102, 434 
es ol i 15,827 15,286 185,262 190, '214 
Interest & amortization _ 28,882 29,308 345,695 359,346 

ED... dddme coches eee e A $15,388 $348,126 $327 ,502 
Appropriations for resepenans 5s ASE PRE REE 5 216,166 206,000 
Preferred dividend requirements--.............. 119,451 119,453 

Balance for common dividends and surplus. - . . 12,508 : 
—V. 142, p. 3192. . pure 


Western Union Telegraph Co., Bah og omg 








Financial 





Period End. Apr. 30— “008.578. 8 483.47 1936—4 Mos.—1935 
Teleg. & cable oper. rev. $7,998,575 9 $30,705 363 $28.312 438 
Teleg.& cable oper.exps. 6,404,248 544 25,288,930 24 004.870 
U ect. oper. revs... 55,990 "52,199 214, '939 198,1 
Taxes assign. to oper’ns_ 330,202 283,333 1,316,024 1 133,333 

Opera income.... $1,208,135 $1,044,403 » ,671 976, 
Non-opera income... 169,356 168,104 ” B53 'o5t - B90'Gai 

Gross income._.....- $1,377,491 $1,212,506 $4,408,902 496,743 
Deductions ---.-.-.-.-.--- 683 ,294 691,307 2,750,019 $3499 .748 

Tree - $694,197 $521,200 $1,658,883 $725,300 


Net inco 
—V. 142, p. . 3874. 


Wheeling & Lake Erie RR.—Asks New Stock Set-Up— 
Seeks Readjustment of Preferred and Prior Lien Issues— 


In line with the pengestions recently made by Jesse H. Jones, Chairman 

of the Reconstruction nce Corporation, in a letter to James Crawford 

Biggs; as trustee, the company has made application to the Interstate 

Commerce Commission for on to make a readjustment of its prior 

lien and preferred stocks, t expects, such action is approved at a 
of lders on ‘ae ae as Cleveland. 

Application was filed follo pe of a ~ 8 by Mr. Biggs and 
F. E. Taplin for the Pittsburgh est Virginia R 1 the North American 
Coal Co., and for bimeelf on iiiviine all ding 473,286 shares 
of stock more than 25% of that outstan 

Lh eftect of the proposed readjustment program, the application said, 
wo 

Annual cumulative oe on prior lien stock would be reduced 
a a a me rior li tock ting $1,782,390, uld 

emption um on prior lien s wo 
be eliminated upon the payment of $891 ria 

ee of or lien stock would forfeit t opportunity to peeSepene in 

future dividends on the common stock through conversi 
ae lien stock would not be eliminated iota capital structure by re- 
on. 
“Dividends on preferred stock would be reduced from $612,834 (non- 
ee to - te - ae. .768 (cumulative). ting $510,698 
emption of premium on the preferred stock aggrega 
be eliminated. 


would 
The net effect ould be to make available to holders of pre- 
shares of common 


of changes w 
ferred stock an additional $356,478 yearly (3% on 118,826 
come but the net effect on the common stocks cannot be determined 
because dividends on preferred would be cumulative. 

Under the aneliontion the dividend rate on the prior lien stock would 
be reduced from 7 to 4%, are quarterly, effective on and after Aug. 1, 
and the dividends would continue to be cumulative 

On the same date $7.50 a share would be d in pin to holders of the 
prior lien stock as of record at a uate to be fixed by the directors. With 
this, such stock would become non-redeemable, and provisions for the 
redemption of such stock at $115 a share, and the oauiinsbee dividends, 
if any, accrued and unpaid on it would be eliminated. 


The privilege ed to holders of the prior lien stock to convert 
these securities into common on a dollar-for-dollar par value basis also 


would be eliminated. 
The dividend rate on the preferred stock would be reduced from 6 to 
5% %, payable quarterly, and dividends would be cumulative after Aug. 1. 
the referred would be reduced m 

plus accrued dividends. 


redemption price of the 
$105 a share to $1 

Any holder of preferred stock would at any time be permitted to convert 
such stock dollar for dollar, par value, into common yon and receive 
an amount in cash equivalent to ong & dividends declared and unpaid on it. 

If any shares of preferred are for redemption the arrangements 
are that holders woul nevertheless have the right to convert into common 
stock at any time within 30 days from the issuance of the redemption call. 

The amount of preferred stock could not be increased without the con- 
oem a bn holders of at least two-thirds of the preferred stock outstanding 
a e time. 

Each share of stock of whatever class would at all times come the 
holder to one vote for each such share and the preferential ri con 
ferred by the existing articles of incorporation upon the holders “Sf the 
prior lien stock in this respect would be eliminated. 

The articles of incorporation “8 Ne se for authorizated capital stock 
of $55. 870. 000, divided into 558,700 shares of the par value of $100 each 

of the following classes: 118,286 shares of prior lien stock, 103,450 shares 
of erred stock and 336 424 shares of common stock. 
he articles also provided that prior lien and preferred stock may be 
converted into common stock, and when this is done such prior lien stock 
and preferred stock shall be ‘canceled and the amount of common stock 


creased. 
... date 1,310 shares of preferred stock have been converted and there 
now outstanding the following shares: 118,826 shares of prior lien 
mem y 102,139.58 shares of preferred stock and 337,723 shares of common 
stock.—V. 142, p. 3700. 


Wisconsin Public Service Corp. (& Subs.)—Harnings— 
Twelve Months Ended April 30— 
EEE ETRE a 


1935 
$7 ,045,199 
Operating expenses, maintenance and all taxes__. 


4,267 ,926 
$2,777 ,272 
31,439 


1936 
$7 453,187 
4,326,537 


$3,126,649 
28 ,362 





Net oper. rev. (before approp. for retire’t res.) 
FE Ro a A EEN PS ER a as 





Net operating revenue and other income (before 








appropriation for retirement reserve)______-_. $3,155,011 $2,808,711 
Appropriation for retirement reserve. _._...____- 913,333 710,185 
ESS TS PO PO EL at OR $2,241,678 $2,098,525 
Imterest Guermes (met). oo ion eicc bcc we ee 1,352,186 1,350,951 
Amortization of debt discount and expense__--_-.- 5, ,099 
Other income deductions._....._.._..._......- ’ . 
a ee ween o $809 .493 $625 925 


Wins SEC Exemption— 

The corporation has obtained an exemption from registration under the 
Public Utility Holding Company Act of 1935 by action of the Securities and 
Exchange Commission. It was classified as a holding company whose 


operations do not extend beyond the State in which it is organized and 
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States contiguous thereto. The Commission held that the exemption 
extended also to the Menominee & Marinet ette Light & Traction Co., a sub- 
sidiary public utility company of the corporation.—V. 142, p. 3875. 


White Mountain Stone & Marble Co., Inc.—Registers 
with SEC— 
See list given on first page of this department. 


Wieboldt Stores, Inc.— Registers with SEC— 
See list given on first page of this department .—V. 142, p. 2691. 


Williams Oil-O-Matic Heating Corp.— Registers iwth SEC 
See list given on first page of this department.—V. 142, p. 1492. 








CURRENT NOTICES 





—At the annual Spring Field Day of the Bond Club of New Jersey held 
at the Ridgewood Country Club in Ridgewood, N. J., a tie was created 
between James G, Campbell Jr. of Estabrook & Co. and Foy W. Porter 
of A. G. Becker & Co., in the competition for the Bond Club Golf Trophy, 
which is awarded each spring to the member having low net score for the 
combined fall and spring handicap tournaments. Each man had an 
ageregate 148, Porter adding a 75 to his 73 of last fall and Campbell scor- 
ing a 71 against a 77 in the fall. 

Foy W. Porter of A. G. Becker & Co. won the Bond Club of New Jersey 
golf trophy by defeating James G. Campbell Jr. of Estabrook & Co. at 
Ridgewood Country Club, Ridgewood, N. J., in a play-off match to decide 
a tie created at the Club’s spring field day last Friday. Porter turned in 
a 77-2-75 while Campbell scored an 88-12-76 to lose the match at the 
last hole. 

Class A prizes were awarded following this play-off and Campbell took 
the first low net prize with his 83-12-71 scored at the outing last week. 
William Reekie of Graham, Parsons & Co. won the low gross award with 
his 79 and Robert S. Carmichael of Commercial Trust Co. of New Jersey 
took second low net prize with his 87-14-73. 

In class B competition, low gross prize was taken by William A. Growney 
with a 97. C. E. Stanley Bellows Jr. and Fred J. Brown won first and 
second low net prizes with scores of 100-27-73 and 1011-26-75, respectively. 

Class C low gross went to Frank E. Quinby who turned ina 103. First 
low net was won by C. W. Elling with 1110-35-75. Claude H. Meredith 
and Benjamin Fairbanks tied for second low net with 77s. 

A special prize for new members not yet eligible for the Bond Club 
trophy was won by L. W. Dempsey who carded 97-17-79. The Kickers" 
Handicap prize was divided by William Growney, Charles B. Schubert 
and Fred J. Brown. 

The prizes were awarded at a dinner held in the evening following an 
exhibition of swimming and diving given by a group of eight girls and two 
men in the Club pool. Julins A. Rippel of J. S. Rippel & Co., President of 
the Club and Cyrus R. Currier of Adams & Mueller, Chairman of the field 
day committee, presided at the dinner. 


—DMiddle West real estate bonds increased 0.3% in market value during 
May, according to statistics compiled by Amott, Baker & Company, Inc., 
150 Broadway, New York, on the market action of 200 typical issues. 
The rise came after a 2.7% decline in April. The average price per $1,000 
of face value increased from $319 on Jan. 1 to $334 on June 1, a rise of 
4.7% for the five months of 1936. The average price was $333 on May 1. 

Prices quoted per $1,000 of face value as of June 1 were: St. Louis, $364; 
Houston, $323; Chicago, $318, and Detroit, $199. The 120 Chicago 
issues among the 200 used as a basis for the averages haverisen from $307 
to $318 in the five months of this year. Chicago issues led in May with a 
0.6 increase, 39 miscellaneous issues gained 0.2, and Detroit dropped 1%. 
Houston, which have risen 9.1% in the first five months, lost 1.2%, and 
St. Louis issues, with a five month gain of 7.7, fell 1.1%. 


—Estimated attendance at the third annual convention of the National 
Security Traders’ Association, to be held in Los Angeles on Aug. 4, 5 and 6, 
was increased sharply with the announcement that the Boston Security 
Traders’ Association has become affiliated with the national organization, 
The membership of the Boston unit totals 262. Addition of this group 
increases the membership of the national body to 1,376. This compares 
with 800 at the opening of the year. National committeemen representing 
the organization in Boston are: Ralph F. Carr, of Claflin, Hubbard & 
Jenkins; Joseph Gannon, of May & Gannon; Vernon H. Hall, of Chandler, 
Hovey & Co.; James J. Lynch, of H. D. Knox & Co., and Charles J. 
Thornton, of Thornton & Curtis.. In addition to these, a large number of 
other Boston members are expected to attend the convention. 


—Cummings & Ardery, Boston, announce that their investment manage- 
ment business is to be continued by Francis H. Cummings, Henry T. 
Dunker and E. Richard Ehlbeck under the firm name of Cummings & 
Dunker. Mr. Dunker is President of the Harvard Business School Alumni 
Association. During the past four years he has been associated with the 
New England Trust Co., in charge of their investment consultation de- 
partment. Francis H. Cummings was associated with Herrick, Smith, 
Donald & Farlay until 1928, when he became a partner in the investment 
counsel firm of Russell, Berg & Cummings. He left that firm in 1934 to 
organize the firm of Cummings & Ardery. Mr. Ehlbeck was formerly 
associated with Scudder, Stevens & Clark and Russell, Berg & Cummings, 
until the formation of Cummings & Ardery. 


—The investment compan'‘es’ common stock price index declined slightly 
last week, as evidenced by the averages compiled by Distributors Group, 
Inc., 63 Wall St., New York. ‘The average for the common stocks of 10 
leading management companies influenced by the leverage factor stood at 
17.75 at the close of June 5 compared with 18.16 on May 29. The average 
of the mutual funds closed at 14.02 June 5, compared with 14.24 at the close 
of the previous week. 


—The Financial District Bridge Championship Tournament for 1936, 
conducted over a period of five weeks, has been won by John Morton and 
Frank Bradshaw, representing Frank Kiernan & Co. Messrs. Bowen and 
Radenmacher of Goldman Sachs were second and Skeldon and Verdon, 
representing the New York Stock Exchange, were third. 


—T.P. Corley, formerly with the Canadian Bank of Commerce and more 
recently with Jas. Richardson & Son, Montreal, has become associated 
with Hart Smith & Co. in their Toronto office which is being enlarged to 
meet the requirements of the firm's increasing business. 


—Fahnestock & Co., members of the New York Stock Exchange, an- 
nounce the admission of Charles Henry Coster as a special partner as of 
June 1. Mr. Coster is the son of the late Charles Henry Coster, formerly a 
partner in J. P. Morgan & Co. 

—Shaskan & Co., members New York Stock Exchange, announce that 
they have opened a corporate bond department under the management of 
Morris T. Sitkoff. 

—Peter P. McDermott & Co., 39 Broadway, New York, members New 


York Stock Exchange, have prepared a special bulletin on Aliied Stores 
Corp. 
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COMMERCIAL EPITOME 


Friday Night, June 12, 1936 


Coffee—On the 8th inst. futures closed 5 to 8 points higher 
for Santos contracts, with sales of 13,750 bags. Old Rio 
contracts closed 5 points higher, with sales of 750 bags, 
while new Rio contracts closed 1 to 4 points higher, with sales 
of 750 bags. No important news was received from Brazil 
as concerns the Consultative Council, which postponed its 
meeting from Saturday to Monday. This Council will 
decide the course of action in raneae to Brazil’s next crop 
year, starting July 1. . With a Brazil crop forecast at about 


20,000,000 bags, against world demands of 16 to 164% mil- 
lions, it is e ted that part of the crop, possibly 25%, 
will be ordered turned over to the National Coffee Depart- 


ment for destruction in order to maintain the statistical 
balance. Rio de Janeiro futures were extremely irregular, 
the spot month advancing 375 reis, while the more distant 
peetons were up but 75 reis. Cost and freight offers from 
razil were about unchanged, with Santos Bourbon 4s 
at from 8.25 to 8.55e. Havre futures were off 234 frances, 
with sales of 23,500 bags. On the 9th inst. futures closed 
2 to 3 points lower for Santos contracts, with sales of 5,000 
bags. Old Rio contracts closed 3 to 5 points lower, with 
transactions of 3,009 bags, while 500 bags were sold in the 
new Rio contract, which closed 5 to 7 points lower. Rio 
de Janeiro futures were unchanged to 25 reis lower. Cost 
and freight offers from Brazil were about une 
Havre futures were 214 to 3 franes higher, with t 
17,509 bags. A fire in Colombia’s Magdalena River port, 
Giradot, was reported to have destroyed four coffee mills 
and about 20,000 bags of coffee. Brazil’s Consultative 
Council report no definite conclusions as to action on the 
1936-37 crop, but are still in conference. On the 10th 
inst. futures closed unchanged to 2 points higher for Santos 
contracts, with sales of 6,000 bags. Old Rio contracts were 
unchanged to 3 points higher, with transactions totaling 
2,500 bags. The new Rio contract closed 1 to 2 points 
lower, with sales of 1,250 bags. Rio de Janeiro futures 
were 50 to 100 reis lower. Cost and freight offers from 
Brazil were unchanged to 5 points higher, with Santos 4s 
at from 8.20 to 8.45¢. No business in local spot market, 
buyers looking for concessions from posted prices. Havre 
futures were unchanged to 4 franc lower, with trading 
still quite heavy. 

On the 11th inst. futures closed unchanged to 1 point lower 
for Santos contracts, with sales of 6,000 bags. Rio contracts 
(old) closed 2 to 3 points higher, with transactions of 4,750 
bags, while 500 bags were traded in the new Rio contract, 
which closed unchanged. Cost and freight offers from Brazil 
were naturally limited because of the holiday (Corpus 
Christi). They were about unchanged, with Santos 4s at 
from 8.25 to 8.50 ¢., with old crop coffees about 10 points 
cheaper. Havre futures were unchanged to 4 france lower, 
with trading light. To-day prices closed unchanged to 2 
points up for Santos contracts, with sales of 15 contracts. 
Rio (old) contracts closed 2 points down, with sales of 17 
contracts. The New Rio contract closed 3 to 4 points up, 
with sales of 4 contracts. Rio de Janeiro futures were 50 
reis lower to 75 reis higher. Cost and freight offers were un- 
changed. Havre futures were 4 to % franc higher. 

Rio coffee prices closed as follows: 


GEV ckinibed Seettine Hams naeiinnne DL. « ciskoneunanseaaema 4.86 

PORN Si. dao dwdsoadswatdee Bs8e Lee dak decks daves cbbice dis 4.94 
Santos coffee prices closed as follows: 

BEER odadsnadbnd cettddee obwek SL ee ee ee 8.36 

BE onan dumegicanethnh saaphse Ae LEPC ion o ddenbevocedésooce 8.48 

Goce: bwanbdvqandsbneticta 8.25) 


Cocoa—On the 8th inst. futures closed 6 to 7 points higher, 
this being new high ground since June, 1934. Wall Street 
and trade interests were again conspicuous on the buying 
side. There was considerable profit taking, but this seemed 
to be readily absorbed. Spot brokers reported plenty of 
bids from manufacturers and a scarcity of offerings. The 
United States visible supply, as measured by New York 
warehouse stocks, showed a decrease of 2,761 bags for the 
day. Since May the visible supply has had an uninterrupted 
decline, which has totaled 62,430 bags. Total sales on the 
New York Cocoa Exchange Monday were 297 lots, or 3,980 
tons. Local closing: July, 5.57; Sept., 5.67; Oct., 5.68; 
Dec., 5.76; May, 5.90. On the 9th inst. futures closed 
2 points up. Sales totaled 298 lots, or 3,993 tons. Highest 
prices of the past two years were recorded in today’s session 
and indications seem to point to still higher levels. Buying 
included orders from commission houses and trade interests. 
The selling consisted largely of profit taking, but these 
offerings appeared to be well absorbed. New York ware- 
house stocks continued to dwindle, with yesterday’s reduec- 
tion amounting to 1,430 bags. Local closing: July, 5.59; 
Sept., 5.69; Oct., 5.70; Dec., 5.78; Jan., 5.79; March, 5.87: 
May, 5.92. On the 10th inst. futures closed 5 to 7 points 
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up. The upward trend in cocoa continued, prices going 
into new high ground on a wave of buying in the late session. 
Offerings in the spot market and from primary markets 
were sharply advanced. Manufacturers who attempted to 
buy actual cocoa, and the commission houses who were 
buying futures, were all forced to bid prices up sharply 
to obtain requirements. New York warehouse _ stocks 
continued to show a steady decline, which daily decline has 
been under way since the first of May. Yesterday stocks 
declined 3,252 bags, which brought the total warehouse 
stocks down to 758,726 bags. - Trading on the local Exchange 
totaled 303 lots, or 4,060 tons. Local closing: July, 5.65; 
Sept., 5.75; Oct., 5.76; Dec., 5.85; Jan., 5.86; March, 5.92; 
May, 5.98. 

On the 11th inst. futures closed 14 to 17 points higher. 
The session to-day developed pronounced strength on a 
heavy buying wave from both trade interests and Wall 
Street commission houses. Europe was also a buyer. The 
selling consisted largely of profit taking by those who had 
bought earlier in the advance. There was also some small 
selling from primary markets on the advancing scale. ‘‘Six- 
cent cocoa’’ appeared on the board for the first time since 
June 1934. ansactions totaled 788 lots, or 10,559 tons. 
New York warehouse stocks—which make up the U. 5S. 
visible supply—declined 1,475 bags for the day. These sup- 
plies have been declining daily since the first of May, and 
now total 757,251 bags. Local closing: July, 5.79; Sept., 5.89; 
Oct., 5.91; Dee., 5.99; Jan., 6.00; Mar., 6.09; May, 6.15. 
To-day prices closed 4 to 8 points down. Prices reached 
further new highs to-day, but under heavy profit taking sold 
off 7 to 8 points. On the dip a fresh demand developed, 
which rallied the market almost to the early highs, but this 
recovery was subsequently wiped out, and the market closed 
around the loss of the day. The decline in warehouse stocks 
continued uninterruptedly. To-day’s decline in stocks 
totaled 2,383 bags, which reduced the total to 754,000 bags. 
Local closing: July, 5.73; Sept., 5.81; Oct., 5.87; Dece., 5.95; 
Jan., 5.96; Mar., 6.05; May, 6.10. 

Sugar—On the 8th instant futures closed 1 to 3 points 
higher. Trading was light, sales totaling but 1,900 tons. 
Traders did not seem disposed to make any heavy com- 
mitments until something definite happens concerning 
Washington legislation. The Senate Finance Committee 
approved and ordered a favorable report to the Senate 
on the O’Mahoney resolution to amend the Jones-Costigan 
Act. The resolution approves enn for 1936 allotments, 
but the resolution as approved was amended finally to 
eliminate benefit payments and the appropriation of - 
000,000 with which to make them, and did not contain 
any tax on sugar. In the raw market most duty frees were 
offered at 3.80 cents and better. Cubas were not on offer 
below 2.90 cents. Final Cuban production was 2,554,113 
a tons, against 2,534,174 tons produced last season. 
The production exceeded the decreed crop by 39,113 tons. 
On the 9th inst. futures closed unchanged to 3 points higher. 
Volume was limited, totaling 3,900 tons, much of which was 
done'in July and September deliveries. July closed at 2.85 
cents, up 1, while December closed at 2.84 cents, up 3 points. 
In the market for raws it was disclosed that Savannah has 
obtained 3,000 tons of Cubas for July arrival at 2.85 cents, 
unchanged from the last sale of Cubas. It was reported that 
a bid of 3.75 cents for a lot of Philippines had been turned 
down. Other duty frees were offered at 3.80 cents and better 
as were Cubas. London futures closed unchanged to 4d. 
higher. About 20,000 tons of raws were reported sold at 
4s. 9d., with possibly further buyers at that price, which is 
equivalent to about .92 cents f. o. b., Cuba. On the 10th 
inst. futures closed 2 points higher to unchanged, with sales 
totaling 15,400 tons. This volume was the heaviest in over a 
month. In the market for raws Godchaux was reported to 
have secured 3,000 tons of Philippines, June-July shipment 
at 3.80 cents. Offers were firmer, with no further Philip- 
pines offered under 3.85 cents, and interest at 3.82 cents, 
while Puerto Ricos were also at 3.85 cents, although one or 
two nearby lots might be obtainable a few points cheaper. 
In the refined market withdrawals continued good, and 
interest in “‘resale’”’ refined at as high as 4.85 cents, was still 
in evidence. London closed unchanged to 4d. lower, while 
raws were reported sold at 4s. 9d., or about .91 cents f. o. b., 
Cuba, with further offers at that price. 

On the 11th inst. futures clo 1 to 2 points higher. Sales 
were 9,750 tons. In the market for raws three sales were 
reported, viz: 25,000 bags of Cubas, second half July ship- 
ment to National at 2.9Cc.; 4,100 tons of Puerto Ricos, firs 
half of July shipments, to Godchaux at 3.80c.; and 1,100 
tons of Philippines, June-July shipment to an operator at 
3.83c. Following the sales there were no duty frees available 
under 3.85c. Cubas were held at 2.95e. The “resale” re- 
fined market continued firm, with refiners brands not offered 
for sale at under 4.85 ¢., or the last price at which refiners 
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accepted contracts, the end of March. London closed un- 
changed to 4d. lower, while raws there were offered at 4s 
8\4d., or about .89c. f.o.b. Cuba. Today futures closed 
une to 1 point up. Trading was quiet, but prices 
held steady throughout the session. July and Sept. in 
sold within a point of their seasonal highs, the latter at 2.87c. 
In the raw sugar market Pennsylvania paid .85c. for 8,000 
tons of Philippines, June-July shipment, which was within a 
point of the high for raws this year. Several small Is 
of Puerto Ricos were reported available at 3.80c., but re- 
did not appear to be interested because that would 
change the spot price. Resale refined sugar continued firm, 
with reports of standing bids of 4.85c. and light offerings. 


Prices were as follows: 


ie ia a cok weitea tia iD EE «> ova ndidmok wes cote 2.58 
ERR ELD EE SI RE TN aici a on Stat nine hae en an enlita e wl 
Te SE ee mmhine 2.86 | .f er 






Lard—On the 6th inst. futures closed 2 to 5 points lower. 
Volume of business very —, and Page on: special feature. 

osing hog prices were steady, the top price registering 
$10.25 and a few sales were reported at $10. Western hog 
receipts totaled 11,000 against 12,200 for the same day last 
year. Buying of lard by European interests continues slow, 
and there were no export clearances from the port of New 
York Saturday. -Liverpool lard futures were in very 
firm on Saturday, and prices at the close were 6d. to ls. 
higher. On the 8th inst. futures closed 2 points lower to 
2 points higher on the near months and 10 points higher on 
December. Hog prices held steady, and the demand for 
same continues fairly active. The late top price at Chicago 
was $10.25, and the bulk of sales ain from $9.65 to 
$19.15. Total receipts at the principal Western markets 
were 66,300 head, against 53, for the same day a year 
ago. Export clearances of lard from the Port of New York 
over the week-end were moderately heavy, and totaled 
95,536 segaeene for Hamburg. Liverpool lard futures were 
extremely weak. Closing prices were 2s. 6d. lower on the 
spot and 9d. lower on the distant deliveries. On the 9th 
inst. futures closed unchanged to 2 points lower. Volume 


of trade light. Hog prices suffered a slight decline, closing 
at 10c. at Chi . The top price was $10.15, with one 
load reported to have sold at $10.25. Most of the sales 


reported ranged from $9.60 to $10.10. Total receipts at 
the princi Western markets were moderately heavy and 
ed 57,000, against 46,200 for the same day last year. 
Export demand continues very slow. Clearances of lard 
from the Port of New York running light. Shipments 
reported Tuesday amounted to 44,800 pounds for Liverpool 
and Southampton. Liverpool prices were unchanged. On 
the 10th inst. futures closed unc to 5 points higher. 
Chicago _ Pye closed 5 to 10c. higher, the top price 
registering $10.20 and the bulk of sales ranged from $9.60 
to $10.05. The Western hog movement continued fairly 
heavy, with receipts totaling 45,300, against 38,000 for the 
same day last year. Lard shipments from the Port of New 
York Wednesday totaled 131,600 pounds, for London, 
Liverpool, Manchester and Glasgow. Live l lard futures 
were steadier and prices at the close were 6d. higher on the 
a or 3d. lower on July and 3d. higher on the distant 
positions. 

On the 11th inst. futures closed 2 to 7 points higher. The 
January option, however, remained unc Trading 
was fairly active, though without any special feature. Hog 
prices were 10c. higher on the average. Total receipts for 
the Western run were 47,400 against 37,600 for the same 
day last year. Liverpool lard futures were quiet but steady. 
Prices at the close there were 6d. higher on July and un- 
changed on the other deliveries. Export clearances of lard 
from the port of New York were light and totaled 6,550 
pounds for Antwerp. Today prices closed unchanged to 5 
points down. There was nothing of importance concerning 
trading or news. 


Pork—Mess, $30 per barrel; family, $29, nominal, per 
barrel; fat backs, $19.50 to $24 per barrel. Beef quiet; 
mess, nominal; packer, nominal; family, $15 to $16 per 
barrel, nominal; extra India mess, nominal. Cut meats 
firmer; pickled hams, picnics, loose, c.a.f., 4 to 6 Ibs., 15c.; 
6 to 8 lbs., 144c.; 8 to 10 lbs., 14¢. Skinned, loose, c.a.f., 
14 to 16 lbs., 21%c.; 18 to 20 lbs., 214c.; 22 to 24 lbs., 
19%4c. Bellies, clear, f.o.b. New York, 6 to 8 lbs., 21%e.; 
8 to 10 lbs., 21c.; 10 to 12 lbs., 20c. Bellies, clear, ary 
salted, boxed, N. Y., 14 to 16 lbs., 143%ce.; 18 to 20 Ibs., 14¢c.; 
20 to 25 Ibs., 13 %e.; 25 to 30 lbs., 13 %e. Butter, creamery, 
firsts to higher than extra and premium marks, 26%c. to 
29'4c. Cheese, State, whole milk, held 1935, fancy, 22 to 
re ah Eggs, mixed colors, checks to special packs, 19 %c. 


Oils—Deliveries of linseed oil for the current month so 
far are reported in good volume. May deliveries were 
better than expected. Quotations: Chinawood, tanks, 
forward, 18.2c. to 18.4¢.; drums, spot, 1834c. to19e. Cocoa- 
nut, Manila, tanks, April-June, 4 to 4%e.; Coast, 3%e. 
Corn, crude, tanks, West mills, 8c. Olive, denatured, 
spot, Spanish, 75c.; shipment forward, 72\44c. Soy bean, 
tanks, mills, 6 to 61%c.; C. L. drums, 7.6¢.; L.C.L., 8.0c. 
Edible, 76 degrees, 934¢. Lard, prime, 11 %c.; extra strained 


winter, _10'e. Cod, crude, Newfoundland, nominal; 
Norwegian, yellow, 33c. Turpentine, 4lc. to 45c. Rosins, 
$5.25 to $6.00. 
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on. > * urs. * 
MEN. « de ccedecesecssnce 10.10 10.10 0.10 10.12 10.15 10.15 
September... -..-.------ 10.12 10.15 10.15 10.17 10.25 10.20 
DEP a cde cv ede cuntdes 10. 10.02 0.02 10.05 10.17 10.20 
Decembe?....-2-- concn 9.45 9.55 9.52 9.52 9.57 9.57 


Cottonseed Oil sales, including switches, 92 contracts. 


Crude, §. E., 8c. Prices closed as follows: 

COCR DEP oc wo ccecccsccne C.2EO whe Lee dc Sen ccctocccee 9.00@ ... 
sg intoeksae thine batman 8.74@8.78 | September.............- 8.96 @9.00 
JORB..ndctndcducnectsucnes d ks SEES dean dnerecvcces 8.90@ ... 
SET ac ccvepccneaseosane 9. 9.06 | November..........-..-.. 8.80@ .-.. 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 6th inst. futures closed unchanged to 
1 point lower. Transactions were light, totaling only 240 
tons. The outside market remained unch at 15%e. 


for standard sheets, nearby deliveries. London and Singa- 

re closed quiet, with prices at London unchanged to 
1-164. advance, and Singapore showing advances of 1-16d. 
to 3-32d. Loeal closing: June, 15.62; July 15.66; A e-» 
15.71; Sept., 15.76; Oct., 15.79; Nov., 15.82; Dec., 15.86. 
On the 8th inst. futures closed 10 to 12 points higher. Trans- 
actions totaled 2,170 tons. Spot ribbed smoked sheets 
advanced to 15:81 from 15.70. ndon closed 1-16 to wd. 
higher; Singapore closed 1-32d. to 1-16d. higher. Local 
closing: July, 15.78; Sept., 15.81; Oct., 15.90; ., 15.92; 
March, 16.08. On the 9th inst. futures closed unchanged to 
2 points lower. Trading light. The outside market closed 
unchanged at 15%%c. per pound for nearby deliveries of 
standard sheets. Certificated stocks of rubber in ware- 
houses licensed by the exchange decreased by 1,580 tons 
to a total of 20,130 tons. London and Singapore closed 
steady, with prices in London unchanged to 1-16d. lower, 

nd Singapore 1-32d. to 3-32d. higher. Loeal closing: 

June, 15-73: Jul , 15.77; Aug., 15.81; Sept., 15.86; Oct., 
15.89; Nov., 15.93; Dee., 15.97. On the 10th inst. futures 
closed 2 to 4 points lower. Transactions totaled 650 tons. 
Spot ribbed smoked sheets declined 6 points to 15.75. Lon- 
don and Singapore closed unchanged. Local closing: 
July, 15.73; Sept., 15.83; March, 16.04. 

On the llth inst. futures closed 3 to 4 points hugher. 
Transactions totaled 2,070 tons. Spot ribbed smoked sheet 
advanced to 15.81 from 15.75. London closed 1-16d. higher; 
Singapore closed 1-32d. lower. Local closing: July, 15.77; 
Sept., 15.86; Oct., 15.89; Dec., 15.97; March, 16.08 Today 
prices closed 2 points up. A firm trend was in evidence 
throughout the morning session but prices eased off later 
and closed at the lows of the day. Sales were 125 contracts. 
London and Singapore closed steady with prices unchanged 
S Beg Trg Local closing: July, 15.79; Sept., 15.88; 

ec., 15.99. 


Hides—On the 6th inst. futures closed 8 to 10 points - 
The market was firm throughout the session despite the 
very light turnovers, transactions totaling but 200,000 

ounds. Stocks of certificated hides decreased by 947 

ides to a total of 866,019 hides. Local closing; June, 11.52; 
Sept., 11.85; Dec., 12.15; Mar. (1937), 12.45; June, 12.75. 
On the 8th inst. futures closed 2 points lower to 2 points 
higher. Transactions totaled 320,000 pounds. No news of 
importance concerning the spot hide markets, domestic or 
Argentine. Stocks of certificated hides in warehouses 
licensed by the Exchange decreased 4,121 hides to a total of 
861,898 hides. Local closing: June, 11.50; Sept., 11.83; 
Dec., 12.16; Mar., 12.47. On the 9th inst. futures closed 
unchanged to 2 points lower. Trading was light, totaling 
80,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 861,898 
hides. Business in the domestic spot hide market was nil. 
Local closing: June, 11.50; Sept., 11.82; Dee., 12.16. On 
the 10th inst. futures closed unchanged to 2 points higher 
with the exception of December, which was 1 point lower. 
Transactions totaled 1,760,000 pounds. In the domestic 
spot market sales totaled 22,500 hides, with June light native 
cows selling at 11%c. and April-May heavy native steers 
at 12 to 12%e. In the Argentine spot market 4,000 frigo- 
rifico steers sold at 1111-16e. Local closing: June, 11.52; 
Sept., 11.84; Dec., 12.15; Mar., 12.46; June, 12.75. 

On the:‘1lth inst. futures closed 2 to 6 points higher. 
Transactions totaled -560,000 Ibs. Sales in the domestic 
spot markets amounted to 10,400 hides with May-June 
Colorado steers selling at 12%c., unchanged. In the 
Argentine spot market 8,000 frigorifico steers sold at 11 7-16c. 
reflecting a fractional advance over the last sale. Local 
closing: June, 11.58; Sept., 11.86; Dec., 12.18; March, 
12.50; June, 12.80. Today futures closed unchanged to 2 
points down. Transactions totaled around 80,000 lbs. 
September closed at 11.84 and December at 12.18. This 
represented a drop of 2 to 7 points from the highs of the day. 
Certificated stocks of hides in warehouses licensed by the 
Exchange remained unchanged at 862,898 hides in store. 
Closing: Sept., 11.84; Dee., 12.18. | 


Ocean Freights—The market continued relatively in- 
active. In its essential features the character of the market 
has not changed in three weeks. 


Charters included—Sugar: End June Santo Domingo to United Kingdom 
14s. Cuba, June, Rotterdam 13s. 9d. bite i Prompt Canadian trade, 90c. 
South American, about $1. Grain booked: Six loads New York to Mar- 
seilles, 14c.; 5 loads to Scandanavia at 12c., and 5 to Mediterranean at l4c., 


all from New York. 











Volume 142 F inancial 


Coal—Buying continued to decline irregularly. It seems, 
however, the fall in bituminous uction will have run its 
course toward the end of June, if not a little earlier. Trade 
at the seaboard is somewhat slower than a week ago. Cooler 
weather has slightly favored it. The domestic department 
again feels the weight of coke and petroleum competition, 
and at the best, anthracite retail sales are no better than a 
year ago. Bituminous dumpings at New York on Wednesday 
were approximately 400 cars. Hampton Roads was duller. 


Copper—There was no appreciable change in the volume 
of business, markets y remaining relatively quiet. 
Despite the marked dullness the past several weeks, the 
4 uotation holds firm “7 ba per pound, and nate 
is little of a price change, either up or down. 
seem to have confidence that the present steadiness of prices 
will be maintained. The opening of bids on Grade A ingot 
copper by the Navy Department revealed all bidders at the 
equivalent of 9% ¢. ot omen It is expected by some that 
the May statistics will reveal a rather large production 
because of the large intake of scrap on the t of smelters 
and refiners. At the same time it is assumed the consumption 
for that month will pretty well offset production. 


Tin—It is the prevailing belief that the tin market 1s 
destined to be very erratic until the meeting of the inter- 
national tin committee on June 25th, at which time it 1s 
hoped that the governing body comes to a definite agreement 
about third quarter quotas and possibly a renewal of the 
agreement when it expires at the end of the year. The 
market has shown a downward tendency, with spot Straits 
tin selling as low as 42\%c. Tin afloat to the United States 
is 7,817 tons. Tin arrivals so far this month have been: 
Atlantic ports, 1,503 tons; Pacific ports, 60 tons. Commodity 
Exchange warehouse stocks are unchanged at 1,050 tons. 


Lead—The week’s total sales promise to be considerably 
less than for the preceding week. What demand there is, 
confines itself largely to carload lots. It is estimated that 
close to 90% of the June needs of consumers are under con- 
tract, while about 15% of the requirements for July are 
taken care of. Most of the purchasing of this week has been 
for June shipment. Prices are reported firm at 4.60c. to 
4.65¢c. per pound, New York. 


Zinc—Latest reports were to the effect that the zine 
market is a nervous one, there being some doubt as to the 
firmness of the price of 4.90c. per pound, East St. Louis. 
Through the week rumors have been current that the market 
is not as firm as it might be. Demand is light on the surface, 
though official figures for sales last week had revealed a 
satisfactory total. However, a careful check on the price 
reveals the fact that the price is still holding in line at 4.90c. 
per pound despite these rumors of weakness. Sales of prime 
Western slab zinc for May delivery came to 6,298 tons at the 
average price of 4.90c. per pound, with sales for subsequent 
delivery 6,945 tons at 4.90c., East St. Louis. Sales of brass 
special for May delivery were 380 tons at 5.013c.; sales for 
subsequent delivery were 50 tons at 4.95c. 


Steel—Steel operations continued to show further gains, 
the rate this week being estimated at 69.5% of capacity, 
according to steel authorities. This represents a further gain 
of 1.3 points over the previous week. For the same period 
last year the rate of operations was 39% of capacity. The 
higher prices for steel—effective July lst—are responsible 
in large measure for this sustained high rate of activity in 
the steel industry. Consumers are taking the advances more 
and more in earnest, observing as they do, the busy condition 
of mills. Thus, it is expected that activity on the part of 
consumers will be more marked as the current month pro- 
ceeds. The disposition is quite general to cover requirements 
in sight and safeguard against future needs. Price advances 
on more iron and steel materials have been announced. Rivets 
are being advanced $3 a ton, while axles and rail steel bars 
are being marked higher by $2 per ton. It is reported that 
purchases by the automobile makers and farm tool manufac- 
turers are the only ones to show a recession. Railroad pur- 
chasing is still fairly active. Steel for freight cars for the 
Chesapeake & Ohio and the Pere Marquette are now being 
bought. Car shops have asked for protection on 15,000 cars, 
orders for which have not been placed formally. The demand 
continues well diversified. The Shell Union Oil Co. has 
bought 25,000 tons of seamless and electrically-welded pi 
for a line in California, while the Eagle Oil Co. has bought 
8,000 tons for a 6-inch line in Kansas. A feature of the week 
was the drop of one dollar in steel scrap, bringing the range 
down to $13 to $13.50 a ton, this sharp decline being at- 
tributed to the large amount of material being offered by the 
railroads to steel makers. 


Pig Iron—lIt is claimed that spot buying in this metal is 
more brisk, and the more optimistic are inclined to look upon 
this as a rather good sign for increasing business in the near 
future, especially in view of the way the steel industry is 
prolonging its high rate of activity. Virtually all sellers 
did a little better than they had been selling, according to 
certain informed quarters. The A. P. Smith Co., Bloom- 
field, N. J., has told sellers that it would be in the market 
for third quarter requirements in June, and it is presumed 
that the inquiry will appear most any time, probably for 
about 300 tons. Agents for ferro alloys in this district, have 
not been told officially what prices will be for third quarter, 
but it is assumed that second quarter prices will carry over. 
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The “Iron Age’ calls the composite price of pig iron un- 
changed at $18.84. 


Wool—There ap to be no yielding on the t of 
wers, and it would seem that redictions made by lenders 
in the trade that a 90c. fine wool will be the market feature 
before the end of the month—are about to be realized . Fine 
territory was quoted at 88 to 89c., best 12 months’ Texas, 
87 to 88c.; delaine, 86 to 88c., fine pulled wool, 86 to 88c. 
Average fine wools were priced approximately at 85 to 87c. 
Buying of spot wools is almost entirely of original ma- 
terial. Very little graded wool, either territory or fleece, 
is available and the smaller mills which buy graded wools 
are far from keen at the moment in acquiring supplies at the 
high prices, though buying moueneny sores Ohio and simi- 
medium fleeces for immediate shipment at 38 to 39ec. 
for three-eighths blood and 37 to 38c. for quarter, both in 
the grease. The trade appears to be awaiting further de- 
velopments, —- is quite generally recognized that the 
higher price wool come to stay. 


Silk—On the 8th inst. futures closed 1144 to 3 %e. higher. 
Sales totaled 530 bales. Spot advanced 2c. to $1.50. 
The Yokohama Bourse was 21 to 33 yen higher with Kobe 
26 to 38 yen higher. Grade D advanced 5 to 10 yen to the 
figure of 640 yen at both centers. Cash sales for both 
markets were 400 bales and transactions in futures totaled 
5,025 bales. Local closing: June, 1.48; July, 1.45; Aug., 
1.43; Sept., 1.4214; Oct., 1.40%; Nov., 1.41; Dec., 1.40%. 
On the 9th inst. futures closed 3%c..to 5c. up. Sales were 
only 770 bales. Japanese cables reported grade D 15 yen 
higher at Yokohama and 20 yen higher at Kobe. This 
made the price at Yokohama 655 yen and at Kobe 660 yen. 
In the former market futures closed 5 to 19 yen up, and at 
the latter Bourse the advance was 2 to 13 yen. Cash sales 
for both markets 550 bales, with transactions in futures 
6,425 bales. Local closing: June, 1.5114; July, 1.4914; Aug., 
1.4744; Sept., 1.46; Oct., 1.4514; Nov., 1.45; Dee., 1.45. 
On the 10th inst. futures closed une to le. lower with 
the exception of June, which was 2c. higher. Sales totaled 
800 bales. Spots advanced 2c. to $1.55. Japanese cables 
were strong, grade D rising 20 yen in Yokohama and 10 yen 
in Kobe, this bringing the price at the former market to 
675 yen and the latter 670 yen. Yokohama futures closed 
6 yen lower to 3 yen higher, while Kobe futures closed 3 yen 
lower to 8 ~~ higher. Cash sales were 900 bales for both 
bourses with trades in futures totaling 6,825 bales. Local 
closing: June, 1.5314; July, 1.4914; Aug., 1.47; Sept., 1.451; 
Oct., 1.46; Nov., 1.45; Dee., 1.45. 

On the 11th inst. futures closed 61% to 9c. higher. 
Transactions totaled 2,510 bales. Spot advanced 3c. to 
$1.5844. The pronounced strength displayed in this day’s 
session was attributed to hurried short covering and buying 
by Japanese interests. Reports of advancing cocoon prices 
and their bullish effect on Japanese markets, together with a 
shortage of desirable spot silk in this market, were factors 
responsible for the sharp upturn of prices recently. A feature 
of the trading in the local market is the active buying for 
interests with Japanese connections. Japanese cables re- 
ported grade D unchanged to 15 yen higher, Kobe showing 
the gain, with Grade D at 685 yen. Yokohama futures rose 
22 to 25 yen, while the Kobe bourse closed 15 to 26 yen 
higher. Cash sales for both bourses 675 bales, with futures 
trades 8,675 bales. Local closing: June 1.60; July 1.58; 
ot: 1.54; Sept. 1.544%; Oct. 1.53; Nov. 1.54; Dee. 1.52%. 
Today prices closed 2 4c. to 6%c. higher. The market con- 
tinued strong throughout the session, with the most active 
trading seen in some time. Transactions totaled 3,420 bales. 
The price of Crack double extra in the New York spot 
market advanced 10%c. to $1.69. The Yokohama Bourse 
closed 44 to 50 points advance, while the price of grade D 
in the outside market advanced 4214 yen to 717% yen a bale. 
et July 1.64%; Sept. 1.5814; Nov. 1.561%; Dec. 

.56; Jan. 1.56. 





COTTON 


Friday Night, June 12, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
32,597 bales, against 47,072 bales last week and 52,470 


bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,598,257 bales, against 3,972,899 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1, 1935, of 2,625,358 bales. 

















Receipts ai— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... . 576) 3,408) 1,087 696; 1,103 367| 7,237 
Houston. .....-.- 643 273 293 427 560| 1,315) 3,511 
New Orleans....| 2,031) 3,258) 4,871!) 2,727 764| 2,382) 16,033 
I a a ae a 507 57 300 23 192 1,464 
Pensacola, &c_.. a ae i nage nets 727 Se ion 727 
Savannah_._._.. 30 80 60 19 67 46 302 
Charleston... .~. emul 380 Ba Fai 256 ELS 199 835 
Wilmington. ._-- 64 paheaiel ett dai 1 Cag he 65 
; | | Sea 502 68 354 39 36 305; 1,304 
Baltimore... . nition ilies catia reap ae wounk - Behnke. Behan 
Totals this week_ 4,353! 7,524! 6,965' 4,914' 2.7231 6,1181 32,597 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 



































1935-36 1934-35 Stock 
Receipts to ant 
June 12 This \SinceAug| This ,SinceAug 
Week | 11935 | Week | 11934 | 1936 | 1935 
7,237|1,553,412| 3,310] 905,534| 452,032] 295,51 

. . 7 44,4 “-—-— = , 2,231 6,4 
3,511|1,717,081| 2,026/1,071, 289,073) 454,365 
.---| 271,479 49) 274,742) 28,759) 40,727 
ee iio ° 28,139 814 
16,033}1,745,982| 6,906)1,025,431| 358,900) 406,770 
1,464| 384,69 423; 131,921|) 101,759; 70,920 
727; 161,120 377| 75,45 8 {37 875 
a ae 3,6 16 tA 237 3,262 
302} 311,729 331} 115,091} 169,389] 85,919 
835} 213,024 143, 246) 39,122 
----| 55,835) 11; 57,193) 12,661; 10,660 
65 23,236) 30; 18,1 18,749} 18,734 
1,304) 43,520 256; 53,01 28,741 19,035 
sane... »onbes sueel  seatee 3,980 8.789 
beeel. eatbonn eegel sacene 647 1,656 
1,119} 30,936 55| 26,724 1,895 1,846 
32,597'6,598,257' 14,317'!3,972,89911 ,535,175!1,474,432 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| ‘7,237/  3.310| °7,376| 14,609) 1.820) (1,814 
Houston... _. 3511; 2:026| 7.535| 21.870| 3/608 2589 
New Orleans.| 16,033} 6.906) 10, 18.307| 9. 9'637 
Mobile._..._ 1,464 423| 3.003) 4,687) 4°751 444 
Savannah _._. 302 331} 2,910| 2.4741 1/370) 1,165 
hig’ RE Ree Sale, OS are RahS AiR NE. GE ice oc! ia S 
Wilmineto: To eee ae $8 104 ate 14 . ptt 139 

Bie 
Norfolic. <= ——-| 1,304 256 518 354 190 440 
Daa “hédaeal” ‘atdeumeal eantnal eatin” beanie secanee 
All others... ‘aa 508| ~2,190| ~3.158| ~1,320| ~ 1,096 
Total this wk.| 32,597/ 14,317} 34,833] 72.682| 24,783) 16,977 
Since Aug. 1_.!6.598,257'3,972,899!7 ,134,242!8,338,534'9,514,011'8.396,418 











The exports for the week ending this evening reach a total 
of 75,327 bales, of which 31,595 were to Great Britain, 9,584 
to France, 9,232 to Germany, 5,509 to Italy, 9,285 to 
Japan, 16 to China, and 10,106 to other destinations. In 
the corresponding week last year total exports were 75,836 
bales. For the season to date aggregate exports have been 
5,683,394 bales, against 4,415,193 bales in the same period 
of the previous season. Below are the exports for the week. 
















































































Week Ended Exported to— 
June 12, 1936 
Exports from— | Great | Ger- ’ 
Britain France| many | Italy | Japan | China | Other | Total 
Galveston. ____- _...| 2,905] 1,569] 2,263] 2,860 ---4| 3,910| 13,507 
Houston... -.. 5,952; 1,502) 3,367 624| 4,864 16; 2,268) 18,593 
Corpus Christi..}* 196 RS i ae er oe 161 357 
Beaumont___._. aA Sat ant saath ap 3) Bons 613} 1,682 
New Orleans...-| 16,809) 2,282 ..--| 1,122} 1,450 o---| 3,223 ,886 
) EE 7,110| 2,599) 1,025 wéigigle anh di ----| 200) 10,934 
a i aan as ian pipet = dwnal. ine reeset awd ar 676| 2,530 
Wilmington ___. Sore 3 bbloe hawae | Be Sistah putt. conw aaa 
Norfolk ........ 125 atten: Dee sitll hiked eeka 1,369 
Gulfport... .... 727 aa ee lil i lie itea'al cok Sle 727 
Los Angeles... - 31 100 ieee PING. st ati ) is oneal 131 
San Francisco - -_. era a ie be wee lll ain op tdves lll 
EL nc ivcine 31,595) 9,584 9,232| 5,509 9,285} 16| 10,106} 75,327 
Total 1935-...-.- 14,442) 1,478) 10,092) 10,316 27,187| 1,750) 10,571| 75,836 
Total 1934--. ~~. - 16,557' 3,827' 11,725' 6,531! 52,332' 28,151' 7,3781126,501 
From | Exported to— 
Aug. 1 1935 to 
June 12, 1936 Great Ger- 
Exports from— Britain | France| many Italy | Japan China | Other | Tota 
Galveston. __-_. 178,131)146,922| 204,882) 86,390) 420,4 10 ,547|241,273\1288,633 
Houston. ___._. 279,568/146,223) 209,374)115,522) 453,869; 14,339312,149|1531,044 
Corpus Christi.; 62,948) 55,418 71,17 1,078) 48,297; 290,789 
Texas City .-... Rebar 250 2,1 aa By 6,838 
Beaumont _... 7,817 91 sau. ia 10,665 
New Orleans. .| 295,066\274,693 208,946 8,784'219,257|1275,087 
Lake Charles - . 5,45 9,301 3,062 .---| 13,337; 42,563 
Mobile. ...-... 122,074 30,424 36,423 3,750 
Jacksonville. . 2,192 bina bs ica iihsie 
Pensacola &c. 81,298; 2,222 16,024 areata 
Savannah... .- 111,701 aes 10,500 aes 
Charleston....| 150,129) -—__. masini odie 
Wilmington - . . einen we "Dass rey 
a 3,519} 1,668 ES in aed 
Gulfport. __... 3,664 50 7,376 aR 
New York 1,224, 1,384 1,700 i as 
a 1,292 210 PGA: eile 
Baltimore... . A TR a Oe: ance 
Philadelphia .. 213 4 ee inalinine 
Los Angeles...| 32,887) 14,810 192,680 ieetiodd 
San Francisco. 5,426 314 58 ,667 is ets 
Seattie....... Nusueae eRe te See aise ee 
+ | 
GR HEE 1344,604,684,850 837 ,639 378 ,674/1483,222) 38,498 915,907|5683,394 
f eri 
Total 1934-35.) 735,449 361,287} 388,534 451,608)1512,326 107 ,826|858, 163)4415,193 

















Total 1933-34 .'1224,833 726,297'1342 670 642,227'1717,203 300,908 991 ,885 6946,023 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared tor— 
June 12 ai— Leaving 
Great ) Ger- | Other , Coats- tock 
Britain| France| many | Foreign| wise Total 
Galveston... _- 3,500; 2,000} 3,000) 18,900} 1,000!) 28,400) 423,632 
Houston _ ____- 3,555 980 .---| 4,195 6) 8,736) 280,337 
New Orleans..| 4,109} 4,355) 1,770] 11,607 .---| 21,841) 337,059 
Savannah __-___ ap AN: iy ese 3g Boy Bay Giaie ..--| 169,389 
Charleston - _ _- Subcaie! hice oe ‘ictal 199 199; 29,047 
Mobile... .--- 3,853 aes weuel, ee eK tee FO 96 ,897 
Norfolk. ._..-- Bh ei: abs, 2 ‘ Sails Lelie id ean died 28,741 
Other ports - .- i eS ee Boks oe ee .---| 106,035 
Total 1936-.-| 15,017; 7,335] 4,770) 35.711) 1,205) 64,038)1,471,137 
Total 1935...) 7,426) 13,382 ,612| 27,645} 4,693) 58,758)1,415,674 
Total 1934..." 6,680' 2,268! 12,.652' 81,859' 3,1811106,.640!2,510,639 




















Chronicle June 13, 1936 

Speculation in cotton for future delivery was decidedly 
more active, this being especially so as the week progressed, 
the market at intervals showing pronounced strength. This 
was due to a broadening of both domestic and foreign de- 
mand. Although weather reports in the main were bullishly 
construed, the chief factors pointed to as having the greatest 
influence in this upward swing of prices are the improve- 
ment in the goods market and the high estimate of world 
consumption of the American lint. 

On the 6th inst. prices closed 2 to 15 points lower. July 
closed at 11.63 cents, off only 2 points despite the selling of 
about 8,000 bales on bids of 11.65 cents, by pool brokers. 
Other positions were from 50 cents to 75 cents a bale lower, 
with January showing the extreme decline. Reports of 
moisture relief in the Carolinas influenced a heavy selling 
movement in the form of profit taking and week-end evening 
up. The decline was accelerated further by the uncoveri 
of stop loss orders on the way down, and under this combin 

ressure the market slumped severely. The weather map 
ailed to fully confirm the earlier private reports of rains. 
Further, the forecast showed no rains for the East. However, 
traders did not appear disposed to take the agressive on the 
buying side, and prices closed at around the lows of the day. 
Av price of middling in the 10 designated spot markets 
Saturday was 11.73 cents. On the 8th inst. prices closed 
unchanged to 8 points higher. This session was in sharp 
contrast to the active markets of last week, the volume of 
business last Saturday slumping to low figures. In the late 
dealings, however, a fair demand developed, and futures 
moved to the highs of the day. July ended at 11.63 cents, 
unchanged, while January and March finished at 10.85 and 
10.84 cents, respectively. both up 8 points. Reports were 
received of rains in Georgia and the Carolinas, but they had 
little or no effect marketwise. It is quite generally realized 
it will require prolonged soaking rains to correct much of the 
damage that has been done by the prolonged drought in the 
eastern section of the belt. Sentiment is becoming more and 
more bullish, especially in view of the improving statistical 
position, gradu withdrewal from the market by the Govern- 
ment and bullish weather reports. Another encouraging 
feature from the bullish standpoint, is the recent sharp im- 
provement in the goods market. Liverpool was steady, 
showing advances of 4 to 5 points. Average price of ee 
in the 10 designated spot markets was 11.73 cents, unchange 
from Saturday. 

On the 9th inst. prices closed 1 to 11 points up. Trading 
was fairly active, with spells of quiet during the day. Inthe 
last half hour the market became quite active and eee. 
closing at about the highs of the day, or about 50 cents a bale 
net, higher. There were many times during the session when 
contracts appeared scarce and brokers had to bid up prices in 
order to cover their requirements. Pool brokers sold a few 
thousand bales of J 4 There were reports of further rains 
in the eastern belt, but these reports had no appreciable 
effect apparently on trade sentiment. A feeling prevails 
that these recent rains have been far from sufficient to counter 
the effects of the prolonged dry spell in the eastern portion of 
the belt, and it is expected that this view will be confirmed 
by the weekly weather report. Although the recent upward 
movement in cotton is regarded as based largely on appre- 
hension concerning the growing crop in the eastern belt, 
there are two other bullish factors that are being given more 
and more attention—the improvement in the goods market 
and the high estimate of world consumption of American lint. 
To some it seems like a creeping bull market. A Liverpool 
dispatch stated that sentiment was strengthened more by 
the steady improvement in consumption prospects and the 
belief that world consumption of American cotton will exceed 
12,500,000 bales. Average price of middling based on the 10 
designated spot markets Tuesday, was 11.74 cents, compared 
with 11.73 cents Monday. On the 10th inst. prices closed 
unchanged to 4 points higher. There was considerable 
profit taking on the part of the Wall Street speculative 
element, and moderate liquidation from trade sources. 
Under this pressure prices showed maximum declines of 8 to 
11 points for the distant deliveries. The selling was in- 
fluenced largely by continued reports of precipitation in the 
eastern belt and a forecast pointing to additional showers. 
Selling by Wall Street and commission houses was estimated 
at about 20,000 bales, mostly of October and December 
contracts. In spite of this liquidation, however, the market 
held quite steady. There was a quiet demand in evidence 
most of the day, and this demand became more pronounced 
in the later session, and resulted in partial recovery of the 
earlier losses. Pool brokers liquidated about 5,000 to 6,000 
bales of July on bids of 11.65 cents. Average price of mid- 
dling based on the 10 designated markets was 11.73 cents. 

On the 11th inst. prices closed 5 to 24 points up. This 
was one of the most active and strongest markets experi- 
enced in some time. On a heavy wave of buying prices 
made an extreme advance of $1.25 per bale, with all the new 
crop positions pushing through the llc. level to new highs 
for the movement. October rose to 11.16c., an advance of 


80 points from the low on May 20, and the highest since 
Dec. 9, 19385, when it sold at 11.28c. Early gains were 
held to the close. The July delivery, however, was far from 
buoyant, the gain in that contract being slight. Pool brokers 
liquidated about 7,000 to 8,000 bales on bids of 11.65c. Con- 
tinued reports of rains in the dry sections of the Hastern 
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market remained steady up to 


within narrow limits. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has 


June 6 to June 12— 
upland... 


Middling 


Sat. Mon. 
11.78 11. 





Tues. 


Financial 


belt influenced some selling in the early session, but this 
pressure was short-lived, and from that time on the only 
offerings appeared to be in the nature of profit-taking sales. 
Heavy buying in October attracted considerable attention. 
The trader who had purchased about 18,000 bales later in 
the day sold about 10,000 bales of July. In New Orleans 
at the same time reports were received that some 10,000 to 
15,000 bales of October had been sold. Average price of 
middling based on the 10 designated spot market, Thursday, 
was 11.78c., compared with 11.78c. Wednesday. 

Today prices closed 1 to 2 points down, with the excep- 
tion of the July option, which closed 1 point up. The 
feature of the start was the purchase of about 3,000 bales 
of October, and also buying of December and March by a 
broker with trade connections. Early reports disclosed fur- 
ther light rains at a few points in the Dastern belt, but 
the trade gave the news little attention. 
is limit on its sales of July to 11.70c. On bids at this 
level they liquidated a few hundred bales of July. The 


The 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
June 12 for each of the past 32 years have been as follows: 














pool raised 
the close, with price confined 


been: 


Wed. Thurs. 
78 11.79 11.79 11.7 


Fri. 
11.80 


1936..... 11.80c. |1928...-- 20.65c.|1920..... 00c./1912...-.- 11.80c. 
1935...-. 11.80c.|1927_...-. 17.05c.|1919_.-.-~- 32.95c.|1911..-.. 15.90c. 
1934..... 12.30c. | 1926...-.-. 18.35c.}1918...-- -60c./1910.---- 15.20c. 
1933 -...- 9.45c.|1925....-. 23.65c.)1917..... 25.00c. 11909... -- -20c. 
i 5.05c.|1924...-- 29.85c.|1916...-- 12.90c. | 1908... -- 11.40c. 
IeEhecece 8.70c. |1923....-. 29.70c./1915..... .80c.|1907...-- 13.15c. 
1930....-. 14.80c. | 1922... -.-. 21.15c.|1914...-.-. 12.30c. | 1906. .-.-.- 11.25c. 
1929. .... 18.35c. |1921-...- 12.50c.|1913..-.-- 12.30c./|1905...-.- 8.70c. 


Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday -.-.- Quiet; unchanged - | a wiietet RTS eases 
Monday .-- et, u ed. .|Steady.......-. ajieiwel wet + 

esday ...|Steady, 1 pt. adv_..|Very steady~-—. nineied BES iy. ii ga 
b Karn: pen et, wasenaee. - tales tae mnaiin pet = he 

ursday .- : er 2am ery steady... sue eg ER AS al 
Friday . ..-.- Steady, 1 pt. adv... “sane ss mah ee ice 
OR WINE hb ct bn ndbdlcnacts dinamo dkooetbns as Pv, “i a 
GG MIE Be ba - occ ndbbidvctvinnindes hcdeomeGgenk 57,619! 32,000' 89.619 











for future prices at New York for week ending 
June 12 1935 and since trading began on each option: 
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Range for Week Range Since Beginning of Option 








-|11.60 June 8/11.70 June & 10.21 Jan. 


rere = = fe ee = e-nrefrr oe “<< e-2 =& 


10.74 June 
10.75 June 


10.78 June 8'11.22 June 12'10.48 June 1 1936/11.22 June 12 1936 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 










































































Saturday | Monday | Tuesday | Wednesday| Thursday Friday 
June 6 June 8 June 9 June 10 June 11 June 12 

June(1936) 7 

Rangc ..|-——— — — 

Closing ./11.63” 11.632 11.64” 11.64n 11.69” 11.70" 
July— 

Range . .|11.61-11.65/11.60-11.65/11.64-11.65) 11.63-11.65/11.63-11.70/}11.68-11.70 

Closing .|11.638 ——/11.63 ——/11.64-$1.65/11.64-11.65|11.69 ——/11.70 —— 
Aug.— 

nag..." eee —}|}——- Wee 

Closing .|11.48” 11.48” 11.49” 11.49%” 11.59” 11.60” 
Sept.— 

Range - .|-—— —_—)|—- eee 

Closing .|11.28” 11.332 11.42” 11.402 11.55” 11.54” 
Oct.— 

Range . .|10.81-10.99/10.79-10.88) 10.86-10.97|10.89-10.97/10.92-11.16/11.12-11.20 

Closing .|10.83-10.85|)10.88 ——/10. —/10.95 ——/11.15-11.16/11.14 —— 
Nov.— 

Range. .|-—— —_—|—- —— 

Closing .|10.81n 10.867 10.96” 10.93” 11.13” 11.12” 
Dec.— 

Range _ .|10.74-10.95/10.74-10.84/ 10.85-10.95/10.85-10.92/10.88-11.13/11.08-11.16 

Closing .|10.78 ——)/10.84 ——/10.94-10.95/)10.90 ——/11.11-11.12)11.09 ——. 
Jan.(1937) 

Range _ .|10.75-10.95/10.76-10.85/ 10.86-10.95/10.84-10.91/10.88-11.12)11.10-11.15 

Closing .|10.77-10.78/10.85 —— /10.95 ——/10.91 ——/11.12 ——/11.10 —— 
Feb.— 

Range _.|-—— —-|——_ — - 

Closing .|10.76” 10.85” 10.95” 10.91” 11.132” 11.12% 
Mar.— 

Range _ .|10.76-10.96/10.77-10.84|10.84-10.95/10.86-10.92/10.89-11.16/11.13-11.20 

Closing .|10.76 ——/10.84 ——/10.95 ——/10.91 ——/11.15 ——/j11.14 —— 
A pril— 

Closing .|10.78” 10.85n 10.967 10.927 11.16” 11.15” 
May— 

Range __/10.80-10.96/10.78-10.86/ 10.89-10.97 | 10.86-10.94/10.92-11.17|11.16-11.22 

Closing .'10.80 ——'10. —!10.97 ——'10.93 ——!11.17 ——i11.16 —— 

n Nominal. 


The Visible Supply of Cotton to-night, as made up 


by cable and telegraph, is as follows. 


Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 


4047 


(Friday) we add the item of exports from the United States, 
for Friday only. 





















































Stock at Liv bales. 618000 193500 878.000 58°00 
a “<< «= = ’ , ’ , 
Stock at M are so ae ,000 68, 98,000 100,000 
Total Great Britain.......... 27,000 667, 977, 758,000 
Stock at Bremen............... 170 0b0 199.000 485,000 513,000 
Stock at Havre. _.............. 150,000 106, ’ 202,000 
Stock at Rotterdam_...___.._.- 13,000 21 ,000 ’ 22,000 
Stock at Barcelona.........._.- 66,000 74, d 82,000 
BOSS 60 ices advised awuwe 79,000 47, 69, 99,000 
Stock at Venice and Mestre. _.- 10,000 25, 13 dei minge 
BOOGE OS Teen bk dc ctiuscecoecn 8,000 10, Se  seesc~ 
Total Continental stocks.....- 536,000 482,000 000 918,000 
Total European stocks....... 1,263,000 1,149,000 1,877,000 1,676,000 
India cotton afloat for Europe... 125,000 178,000 pt yin 86,000 
American cotton afloat for Europe 186,000 178,000 148, 421,000 
Egypt Brazil,&c.,afl't for Europe 164,000 136,000 .24,000 89,000 
s in Alexandria, Egypt. _- - 199,000 195,000 311.000 415,000 
Stock in Bombay, India. __...- 860,000 757,000 1,137, 1,000 
Stock in U, 8. ports...........- 1,535,175 1.474.253 2,617,279 3,629,558 
Stock in U. 8S. faterior towns. _..1,517,933 1,244,820 1,284,177 1,442,027 
U. S. exports today___.......-- 31,304 11,030 26,611 31,240 
Total visible supply......._-- 5,881,412 5,323.282 7,630,067 8,730,825 
yr the above, totals of America and other descriptions are as follows: 
Liverpool Bi all bales. 259,000 199,000 375,000 350,000 
Manc aaa oe, 208000 ,000 47 ,000 55,000 
spomen RR RRS RE is c Bee * Slee eae ee 
OI I is ea is ,000 Ores re re 
Other Continental stock._._._ 107,000 108, 767,000 846,000 
can afloat for Europe... -.-_- 186,000 178, 148, 421,000 
U. 8. porte I ie Us sae en a 1,535,175 1,474,432 2,617, 3,629,558 
U. 8. interior stock............ 1,517,933 1.048 320 1,284,177 1,442,027 
U. 8. exports today_........... 31,304 ll, 26,611 31,240 
Total American._...........- 3,940,412 3,487,282 5,265,067 6,774,825 
— see, Brazil, &c¢.— 350 308 
ver ~“—s<“<<s<e< ee =o = , , : , 
Mamdhesler WOU. cls lle 3708 488°800  s1000  °48:000 
eye RAE St Cl nie 3 rts acanee asdcce 
i a a a ,000 Oi win Sa cabrio 
Other Continental stock. ......- $5 °000 69,000 133,000 72,000 
Indian afloat for Europe....... 125,000 178,000 105,000 86,000 
, Brazil, &c., afloat...... 164,000 136,000 124,000 89,000 
Stock in Alexandria, Egypt... 199,000 000 311,000 415,000 
Stock in Bombay, India... 860,000 757,000 1,137,000 941,000 
Total East India, &c........ 1,941,000 1,836,000 2,365,000 1,956,000 
Total American_............. 3,940,412 3,487,282 5,265,067 6,774,825 
Total visible supply. __-_----- 5,881,412 5,323,282 7,630,067 8,730,825 
Middling wplanes 10 _.  «66.82d. ' 6.76d. ° 6.6ld. | 6.18d. 
dling Une iverval--- “O4aG. 80a. BORA. ¥-100. 
Broach, fine, Liverpool... -- ~~) OB .Sld. §.82d. §.23d. 5.36d. 
Tinnevelly, good, Liverpool..... --..---. 6.29d. 6.12d. 5.87d. 
Continental imports for past week have been 74,000 bales. 


The above figures for 1936 show a decrease from last 
week of 74,329 bales, a gain of 558,130 bales over 1935, a 
decrease of 1,748,655 bales over 1934, and a decrease of 
2,849,413 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to June 12, 1936 Movement to June 14, 1935 
Towns Stocks Receipts 
June 
12 | Week , Season 
Ala., Birming’m 35,900 516; 21,483 
occa 11,070 8,866 
Montgomery 57,719 8 24,024 
Tipe went 55,314 22) 44,300 
Ark., Blythville 72,796 45) 122,998 
Forest City -- 11,356 6| 27,698 
Sl 9,215 91} 47,210 
| Saha 16,279 sneak. ae 

Jonesboro - . - 9, ----| 28,082 

Little Rock... 48,456 86,519 

Newport. .-.. 14,180 Papa a 17,085 

Bluff... 40,025 7| 79,72 

Walnut Ridge! 11,862 gE 
Ga., Al ain 16,588 

Athens...... 36,829 4, 

Atlanta. .--.- 4,706|130,901 77,391 

Augusta... .. 111,784 100,133 

Columbus . .. 33,400 8 

Macon....-.- 681) 36,753 13,714 

Rome. ....-- 22, 9,258 
La., Shreveport 18,939 57,718 
Miss .Clarksdale; 6, 9 

Columbus... 23,153 23,481 

Greenwood. - 3,613) 13,661 136,779 

Jackson. .... 13,562 25,260 

Natchez... .. 2,076 3,907 

Vicksburg - .. 5, 22,212 

Yazoo City .. 914, 4,066 : 
Mo., 8t. Louis. 3,081 193,055 
N a Gr’nsboro 2,559 3 
Oklahoma— 

15 towns* . - . 91,071 240, 
8.C., Greenville , 49,287 126,229 
Tenn.,Memphis 34,697\474,507 1,390,806 
Texas, Abilene. 5 ,381 24,007 

Austin. ..<.- 48 673 21,21 

am 063 576 4, 008 

Dallas... ... : 

POU cao aba 721; 3,903 35,740 

Robstown. .-. 17| 1,047 748 

San Antonio. nome 400 16,759 

Texarkana . . 475, 7,503 26,94 

Waco...-...- 286, 3,114 57,236 











Total, 56 towns 35,38815,122,541' 71,768/1517933| 17,612/3,457,436| 42,3561244820 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 36,380 bales and are ay we 
273,113 bales more than at the same period last year. The 
receipts at all the towns have been 17,776 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
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reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























June 12— pe Since cater Since 
Shi Week Aug. 1 Week Aug. 1 
PE. avian covedsiédcnes 4,494 217,302 4.898 203,469 
Via Mounds, &c..........-.-...- 2,226 ae 630 96,061 
Via Rock Island..........-.-.-.-. 379 3,576 RG 77 

a kibbise a hamwhaie bic be te 11,339 oak et 13,046 

Via Virginia points............. 4,43 188,593 3,307 171,479 

other routes, &c............ 4.935 613,626 4.239 514,581 

Total gross overland... -.......-. 16,469 1,112,173 13,074 998,713 
Deduct Shi 

to N. Y., Boston, &c... 1,119 30,994 55 26,390 

Between interior towns.......-.-. 10,373 213 13,509 

Inland, &c., from South... .....-. 5,244 283,545 7,510 296,998 

Total to be deducted... ........ 6,548 _ $24,912 7.778 336,897 

Leaving total net overland *_.. 9,921 787,261 5,296 661,816 


* Including movement by rail to Canada. 

The wef ng Forage y the week’s net overland movement 
this year has n 9,921 bales, inst 5,296 bales for 
the week last year, and that for the season to date the 


oa grt net overland exhibits an increase over a year ago 
0 ’ 





445 bales. 
——1935-36———_ 1934-35—— 
In Sight and Spinners’ nce Since 
Takings Week Aug. 1 Week Auda. 1 
Receipts at ports to Jun¢12---.-.-.-. 32,597 6,598,257 14,317 3,972,899 
Net overland to June 12......-.. 7,261 661,816 


5,296 
100,000 4,225,000 





Financial 





























Southern consumption to June 12-125,000 4,920,000 
Total marketed.............- 167,518 12,305,518 119,613 8,859,715 
In in excess......... ‘ 397,595 *24,744 97 ,342 
Excess of Southern mill 
over consumption to May 1... -.-. 421,758 ---- @*81,274 
Came into sight d WE. sci AR hee - 2 eee CG 0ee _ sanaee 
Total in sight June 12... ..-.- ---- 13,124,871 ---- 8,875,783 
North, spinn's’ takings to June 12. 19,907 1,073,732 16,608 959,000 
* a As of June 1. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
1934—June 15...-......-.-.-- rE Ruths nag i-tvenmindnw engines 12,430,208 
1 SRS SOE LEED cows eindesonsusboes 13 478,935 
193 el BE owe codadninne DAMA EONR ces cetccanscummennn 15,206,731 
Quotations for Middling Cotton at Other Markets 
- Closing Quotations for Middling Cotton on— 
June 12 Saturday, Monday , Tuesday ; Wed'day,Thursday, Friday 
iccihticn 11.62 11.62 11.65 11.65 11.70 11.70 
New Orleans...| 11.88 11.87 11.90 11.80 11.87 11.88 
Mobile... ..-.-- 11.73 11.73 11.74 11.64 11.69 11.70 
Savannah .-.-..-. 11.93 11.93 11.94 11.94 11.99 12.00 
Norfolk. .....-. 12.00 12.00 12.00 12.00 12.00 2.00 
Montgomery...} 11.63 11.63 11.63 11.63 11.69 11.69 
Augusta... -..- 12.13 12.13 12.14 12.14 12.19 12.20 
Memphis.... -| 11.65 11.65 11.65 11.65 11.70 11.70 
Houston... ...-- 11.65 11.65 11.65 11.65 11.70 11.70 
Little Rock....| 11.58 11.58 11.59 11.59 11.64 11.65 
Dallas_..-....-. 11.25 11.25 11.26 11.26 11.31 11.32 
Fort Worth...-| 11.25 11.25 11.26 11.26 11.31 11.32 





























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

June 6 June 8 June 9 June 10 June 11 June 12 
June(1936) |—— -_—_— 
July...... 11.58-11.58/11.57-11.58}115901160a/|11.60 ——/11.67 ——/11.68 —— 
August _..|-—— —_— 
September |——— — |-—_—_-_ — 
October ..|10.79 ——/10.82 ——/10.93 ——/10.89-10.90/11.10 ———j11.10-11.11 
November |—— — 
December _|10.72 ——|10.78 ——1/10.89 ——/10.86-10.87/11.08 ———/11.04 —— 
Jan. (1937)|10.72 ——/10.78 ——/10.89 ——/10.87 11.08 ——/11.04 —— 
February .|——— —— 
a: 10.72 Bid.|10.79 Bid.|10.93 ———/|108601087a/11.10 Bid.j11.09 bid 
ey a ade 10.73 Bid.|10.79 Bid.|10.94 ——/10.87 Bid.|11.11 Bid.j11.10 bid 

one— 

Spot.....- Steady. Steady. Steady. Steady. Quiet. Steady. 
Options...\| Steady. Steady. 'Very stdy.' Steady. ‘Very stdy.| Steady. 








Cotton Producers Pool to Make Weekly Sales in 
Program to Dispose of 172,004 Bales—Bids Will Be 
Received Starting June 17—Oscar Johnston, Manager 
of the 1933 Cotton Producers Pool, announced June 4 that 
172,004 bales of the total of 242,793 bales of actual cotton 
in the pool would be offered to the trade under a sales 
program which will invite weekly bids beginning June 17 
and continuing through the month of July. The following 
statement, detailing the current position of the pool, and 
describing the new sales program was made on June 4 by 
Mr. Johnston: 
ait’ the close of business June 3 the stocks of thé pool cotton are as 


ows: 
Sn RTI, CO aS ean ot 294, 1 
Sotaher Loner EE EE IE ELIE big ri — 





I i ith eh iia ches neh nans wicbias ial adeeb 6 419,100 bales 
The spot position of the pool is substantially as follows: " 
Certificated stock taken up in the liquidation of March and 





Ne eine dined wncmikdkcibnnee hue. 8,789 bales 
Uncertificated cotton eligible for certification listed for sale 

with the American Cottor Cooperative Association........ 78,706 bales 
Uncertificated stock not eligible for certification listed with 

American Cotton Dooperasive OI ie 93,298 bales 
Extra staple cotton listed for sale with W. M. Garrard..__.. 12,000 bales 
Stock not eligible for certification withdrawn from the 

market for sale to Federal Surplus Commodities Corporation 50,000 bales 

Pe I OE OIG. oii ici icc in ee i eae 242,793 bales 

These figures represent ‘‘box’’ or ginned bales 


ae ge a otton Joorermive Rape ig wd " now oe = 
para oO new catalog w will esigna as Catalog 
No. 4. There will be described in this catalog by yr , Staple, condition, 
location and lot number, approximately 172,004 es being the cotton 
above referred to except the certificated stock, that listed with W. M. 
Garrard, and that reserved for the FSCO. 

Beginning with ve June 17, and on each Wednesday thereafter 
through the month of July, the pool will receive, open, analyze and consider 
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ed bids or offers from the trade for the purchase of any part or al! 
of the cotton described in oes No. 4, which cotton may not have 
sold or the opening of the bids. The best 
various qualities of cotton described in the catalog will, if 


In d each , what, if any, bids or offers for the purchase 
~ , due consideration vill be given to market 
be taken to so conduct these sales as in no wise 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that temperatures of 100 deg. and 
above have been reported rather generally in the north central 
and northwestern portions of the cotton belt. There have 
been complaints of insufficient rainfall in Arkansas. Showers 
have fallen in the eastern third of the cotton belt, but many 
localities still claim to be suffering from too dry weather. 
The cotton plant is squaring and even blooming in most of 
the southern half of the cotton belt. 








Texae—Galvesto 1 day” OCV'im: igh 94 “iow 70 team &3 
| WAP SAE SE y , . ow mean 
Bsn coc sunnosetaun 2days 0.46in. high 102 low 36 mean 76 
BEE dc nctvieskataseds dry high 98 low 72 mean 85 
PO ee ee dry high 100 low 72 mean 86 
pO ONE SIE SEIS ka dry high 92 low 70 mean 81 
Brownsville. ..........- me dry high 92 low72 mean 82 
Cor EE 6 ica tetan o ace dry high 92 low 74 mean 83 
DRED onnchacrveceescess dry high 98 low 70 mean 84 
DEE Den cubsatibvend oudbibe dry high 96 low 72 mean 84 
EE Beis cecenseeneesanne lday 0.0lin. high 102 low 66 mean 84 
TEED no ccancencavesee dry high 94 low 62 mean 78 
EE Dana neonnembbms dry high 94 low 66 mean 80 
LAGRVIEG oncccessesncss dry high 100 low 68 mean 84 
DME a dames cnedceosess dry high 100 low 70 mean 85 
Nacogdoches. .......... dry high 92 low 68 mean 80 
DD capadbacceonaeee dry high 96 low 70 mean 83 
SUI tai ck, nsdn iliih dhsag dirty Gagnon vee lday 0.06in. high 98 low 64 mean 81 
Pn MMOGs + ocadcccdece dry high 98 low 72 mean 85 
, EE ee ae dry hizh 96 low 68 mean 82 
Weatherford............ dry high 94 low 68 mean 81 
Okla.—Oklahoma City... high 96 low 60 mean 78 
Ark .—Eldorado..........- lday 0.04in. high 99 low 64 mean 82 
ene GE > 46 be ncsceocce lday 0.08in. high 96 low 64 mean 80 
Little Rock. ......-..<«-- 2days 2.16in. high 94 low 64 mean 79 
Ns: ta tetntetn ev egaababtbiones lday 0.02in. high96 low68 mean 82 
La.—Alexandria.........- dry high 94 low 69 mean 82 
DE adbcncouesehunnen dry high 95 low 66 mean 8l 
New Orleans...........- 2days 0.43in. high 92 low68 mean 80 
DOPING... 44 ameienacte lday 0.02in. high 98 low 70 mean 
.—Greenwood.....-..- dry high 101 low 63 mean 82 
pS PIE aE day 0.58in. high 96 low 66 mean 81 
Vis. as cencteswuee lday 0.30in. high 94 low 68 mean 8l 
Ala.—Mobile............- 3 days 1.62in. high 95 low70 mean 
B aia as ie 2days 1.02in. high 96 low 66 mean 81 
Montgomery...........-. 4days 2.87in. high 98 low 66 mean 
Fla.—Jacksonville_.......- 4days 2.97in. high 88 low 66 mean 77 
pA SY (PoE 2days 0.18in. high 86 low 68 mean 77 
NN EERE CE SS 3 days 1.18in. high 90 low 68 mean/79 
.. SeRaRRRA eer anes 2days 1.30in. high 90 low 68 mean 79 
Ga.—Savannah..........- 4days 0.42in. high 91 low68 mean 
I. ists ives astntalcdiiaila 2days 0.02in. high 94 low 66 mean 80 
ad tik, iin utes Masicth 3 days 1.22in. high 96 low 64 mean 
(FREI AO IT CMs tM 3 days 1.80in. high 92 low 64 mean78 
S. C.—Charleston........-. lday 0.02in. high 88 low 70 mean 79 
A Os ee ERA 3 days 1.09in. high 97 low 67 mean 
I aaa a a ol 2 da 0.06in. high 96 low 68 mean 82 
8 SR SES lday 0.07in. high 93 low 57 mean 75 
. oO— | ERS mca 4days 1.86in. high 84 low 60 mean 72 
CRINGE, ocansecseocuane lday 0.02in. high 96 low 66 mean 81 
 SRIEES A peer e 3 days 0.84in. high 94 low 60 mean 7? 
i oe a lday 0.07in. high 93 low 58 mean/71l 
Ww UME SSE ae lday 0.40in. high 88 low 60 mean/74 
bs: Ch Pee Nagy I hah yy BAIS 3 ane et - hich yt ee yr mean 10 
Gee RE ys i ’ ow 
N | Eo RS RE dry high 94 low 68 mean 81 
The following statement has also been received by tele- 


graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
June 12,1936 June 14, 1935 
eet Feet 


F 
New Orleans........-.- Above zero of gauge. 2.4 16.8 
Se es Above zero of gauge. 8.5 30.3 
IRS sn: ins ‘eh nsila tuakiaenn Above zero of gauge. 8.9 12.2 
Shreveport .........-- Above zero of gauge. 8.1 22.1 
Veo. acconneeses Above zero of gauge- 8. 43.5 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


June 8, is as follows: 
TEXAS 


West Texas 


Abilene (Taylor County)—-The past week has been fair and warm and the 
cotton has ed of weeds in most of this section. Stands are 


been clear ; 
the plant has made wonderful p Practically no replanting was 
about 20% 


rogress. 
necessary. Orop is about 10 days early. Acreage incr 
and there will be no abandonment. 

Ballinger junness County)—The past week of clear, warm weather has 
been ideal for cleaning fields. Most planting is completed, with about 
75% fair stands. Considerable ex in chopping and cleaning out grass 
and weeds caused by continued rains last of -& Our county usually ex- 

iences sufficient weather during cotton chopping season, so there is 
ttle uneasiness on this account. 

Big Spring (Howard County)—-This week has been dry and warm, just 
about what was needed, with the ey of a small part of our territory 
which had a damaging rain with some hail, which has necessitated replant- 
ing. Asa whole, the farmers have made good progress in finishing up and 
cleaning out their crops, and most of the cotton over the county is now up 
to a good stand. 

Brady (McCulloch County)—We have had six days sunshiny weather, 
just what we wanted. We had seven inches of rain, distributed over seven 
days, in between times. Crops are pretty grassy, about af: Te pend 
40% up to a good stand, 10% replan Cotton crop is two or three weeks 
oes 60% of the cotton to be planted this month. Plenty of good seed. 

o insects. 

Floydada (Floyd County)—The past week was ideal for cotton planting, 
which is now in full swing. Plenty of moisture to bring cotton up if the 
high winds for two days had not dried the und too much where cotton 
was Planted shallow. Fields are just in fair state of cultivation. While 
we are not needing it now, rain this week would not hurt anything. 

Haskell (Haskell County)—Cotton is 85% planted. Planting be 
finished in next few days, some not getting stand account of high winds the 
past three or four days. Early cotton is clean, land not planted has lots 
of grass and weeds on it. 

ubbock (Lubbock County)—-75% of the entire Plains cotton crop was 
planted the past week. ill oe about three weeks later than normal. 
About 20% increase in acreage. 

Sweetwater (Nolan County)—Crop prospects continue very favorable. 

Planting has been counpleted and farmers are busy cleaning the fields. 


North Texas 
Clarksville (Red River County)—Ideal weather this week, about 95 
plowed once, 50% twice; height ranges from 4 to 12 inches. About 75% 
chopped; plant growing nicely and beginning to square. Have best pros- 
pects for a good crop at this date since 1925. 
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Dalias (Dailas — farmers to in a full 
waste Weck ond an a ais fields are rapial e being worked out.” Planting 
opped. Very little eotenntiong neces- 


about eted, 
sary.’ Groweh is good, "No insets 


We need 06 least 10 days more 
, hot weather. 
ainesville (Cooke County)—M 


oisture sufficient for the next 10 days. 
hm tie Nea ot an yp dy pt in the lowlands. Plant making good progress. 


Nights still tly No report of insects. 
‘astand (Dalias Coun County)—The crops in this section are fairly clean except 
pes ~hemey Bi mg The weather is on the plant, but it is still small and 


yet. 


frui No complaint of insects as yet. 

ion Wa unt County) — favorable tions this week for cotton 
Weather has remained cally all is cut to a stand. 
pcre hagmeaeumeree BL: very bright for a good 
reve: ruanee County)—-Weather has been favorable in this sec- 
tion all week a mag ee gn eT ge OO by tb gt 
Cotton crop is and | fine. ill need about a week or 

10 days more tens Fe to wah A od ng _—" honky 
hg fn pag lp PE ed Rg 
75% cho — Some scattered showers past week but no hail 


‘ t general; some 
t of Paris but no crop damage. Weather is ideal with warm 
nights and cotton is growing. Prospects look good for this time of the sea- 


or Sulphur S s (Hopkins ea y all acreage in this terri- 
now plan — 80% up eld work somewhat retarded but con- 
ns as a W satisfactory 
Terrell (Kaufman County) The dry =e this week has been a big 
help to the crop. ph ters and chopping has gone forward without pt 
ruption and in most places the fields are pract ea ot aenen See eee 
if we have another week without rain all of the grass can pon ag eat 
and there will not be any fields lost because eabillty eo work them: 
one Sa eye Rotten 206 Sle. RePe rey Sean Sy aa ee 
a e e 
Wills Point (Van Zandt County)—Hot and weather has pronent about 
: “in the Li A 34 here. Some fields are still 


chopped. Weather was just righ 
— another week of the same weather our crop will be in 


Central Texas 
enaren (Milam County) —We have rd a week's sunshine and need 10 
cage mare . About 50% ne agp yh gt Bey toreplant. 75% of our cotton 
is 2 to 4 inches high. M cotton is and nothing bothering it. 
A about same as last year, Sa er eesaite cask Veruties ane tiamines 
up with the Government the last few days. 
Ennis (Ellis County)—The crop is all planted and up to a good stand. 
out, the balance very grassy, and we need another 


About 75% crop 
week of Eo weat We have plenty of of mabletars. Crop is about three 
weeus lose Labor is scarce. Prospects are good. Have seen a few lice, 
no 


(Caldwell County)—Nice weather this week and farmers have been 
Ga ‘ l 97% planted, 60% 


copped. Need two weeks more her. 
aylor (Williamson County) —Weather conditions have been ideal during 
the past week. Much has been accomplished toward the crop 


out of its backward condition caused by the recent wet spe Lice tes 
stunted —. but last few days hot Se tee this situation won- 
d A light rain at this t would be cial to crusted 


erfull 
that bas not yet been plowed. Another week's working weather and all 
cotton will be chopped and plowed Ag 


Temple (Bell County)—No rain week. 80% planted, 10% to be 
lanted and 10% signed up with the Government account of week’s rain. 
ut 70% up to a good — bey P18 cho out. te increase 
pee By FAT bly 15% of Shi cave ater aes 
many com a ff aay on gue One more week of dry, warm weather 
ut t in good condition. 
azahachie (EI (Bile Co Sees )—Beautiful weather for past week. 
farmers have made rapid progress with 
fg Abe all planted and up to excellent stands with 75 
rs one out lants veagessd on have heard of no insects yet. It 
looks like an increase of from 15% to 20% over season's 
acreage. Wa aaed ease Ce. dry weather next week. 
East Texas 
(Gregg County)—No rain this week; weather ideal for working 
roe ga Cotton a out 55% chopped. Fields in general are in good condi- 
- 


> inaacee 
“Smit County)—With a week of clear, hot weather the cotton cro 
in ye shown a very decided improvement. The cro 
rapidly me c hopped out to a stand and replanting in the sections w 
been a ag te on It is now estimated that the crop 
will will be from tnee to four weeks la 


ae Texas 


Corpus Christi (Nueces County)—No rains in 5 ~ section since May 29 
and have had ideal weather to grow cotton. Farmers have been very 
active where able to get in fields and are ny gaining control a 
and weeds, and in a few more days all fields wil alas fat, tie 
planters have decided to give some to the Government (about 3% 
ton is now really putting on fruit and if weather we have at present a. 
ues and insects are controlled, there will be a real cotton crop. Some leaf 
worm and weevil showing up, ‘put farmers in this section always give them 
a fight, so expect this to conmrenet.: All needed at present is a continu- 
ance of sunshine and warm pe > and at present we have it. 

Gonzales (Gonzales te tn bongs past week with improved con- 
dition cotton crop. to ams and size. Not much dam- 
age from insects to fo oy Net ges a with clear weather, should give 
farmers time to clean fields, finish chopping and cultivating. Prospects 


favorable. 

San Anton he. ser County)—Had ten days of gy 4 which has put 
the fields in better sha Some fields are still anys $4 but farmers are mak- 
ing some p cleaning them. The insects are doing very little dam- 
age. Since the tony some land will go into the Soil Conservation _pregmeae 
and instead of 15% increase in acreage it will be nearer 124%. ntinued 
dry and warm weather needed. 

Seguin (Guadalupe County)—Have had one week of sunshine, conse- 
quently farmers have been able to work in the fields the past several days. 

ill still require about two weeks to clean out the crop in this section. 

Farmers report flea damage severe, perkins mh in older cotton; some farm- 
ers dusting with sulphur to stop fleas. 

OKLAHOMA 


——— ate gress County) —No moisture to speak of but pionting oe 

active this week; approximately 75% pases to 6% B gs the 

on owners signed to reduce cotto ton acreage gy t phe phe, ,055 

acres. General conditions are still fair to ana t will need some rain 

within the next 10 da Reports from Snyder, ‘Kiowa County, Okla., 

of storm piyret by s -inch rain. 

(Caddo County)—-Favorable weather the past two weeks <P- 

once. e 

stand is good except along the northern edge, where a hea last Thurs- 

day caused some replanting. The whole county received a good general 

rain Friday, which was ue Dry, warm weather the next two weeks 
will be very beneficial to a Goes. 

Chickasha (Grady Santo ckasha territory was visited with light to 
heavy rain and some hail, also freak wind storms here and there over the 
territory during past week. Understand ap ronenny 800 acres of cotton 
will have to be re eplanted in Minco and Union City, Oklahoma Territory. 
Cotton seems to growing nicely, almost ect stan bi my small 
per cent chopped due to numerous showers and heavy rains. No insects 
of any kind reported and prospects at this time for a good crop are very 


promising. 

Durant (Bryan County) ineranee in acreage about Rats te agg Com 
pleted and about 95% up to a good stand. ap are good s oo plowed 
and about 40% chop out. Ample rainfall; had good rain —_ 
Need sunshine and warm weather. No insects reported. Prospects ook 
good at this time; plenty of moisture, good eon cee and with sunshine 


and warm weather the plant should get oper tee mad BO % OO Te an 25% ni 
n 4] up, o 


Anadarko 
abled the farmers to finish their planting and culcivate the cro 


Elk City (Beckham Couniy)—Cotton 85% ep 
to be rep med. due to heavy rains and ha storm on the night of the 4th 
pl gal bth. ins — = See The fields are clean but badly washed. 


Frederick (Tiki Oh. ee ounty)—Weather past week was ideal; only a few 
light showers in sections 


the county. We estimate 90% of the cotton 


Chronicle 
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ee amet and 10%. Op to:0 Gust seeps. Some fields were chopped the 
Hugo (Choctaw County)—Scattered showers this week have not Renee 


Se oe ee Over the sertery 00.0 Soo Se = 
reather to Some fields still pretty grassy and need more 
ary” weat to work. Replant will not be be over 59% and growtn ranges 
scat fields where cotto a 


or naan of weevil or damage 
sory as a whole. Heavy rain in vicinity 


of I H pect stil remal night, oo 5. 
acres in cultivation than last y te 


oeangum Greer County)—This week has Ypeen good for planting, about 
eg J » about 50 40 60% op ta bb eran Grasshoppers reported 
Nn Mealetr'(Plaaburgh Co nty) high oie owe, er county dur- 
om t 
ing the past week followed b y Spey by to dry out quickly. 
general rain. Much of la A. still in t i 
to bring ie itup. 90% planted, ep up to fair stand, 1 5% « Oulti- 
tpn (Jefferson County) — Cotton has all been ted and about 40% 
up to good stand. Oultivation is —— th a few ions 
ean. Weather has been favorable i gy , al ts have been 
———— cool. We have yo a benny A oy = night og Figen 
siderable property damage, Vv e crop re- 
far. from farmers in town today ‘eu o insects of any thus 
Increase in between Yi5% and 20%. For the co week we 


need clear, warm 
Weleetka (Okfuskee County) —Cotto has been 
more is up to a Gubtcaton ts need aa the a Weather has been 
roy BY = = until, now, ee beneficial; 


best 
anand ot pr possibly lig slightly tly more, Some land 
like it t rain. att 
ARKANSAS 
Ashdown pean River sng LP -" No rain this 
rain badl Pan t mah but healthy, Ww with growth 


week; our section 
slow. Shere’ real 7. No o insects Fe 
Jonesboro (Craighead County) —Stands and 
ther has been too past week and to 


suffering yet, but be needed in te 
subsoil moisture. Crop about 10 days to two weeks early. Some increase 
in acreage, difficult to determine amount. No confirmed reports of 

ay insect. ume. “Laer lentiful. 
ittle Rock ( ki County) —From nal observation and information 
from with farmers different sections, the crop past 
ect —— wit taproot. 
no 


B in many sec- 
‘intensive cultivation has been of material 


(Jackson. C —Cro her gery «TB ie Cade pray 
sereral years Stands are good Pelle lesa at leat 9002 chopped out 
o- 


‘A light rainfall to tonight, whi be vi 
in is needed Cura and other ined enape ae 


for he w 
65 degrees at night and 75 to 85 degrees 
during the d the day. | The ado type— 65 of the eel took happy and talk more 


asitenic ta hint the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





































Pa Receipts at Ports Stocks at Interior Towns pts from Plantations 
1936 1935 { 1934 1936 1935 1934 1936 1935 1934 

Mar. | 

6..| 48, 28, 63 ,057,037 1,603,937 1,759,566 

13..| 38, 24,287) 80, 12 1,587 ,972' 1,720,902 

@-| 47, 30,1 76 1,967,167 1,559 1,687, 

—" 48.797 24,491) 64 1,944 1,535 1,662,7 

pr. 

3..| 35, 25,927) 68 1,902,472 1,492 1,620, 

10..| 35,607 . 70, 1,871, 1,474 1,581,871 

7..| 34, 15,8 74, 1,833,9131,451 1,546,878 

--) 34,771, 21,251) 79,174/1,814, 1,423,178)1,506,117 

1..| 20,044 15,791) 75 1,779,076 1,396, 198'1,467, 

8..| 39,157 21,595) 46,544/1,732,379 1,370, 1,436,369 

15..| 40,509 21,061) 51,676/1,693, 1,345, 1,404, 

22..| 45,482) 18,627) 34, 1,651, 1,328, 1,378,269 
—" 52,470 21,846) 33,148)1,594, 1,301,899 1,351,401 

une 

5..| 47,072 2 18,907; 34,989/1,554,313'1,269,564,1,312,5 

12..' 32,597) 14,317! 34, 1,517,933\1,244,820)|1 284,177! 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,988,758 bales; 
in 1934-35 were 4,140,563 bales and in 1933-34 were 7,132,601 
bales. (2) That, although the receipts at the outports the 
past week were 32,597 ales, the actual movement from 
plantations was nil bales, stock at interior towns having 
increased 36,380 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 



































Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 
Visible supply June 5__-_-_--- 5,955,741] -.--- 5,419,669| _...-- 
Visible supply since Aug. 1-_.-| ----.-.- SSG - \ déowde 6,879,719 
American in Gent to June 12... 131,138/13,124,871 94,869) 8,875,783 
Bomba moceiese, to June 11--. 56,000] 2,794,000 39,000] 2.381 ,000 
Other India s — ’ts to June 11 31,000 898,000 40,000 796,000 
Alexandria ts to June 10 800] 1,630,800 200) 1,469,600 
Other supply to June 10 * b.- 12,000} 481,000 11,000} 520,000 
Foetal ous GRE cto atenncd 6,186 ,679/|23 223,930) 5,604,738/20,922,102 
Visible supply June 12--..-.-- 5,881,412 5,881,412] 5,323,282] 5,323,282 
Total takings to June 12a-.--| 305,267/17,342,518| 281,456/15,598,820 
Of which American. ...~.-- 222 ,467/11,971,718| 224,256/10,083,220 
Of which other. .......-.-- 82,800! 5,370,800 57.200( 5,515,600 
* Embraces receipts in ony ¥ “he Brazil, 8 Be (nod Indies, &c. 
a This the total estima 


total embraces since ana. tion by 
Southern mills, 4,920,000 bales in 1935-36 and 4.225 000 be bales in 1934-35— 
ee oes coe ng avallable— B18 bales To35.36 and and 17'373 800 tek 
nners, es an bales in 
1934.35, of of which 7.051.718 bales and 5,858,220 bales American. 
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India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all In 
for tl for the week and for the season from Aug. 1 as cabled, 
three years, have been as follows: 















































1935-36 1934-35 1933-34 
Recet 
June 11 Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
SRC 56,000'2,794,000| 39,000;2,381,000! 30,000!2,177,000 
For the Week Since Aug. 1 
_ Exports 
From— | Great | Contt- Jap'n& Great Poasee BA Conti. | Japan &| 
‘nent | China| Total China | Tota 
' 
ow | 
1935-36 . - “id 3,000) 7,000 10,000, 105,000 373,000)1,198,000 1,676,000 
1934-35. -| 5,000, 7,000, 33,000, 45,000, 62,000 311,0001,208,000 1,581,000 
Oneeec4--| ----| 2-000, 90,000) 92,000 64,000, 809,000, 850,000 1,223,000 
1 --| 1,000, 30,000 .... 31,000 336,000 562,000, -....- 898,000 
1934-35_ _| 18,000, 22,000 -...| 40,000, 251,000 545, fintes 796,000 
1933-34_-| _...| 12,000 _.._| 12,000, 249,000 589,000, _----- 838,000 
Total all— | | | | | | | 
1935-36. .| 1,000, 33,000 7,000 41,000, 441,000 935,000)1,198,000 2,574,000 
1934-35 __| 23,000] 29,000 33,000 85,000} 313,000 856,000)1,208,000 2,377,000 
1933-34_-| ___.! 14,000 90,000104,000' 313,000 898,000! "850,000 2,061,000 





previous two years: 
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Alexandria, Eovpt, 1935-36 1934-35 1933-34 
ée 
ntars)— 

a 4,000 1,000 6,000 

Since Aug. i_._..-.---- 8,199,438 7.353.569 8.392452 
This | Since This | Since This | Since 
Ezxporis (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__._._----- _.--|190,898]| 3,000/127,350]} 3,000/251,507 
o> iteioner. oo... §,000/152'420]| 6'000]143.222]| ____|172:608 
To Continent & India . - -|15,000/622,601||13.000/676.363|| 8,000/617,244 
To America. .-.-.......-- one 36.014 _..-| 35,999]; -..-.| 68,193 
Total exports.________- 23 00011001933 '|22,000!982 ,934!111,000'1109552 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for ye op ended June 10 were 
4,000 cantars and the foreign shipments 23,000 bal 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous 
weeks of this and last year for compaison: 
































1936 1935 
81% Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist Finest Upil'ds 
ni d. d. |s. d. s.d.j 4d. id. d. |s. d. s.d.| 4d. 
6....|9%@11 |91 @93 | 6.12 |110%@11%\/92 @94 | 7.10 
13.... 4 O14 92 @94 6.30 110 @11K'90 @92 6.59 
20....| 9% @11%| ¥1 @93 6.34 | 9% @11 87 4 91 6.30 
27....| 9%@11K%' 2 @94 6.44 | 94%@11K%| 9 O 92 6.36 
3....| 9%@11K| 91 @93 6.50 | 9% 90 @92 6.35 
10....| 9 il 91 @93 §.57 110 @il 90 @92 6.65 
ie vis @ 1154 91 @93 6.58 |10 ei 90 @92 6.63 
24....| 9% G@1l -1 @93 6.62 |104%@11 90 @92 6.78 
TA bon ob ttt 91 @93 6.46 10% @11 90 @92 6.81 
8....19%@11%| 91 @93 6.46 |110%@11%| 90 @ 92 6.88 
Saar eRe 11% 91 @93 6.56 |10%@11 90 @92 6.90 
22....19%@114%4| 91 @93 6.57 |110%@11%| 90 @ 9 2 7.01 
Po 9%@11K|91 @93 6.64 110 @11%'90 @92 6.92 
une— 
§...-| 9%@114%| 90 @92 6.68 | 9%@11K%| 86 @90 6.83 
12....19%+11K191 @93 6.82 | 9%@11K!| 86 @ 90 6.76 
Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 75,327 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
$ 
CAL te Ghent—June 4—Bilderdijk, 300.._..June 8— 524 
eV. eee Nin A NA Tre Me Ty th a ae 
To Copenhagen—June 5—Tort UE ns anaes ea Uo ig 127 
To Rotterdam—June 4—Bild k, 364 UPN NGK PAE SSES SIRE GA > 364 
To Gdynia—June 5—Tortugas, 1,448_..................... 1,448 
To Gothenburg—June 5—Tort G PCR SOS ORR 290 
To Genoa—June 6—Carlton, 298____._._____._____._._._____.e 298 
To Lisbon—June 6—Carlton, 273___._________.___.______~-e 273 
To Oporto—June 6—Carlton, 108__.___._______________ ee 108 
To Leixoes—June 6—Carlton, 355_...._.._______—~-_------ 355 
To Barcelona—June 6—Carlton, 321____._..________._._._._._--- 321 
To Antwerp—June 8—Nevada, 100__________._.___._..__- ee 100 
70 Havre—Jue 8—Nevada. 2.029._._.........Q............ 2,209 
unkirk—June 8—Nevada, 5A RNRR UR paca se Ss et 876 


To Japan—June 8—Montreal Maru, 1,830; Montevideo, 1,030 2,860 


To Bremen—June 9—Minden, 1,569...........___....__.-.- 1,569 
To Genpe-—June ee 1809 
Se ee 9—Ida Zo, 156 Ses: tay oh, tii te sin Dace die ete alain (156 

NEW ORL ANS—To Antwerp—June 2—Gand. 74............. 74 


d, 74 
Liverpool—June 10—Asbjorn, 12, 290... Counsellor, 1,420. 13,710 
To Havre—June 2—Gand, 1,757 


To Manchester—June 10—Counsellor, 3,099 
To Dunkirk—June 2—Gand, 525 


To Barcelona—June 3—Mar N sero. 185..._June 8—Sahale, 350 535 


To Gdynia—June 5—Uddeholm, 154................._._._.__. 154 
To Gothenburg—June 5—Uddeholm, 1 ie a 1,260 
To Abo—June 5—Uddeholm, 200_.__........_..-_ ~~~ uuu 200 
To Japan—June 6—Kiyosumi ce 1,450 
To Genoa—June 8—Sahale, 1,129....._.____. ee ewe eee 1,122 
MOBILE—To Bremen—May 26—Frankerwald, 168.._..May 31— 
bE” RPMI A SS Ea IIS 8 Ale, | RRR ate. oP flor re 2 aio 778 
To Liverpool—May 31—West Wileiee,, DB OO6 8 oe i re ae 5,584 
To Manchester—May 31—Yaka, 1,526.........----------- 1,526 
To pg he voles Rien W Oi OU eo ras es hee 200 
To Hamburg—May 3]1—Yaka, 247_._....__....___..-.~--- 247 
To Havre—May 31—Maiden re & OE eR ES 1S RE 2,599 





iis mesure mummy ouummmmaunmmmumninneny ic sosmencinanamain sium Am 


June 13, 1936 

















Bales 

sting” Beene Genoa—June 5—Carlton, 41._..June 8—Ida Zo, 
o Co une 1 (Petvsktawde bbuckeusiuue 224 
To une Wine, home © Eh bow abtbabehedawe gag 

o Gdynia—J O—Goeorgian, 332... . . 2. ee ee eee cece 
To Ppete--e PEGE Mek ocebdeudiieedubuadccddun 361 
7 eee ene ree: an PPtticdivkibdowelecdeadd i. we ane 
To © Liverpool—June 5—M 5—M ak Dib b ohueaind dawedbbiaad 1,587 
evades 104 GRINDS ok dwbacedtabti’ 4,365 
rT. Ghent—June p Neva ...June 6—Bilderdijk, 50... 154 
To Havre—June 5—Nevada, 632........_..........._.___.. 632 
To k—June Pa men ag 370 bie cWtebves Cette eases e 870 
To Rotterdam—June PG BEEs civcmasidese didcussai: 231 
Reval—June 6—Bilderdijk, §...............-......_... 5 
To pegeeen.vaane inden, 688...June 11—Youngstown, 1.310 
T a ac | aghglaren 8—Minden, 863...June 11— Youngstown, 2.057 

To Naples—June peer Me oie, bk dR oi nd wis Wiel dass Ou adi i» 

To Japan—June 8—Mon tevideo,, 216...June 9—Taketoye 
+ arden 1,393: Montreal Maru, 1,447_..June 10—Kiyosumi 4.004 
To Sydney—June 10—Kiyosumi, ASL. duke aciblh iM db lelkas) ca "19 
To une 10—Kiyosumi, at rey fer Sa 16 
BEAUMONT—To L Li —Jun e 4—Counsellor, Bee wbedbousecck 557 
To Manchester—June 7 -Canmeiier. cad uns denudibwbwiin ks 284 
To Bremen—June 1—Minden, 228_____._..._____.________. 228 
To Gdynia—June 4¥ inden, 513 ee ee 513 
To Abo—June 1—Minden, 100.......-_..----_ ee 100 
CORPUS CHRISTI—To Ghen une 4—-West Camack, 61-...-- 61 
To Havre—June 4—West Camack, 96._._.________________. 96 
To k—June 4— West SAGEM APNE Tie ar 100 
une 4— West Camack, 100_._...__.......- 100 
WILMINGTON—To Genoa—June 6—M Se Se rere 1,500 
NORFOLK—To Manchester—June 10—-Cold Harbor, 125._._.._. 125 
To Bremen—June ame Te Baltimore, 1,035...........-. - 1,085 
To Sweden—June 10—M OE ie ak 55 
To Ham une 12—City a Se BE. US wdiedimel dad 154 
SAVANNAH—To Bremen—Jun a agai PRP a Raa Fr 1,479 
~ ova 10 Marieke. 3 ETE EF, SEI 375 
e 10—M he RELL SE AE I 676 
GULFPORT—-Te > Manchester —May 20— 29—Yaka, 297._........._. 297 
To Liv 1—May 29—_W ER aE RRR a air 430 
SAN FRANC SCO—To a 111 
LOS ANGELES—To Liverpool—J une 8—Loch Kathrine, 31__.._- 31 
To Havre—June 5—San Francisco, 100_............-.-..... 100 
75.327 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Denstiy ard Denstity ard Denstiy ard 
Liverpool .30c. .45c. | Trieste .50c. .65c, 85e. 1.00 
Manchester.30c. .45c. (| Fiume 30c. .45¢c. |jSalonica .85c. 1.00 
Antwerp .30c.  .45c. Barcelona ° enice .50e. .65ce. 
Havre 27¢. .42¢c. | Japan . * j|Copenhag’n.42c. .57¢e. 
Rotterdam .30c .45c. Shanghai . * {Naples .40c. .55e. 
Genoa .45¢. .60c. Bombay z .50c. .65c. |Leghorn — .40c. .55e. 
Oslo .46¢. 6le Bremen ——. 2s Gothenb’g .42c .57¢ 
Stockholm .42c. .57c Hamburg’ .32e. 47c 

*Rate is open. sz Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 

















May 22 — 29 June5B June 12 

F Ng is kk he ie ate Saeeeences 59, , ,000 59,000 
ee NO oo ee 600, 601,000 614,000 618.,C 

Of which Amerie Eo ee 258,000 255,000 000 259,000 
‘; |- , Wee S ee 59,000 66,000 ,000 74,000 
Of which ‘American Tot ie ARE Rg AR. 37,000 19,000 24,000 36.000 
| ESCORAD RRA PG 172.000 177.000 166,000 182,00C 

Of which ¢ ted pedis tail 64,000 71,000 64,000 70,00 











The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





















































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /{ A fair A fair 
12:15 Quiet. Quiet. business | Moderate | business 
P M. doing. demand. doing. 
Mid.Upl’ds| HOLI- 6.68d. 6.72d. 6.71d. 6.76d. 6.82d. 
DAY. 

Futures. f Steady, Steady, Steady, | Quiet but | Steady, 
Market 5 to 7 pts.|1 to 2 pts./1 to 3 pts.istdy., 1 to|3 to 6 pots. 
opened | advance. | advance. | advance. | 3 pts.adv.| advance. 

Market, Steady, Steady, (Steady, un-| Steady, Steady, 
4 4 to 5 pts./2 to 3 pts.ichanged to/4 to 5 pts./5 to 6 pts. 
P.M. advance. ' advance. | 1 pt. dec. ' advance. ' advance. 
Prices of futures at Liverpool for each day are given below: 

June 6 Sat.| Mon. Tues. Wed. Thurs. | Fri. 
to 
June 12 Close} Noon)Close| Noon! Close} Noon, Close| Noon, Close Noon,Close 

New Contract | ad. | ad. | d4.|4@.i¢id4i¢@iaiatiaitia- 

July (1936) ....-. 6.18} 6.19] 6.22) 6.22) 6.21] 6.22) 6.26) 6.27| 6.32) 6.32 

October. _...... 5.84! 5.85) 5.87| 5.87) 5.87] 5.87| 5.91) 5.92) 5.98) 5.98 

December. ._._. Holi-|__ ..| 5.76)... ..| 5.78). -.| 5.78). --| 5.83/-- -.| 5.88 

January (1937)..| day.| 5.75) 5.75) 5.78) 5.78) 5.77| 5.78) 5.81) 5.82) 5.88 5.88 

DEOOERS 6 étiné US 5.75| 5.75) 5.78) 5.77) 5.77| 5.77) 5.81} 5.82) 5. 5.88 

I TE 5.74| 5.75| 5.77| 5.77| 5.77| 5.77) 5.81| 5.82) 5.88) 5.88 

Cl tnnnbobewss no wel Bete ot Bee ont OF ce cal Gel tice so] Oe 

October ........ ae i i oe i ee oo ae 

December... _._. Mh Beg 2h PORE, Rel Ae FR gs SRE, SE SE Re 
































BREADSTUFFS 


Friday Night, June 12, 1936. 

Flour—The bullish government crop estimate for wheat 
had little or no effect, especially as concerns consumers. 
Prices, however, were steady and unchanged for the various 
bakery patents. There was no noticeable improvement in 
the volume of demand. The belief prevails that the final 
total for the winter wheat crop will run higher than the 
government figure, this belief being based on the beneficial 
rains in that belt the latter part of May. 

Wheat—On the 6th inst. prices closed %c. to %e. lower. 

he improvement of growing conditions in the northern 
wheat areas changed the complexion of things very ma- 
terially as far as spring wheat is concerned. The speculative 
long interest, not caring to carry over commitments during 
the week end, released considerable of their holdings, and 
under these offerings rices eased off. ‘Towards the close, 
prices on the Chicago Board showed considerable resistance 











Volume 142 Financial 


to further pressure, which was in rather marked contrast 
to the showing in Northwestern markets, where prices 
declined to an extreme level of 3¢c. Damaging storms in 
the southern half of Midwest, and fears that prevailing 
unsettled weather may interfere with harvesting of_winter 
wheat, acted as quite a restraint on sellers both at —_ 
and Kansas City. Those bearishly inclined got little 
encouragement out of the weekly weather forecast. A 


fair demand for spot wheat had a steadying effect in that 
department. On the 8th inst. prices cl uncha to 
sc. lower. At last there was a break in the dry spell in 


the Northwest, beneficial rains having fallen over the 
week end. This, together with lower markets abroad, 
caused considerable selling of long wheat accumulated as a 
result of the continued dry spell in the ne wheat area 
but these offerings were well taken and had no marked 
effect on prices. The resistance the market showed to this 
selling pressure caused considerable uneasiness among 
shorts, and instead of extending their commitments on the 
bearish weather reports, a general movement to cover com- 
mitments developed, all of which resulted in a decidedly 
steadier tone up to the close. On the 9th inst. prices clo: 
Wye. to %e. higher. In spite of the extreme dulness, prices 
held firm. Dulness was so extreme in this session that 
frequently there were intervals of a minute or longer between 
transactions. A general feeling of lethargy prevails. The 
lack of real important news or an incentive to operate could 
be given as the reason for this indisposition on the part 
of traders. The break in the drought of the Northwest 
spring wheat area has removed, for the time being at least, 
a real basis for a substantial upward movement in prices. 
Threshing returns from the Southern winter wheat fields 
are showing a higher yield than was expected. However, 
this does not afford any inducement to take the selling side 
of the market. On the 10th inst. prices closed M%e. lower 
to 4e. higher. The session was extremely dull. Allinterest 
seemed to be centered in the Government crop report. 
The Government estimate of the winter wheat crop was 
around 20,000,000 bushels under the private average pre- 
diction. The Government also placed the condition of 
the spring wheat yield much below trade expectations, but 
beneficial rains since the Federal data was gathered could 
have changed the situation a great deal, and the trade is 
looking for a crop of nearer 230,000,000 bushels than the 
approximate 200,000,000 bushels indicated by the Govern- 
ment. Conditions continue favorable in the spring wheat 
area, but more rain is needed to maintain the fair condition 
of the plant. 

On the 11th inst. prices closed %4 to %c. higher. Trade 
views on the government report were mixed. It proved to 
be no stimulus to trading. Volume of sales light. Com- 
pared with private estimates, the government forecast was 
regarded as bullish. The winter wheat crop was estimated 
at 482,000,000 bushels, or approximately 19,000,000 bushels 
under the average of the private reports, while the con- 
dition figure of 66.9%, compared with the private average 
of 75.9%. Although the Department of Agriculture did not 
issue a production estimate on spring wheat, it was indi- 
cated about 200,000,000 bushels, based on condition figure. 

Today prices closed unsteady % to %c. under yesterday’s 
close. The Canadian weather reports were exceptionally 
favorable, and this started the downward turn in wheat. 
Gains that were scored earlier were more than wiped out. 
Word of a dust storm in North Dakota was virtually 
ignored. The open interest in wheat was 66,356,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
INO. BUOE 62 iw ease os SE et 107% 107% 107% 107% 108% 108 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July ....----------------------- 84. 8445 845% 84% 841% 
DOOM. iid ook sbdiecwdb desl 84% 84% 85% 85% 85% 
December - -- ------------------- 87 863% 87% 87% 87% 87 


Season's High and When Made Season's Low and When Made 
eee. --- Apr. 16, 1934|September.... 78% July 6, 1935 
December._.. 97 July 31, 1935|December.__. 81 July 6, 1935 
| ee EES 98% Aug. 1, 1935|May..-...-.-.-- 88% Aug. 19, 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe oo ee ea. eee eae ee 77 76 3 77 77% 77 ‘3 77 
ee hae oe ean 78 77% 77% 77% 78 77 
lei eg SA MIS IIS ARIS 8 BC 78% 77% 77K 78 78% 77 


Corn—On the 6th inst. prices closed % to %%e. lower. 
The easiness of this grain was attributed largely to the 
easier tone in the spot market. Volume of business light. 
Shipping demand for actual grain was fair, with receipts 
slightly heavier. On the 8th inst. prices closed % to le. 
higher. This strength in corn was due largely to the lively 
shipping business, which totaled approximately 200,000 
bushels. Spot carlot prices, however, did not change 
much with arrivals of 268 cars over the holiday amply 
taking care of the demand. On the 9th inst. prices closed 
4 to lle. higher. A good consistent commercial demand 
continues for spot corn. This with light marketi has 
had a very strengthening effect on spot corn, prices = ww 
ing % to le. a bushel. Farmers are in a much better posi- 
tion financially, and have been more disposed to feed their 
corn to livestock—all this being reflected in lighter mar- 
ketings. On the 10th inst. prices closed *<c. lower to %c. 
higher. There was a slight falling off in the commercial 


demand for spot corn, and this together with more liberal 
offerings on the part of farmers, had a depressing effect on 
July. 


September and December corn remained steady. 
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On the 11th inst. prices closed 4c. lower to 4c. higher. 
Trading in this grain was light and without special feature. 
Cash houses were moderate sellers, while shipping interests 
were on the buying side in a moderate way. Spot carlot 
prices were steady to %c. lower. Argentine shipments this 
week included 8,000 bushels destined for the United States. 
Today prices closed % to %c. down. There was nothing of 
special interest in the news or trading outside of the regu- 
lar routine. Open interest in corn was 21,136,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Fite. PE oc matinccsnateas 76% 76% 77% 77% 77% 77% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
July 60% Mos ae, “ty Othe 613 
Resi shin es anatase omens PES Bas Ba g 
ELIE, I: AS EL 52 52 53 52 53 52 








Season's Low and When Made 


Season's H: ad 
pec --- He, § iepieemeenne Soy Maes 2 RR 
May..-.-.-..-- 68% July 29, 1935|May..--.-...- Aug. 13,1 


Oats—On the 6th inst. prices closed unchanged to ce. 
lower. Nothing of real interest was Bin gv yo concerning 
this grain. On the 8th inst. prices cl ly to ye. lower. 
There was nothing special in the news to account for this 
heaviness in oats, which was in rather sharp contrast to the 
firmness of corn. On the 9th inst. prices closed %c. higher. 
There was little or nothing of interest in this market. On 
the 10th inst. prices closed %e. to Ye. higher. It is re- 
ported that a speculative interest is ceveneees in this 
grain as a result of unfavorable crop reports. owever, no 
marked activity was witnessed in y’s session. 

On the 11th inst. prices closed 4c. higher to %c. lower. 
There was very little to this market, extreme dulness pre- 
vailing. Today prices closed unchanged. Trading very 
light and without feature. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie. 3 Weiss ok CUS 38% 37% 38 38% 38% 38% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 








Sat. Mon. Tues. Wed. Thurs. Fri. 
— eee BN Be BM GR Bh 
Dee et eee a 
Season's High and When Made | Season's Low and When Made 
September... 44 Jan. 7, 1935!September.... 31 June 13, 1938 
December.... 35 June 4, 1935|December.... 33 June 13,1 
PY iim stint oa Aug. 1, 1935|/May..... ..- 29 Aug. 17, 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. urs. Fri. 
Ml + cceheownussdabanaeneiaal 31 31% 31% 31% 31 pas, 
QEDRIEP a. ci cin hiein wtddhimnia bine @ edie 29 29% 29% 29% 29 29 


Rye—On the 6th inst. prices closed %c. to %*e. lower. 
The same influences affecting wheat appeared to affect 
rye, viz.: the improved conditions in the spring grain belt. 
On the 8th inst. prices closed unchanged to ec. lower. 
There was nothing of particular interest in this market, 
trading ry F very — On the 9th inst. prices closed 
l4e. to Ke. higher. ferings of rye were reported scarce, 
notably of December. On the 10th inst. prices closed 
3c. to 4c. higher. The firmness in this grain is attributed 
largely to a healthy spot demand. : 

On the 11th inst. prices closed 5% to 1%c. higher. The 
pronounced firmness of this grain was in marked contrast 
to the other grain markets, and was attributed to better 
spot demand, a bullish interpretation of the government crop 
report, and not altogether favorable weather conditions for 
the growing crops. Today prices closed % to 4c. lower. 
The easing of prices was attributed to a moderate amount 
of profit-taking. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. T Wi 














on. Tues. ed. Thurs. Fri. 

JULY . 2 22 2 concn nce coceceeoeeseas 53% 53% 54% 54 5534 (55 
BEAR? oo 6c wp ow sdnersbeocoes 4% Bat? 55 56 55 
DSCGDEP «. on cn cccctinedgoceseces 55% 544 5653 56% 58 57% 

Season's High and When Mad "s Low and When Made 

tember.... 76 Jan. 5, 1935!September.... 45 June 13, 1935 
December.... 53 June 3, 1935! December... June 13,1 
BET wcudikibes Aug. 1, 1935|May...-.....-. 46 Aug. 19,1 


DAILY CLOSING PRICES inf FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
PERT. wcccccedenvstéunaveceasenee 41% 41 41% 41% 42% 4336 
OSRSNET a oe caccesccucabousesiasse 42% 42% 42% 43 43% 43 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BURT in cn cdtwoue ecudickidwotsns 39 39 39 39 39 39 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
rym a7 oP aoe Wed. Thurs. Fri 


BY... omanshbaesashaddes anne 36344 36% 36% 
October. ... -- .------<---------- 35% 34% 34 34 34 35 
Closing quotations were as follows: 


GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.._.108%| Ne 2 white............_.. 38 
Manitoba No. 1,f.0.b N.Y. 85%\|Rye, Wo. 2, f.0.b. bond N. Y.. 62 


Barley, New York— 
ting 





Corn, New York— 47%% Ibe. malting.......... 48 
No. 2 yellow, allrail........ ue u Saw, a ctiguas tahanmnd 48-92 
Spring pats. high protein § 6.10@6.40! Rye flour patents- ~~. ~~ $4.15@4.25 
Spring patents CEERI TR «pe 5.85 6.05'Seminola bbl, Nos. 1-3. 7436 7.50 
Clears, first spring... 5.10@5,25| Oats, good...-.--.---- 2.30 
Soft winter straighte.... 4.40@4.75/Corn flour__........_.- 2.00 
win gus... 5.00@5.25|Barley goods— 
Hard winter patents. .. 5.20@5.4 ds 2.85 
Hard winterclear. . -. 4.30@4.50| Fancy pearl,Nos.2.4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Flour | Wheat Corn Oats | Rye | Barley 
DdIs.1961bs. bush. 60 lbs.|bush. 56 Ibs. bush. 32 lbs. bush.56ls.|bush.48ibs. 
Chicago.....| 218,000, 392,000) 1,871,000 380,000 337,000, 255,000 
Minneapolis..| ...... 729. 613,000 433,000 97. 774.000 
oes Satna 362, 101,000, 156,000 145. 108000 
Milwaukee... 14,000 2’ 189,000, 18,000 11. 539,000 
| tee ga Sa tan carte 93/000 91/000 48,000 3,000 95/000 
eS oe te ee Ba See 
St. Louis ....| 120,000 '000| 352,000! 170,000 68.000 22.000 
Peoria._._.-- 38,000 10. 568,000, 50,000  33.000' 99/000 
Kansas City... 16,000, 245, ee We cee 
is SE ere 70,000 711,000, eee © ebuccel acces 
St. Joseph... «...... 23,000 100,000, ee > seated ocsese 
(ty Page 84. Cael; aaamen <..'aamametn< 2 oe 
eee 5.000 80,000, 7,000 6,000 9,000 
~ pie leet RM eaters 3,440, 557.000 641,000 204. 163/000 
Total wk.1936, 406,000} 5,767,000, 6,617,000, 2,226,000 — 980,000 2,086,000 
Since Aug. 1 | | | 
Rol oite 6 16,404,000 304,094,000 169,862,000 124,229,000 24, 180,000 88,401,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 6 1936, follow: 


























Recetpts ai— | Flour Wheat | Corn | Oats : Rye | Barley 

bbls. 196lds. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush .56lbs. bush .48Is. 

New York... 62,000 000 24,000 1,000 27,000 
Philadelphia - 1,000 ,000 17,000; ....-.. ,000 
a aee 6,000 21,000) 8, 78,000 Steet 

New Orleans * 6,000 25,000 EB.OOGl : -< -wcdeos nostined, 
Galveston. . .. oa  eeaan> FRR RO ORR CoB OMe See yiptelend 
Montreal... - $008,000 = i. cede | 367, 35,000. 346,000 
I, a cial i) EL 3) He embee | 2,000, fC ees ere 
Pt vicndwune joa yo rosaunl at. eecetiten 175,000 
Quebec... ... oe”) Nedens PATA ie oldebtel " Sesaet 
Fort William . MGS. vbdees b+ Ge Seen D2 lied i. Matas 
Total wk.1936; 267,000) 4,293,000 155,000 449, 164,000 549,000 
Since Jan.1'36) 6,684, 42,776,000 1,761,000 2,608, 1,740,000 1,246,000 





Week 1935...| 205,000, 887,000 615,000 _ 522,000} 298,000 160,000 
Since Jan.1'35 5,485,000 19,120,000. 5,464,000 7,711,000 3,109,000 1,045,000 
~~ * Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, June 6 1936, are shown in the annexed 


statement: 
































ma Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York.....--.-- DRE: mnenbe 54,444)  ...... 1.4,000;)  ...... 
SI: aa: ae CS SAT Ta Seas “rere 
TC wenet  seeche 1,000 PP ee ae eee rere 
SEO eS 995, nated Ladeas 9,000} ......| 175,000 
Montreal... ..-...-.- ga ay oo a didhinsinith 44,000 367000] 35,000; *346,000 
Fort William.......| 164, sera ie Beh iarere geen) Feces Sohne ae 
Total week 1936... 4,313,000] 1,000} 100,444) 376,000; 139,000) 521,000 
Same week 1935. -.-. Gea... eacend ,480 ,000 17,000! 158,000 





* Includes 49,000 U. S. barley. 
The destination of these exports for the week and since 
July 1 1935 is as below: 























Fiour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— June 6,| July 1, June 6, July 1, June 6, July 1, 
1936 1935 1936 1935 1936 1935 
~ Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_/| 45,089} 2,373,090) 2,438,000; 52,149,000; -..... 10,000 
Continent... -.-- 8,355 537,096; 1,850,000; 44,701,000; —..... 149,000 
So. & Cent. Amer.| 17,000 417,000 23,000 608,000}  ...... ,000 
West Indies. ----.-. 30, 800, 2,000 10,000 1,000 5,000 
Brit.No.Am. Cols. ebind De: <~ eneatel:-teebaiet: eebae bee 
Other countries - .. initia eae. - emect= i ached | eidtiaiee 
Total 1936..-.-.- 100,444} 4,308,526) 4,313,000) 97,722,000 1,000 167,000 
Total 1935...-.-.-- 56,480! 3,449,274 431,000! 67,968,000! -...... ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 6, were as follows: 

GRAIN STOCKS 


Wheat Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Se ree ee © ee ae eee 
, 2 eee 61,000 251,000 162,000 7,000 8,000 
ee D cadiibee> ~. aaa RRR 2s a Seite < 25,000 
Philadelphia........... 62,000 89,000 36,000 10,000 2,000 
SI SS 43,000 15,000 8,000 135,000 2,000 
New Orleans.......-.-..- 3,000 59,000 Se. >: deaewe 1,000 
ST tives.enacooe ny > seme, °°. ecmiedy o eee? aa lIRRa as 
. ra aayas 297,000 198,00 68,000 2,000 11,000 
Ge GS Sa 103,000 ete - ”  wieeeeeth i 
Hutchinson.........-.-.. ey > mies, oe iccelin .  an 
7 ih aduudchseioe ,000 178,000 243,000 8, 15,000 
ii atin him es date 4,502,000 256,000 1,627,000 132,000 178,000 
iii.) abbmnood 1,243,000 501,000 3,807,000 37,000 568,000 
St. nccscseoene 89,000 86,000 28,000 12,000 21,000 
anes 602 ,000 ,000 198,000 73,000 67,000 
Indianapolis. .......... 383,000 644,000 Seaeee. eacees ‘Sseunec 
Dit eieneesecens aanhone RRR 2 ap RE AMR 
ee we meiente 4,938,000 1,780,000 5,067,000 1,732,000 837,000 
Ch «pc cachoanuab 131,000 315,000 132,000 Gnan0 ~ *’ canbe 
Milwaukee. ........... 706,000 85,000 475,000 22,000 1,178,000 
Minneapolis. ......-.-..- 5,984,000 71,000 10,170,000 2,077,000 4,819,000 
as 2,843,000 169,000 6,986,000 1,659,000 1,859,000 

Ds Lin paboowenede 105,000 0,000 ; 12,000 30, 

I he oe eal do a. anak ade 3,098,000 773,000 1,707,000 769,000 878,000 
ie le onip ecient Se. \\-eelatiee =” ubeeien SE .. .dietnine 
Ce Sinncccnconniineds 3): meobas 35,000 Se Becta 174,000 





Total June 6 1936... 26,381,000 6,076,000 31,289,000 6,775,000 10,673,000 


Note—Bonded grain not included above: Wheat, New York, 238,000 bushels; 
New York afloat, 40,000; Boston, 41,000; Buffalo, 8, 616, 000; Buffalo afloat, 451,000; 
Duluth, 285,000; Erie, 86,000; Albany, 4,027,000; Chicago, 74,000; on Lakes , 205,- 
000; Canal, 897, 000; total, 14, “on "000 bushels, seen 7,139, 000 bushels in 1935. 





orn Rye Barley 
Canadian— —- Bushels Bushels Bushels Bushels 
TE Ce. eae 64,000 287,000 553,000 
Ft. William & Pt. Arthur 37, 220, a, ~ @uewas 701,000 1,832,000 1,415,000 
Other Canadian & other 
water points......... GAseanee - essece 2,098,000 309,000 768,000 
Total June 6 1936... 86,631,000 ...... 3,263,000 2,428,000 2,736,000 
Summary— 
American. .......---.-.- 26,381,000 6,076,000 31,289,000 6,775,000 10,673,000 


'263,000 2.429.000 2,736,000 


Di. ccacescacces 86,631,000 §£...... ‘ 
9,204,000 13,409,000 


Total June 6 1936.-..113,012,000 6,076,000 34,552,000 
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The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the ome 
ended June 5, and since July 1 following: 














: Wheat | Corn 
Erports Week Since Since Week Since Since 
| June 5 July 1 | July 2 June 5 | July 1 July 2 
| "1936 1935 1934 1936 1935 1934 
Bushels | Bushels __ Bushels_| Bushels is | Bushels | Bushels 
North Amer. 6,340,000 175,347,000 153,756,000 1,000 122, 39,000 





Black Sea... 120,000 36,546,000 6,857,000 306,000 10,290. 17,070,000 
Argentina. 1,456,000 74,867,000 177,053,000 3.252'000 270,706,000 211,058,000 


Australia -.- 1.526.000 105,545,000 107,039,000 #§£...... 
BeGickkets | abe. 000 328,000 -..... 
Oth. countr’s 856,000 37,353,000 45,632,000 








Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on June 10 issued its crop report as of June 1, 1936. his 
report estimates the June 1 condition of winter ‘wheat 66. 7% 
this year as compared with 67.0% of normal on May 1, 
74.2% of normal on June 1, 1935, 55.3% of normal on June 
1, 1934 and a pete (1923-32) average condition of 73.9%. 
The estimated production of winter wheat is now pl 
at 481,870,000 ushels, which com with the Depart- 
ment’s estimate of 463, 708 ,000 bushels a month ago and with 
a harvest of 433,447 ,000 bushels last year. Spring wheat 
condition is placed at 66. 9% of normal as of June 1, against 


85.2% on June 1, last year. We give below the report: 
Unusually sharp changes in crop prospects occurred in the various States 
during May according to the vane 1 estimates " the the Crop ‘Reporting Board. 
In the southern bert of ¢ the G aoa oo from central braska and 
northeastern and ranges 
of this area 
rains also fell 
May hington Oregon west of the Cascades. In nearly 
parts sed the country the hot dry weather of May gave most crops 

a 8s 

P prospects pects on June 1 were markedly better than on that date in 1934. 

With t xception and the hay crop ig 1926 spring wheat, oats, barley, 

fd hay and pastures, all show the lowest June 1 condition on recor 
ter wheat product uction is forecast at 482,000,000 bushels, which would 
bee above production in each of the last four years but far below the previous 


oie “in the Piedmont section of the Carolinas much of the cotton 
had not sprouted by 
States there has 


t with preparation of the ground an 
nting of late crops, including soybeans, cowpeas 


the and sweet potatoes 

rath pews , crops, strawberries and home gardens have also suffered 

r 

pe. : the first nine ~ oe porns ond local wage nb onare 
ugh so areas ° pro partial or temporary re oa 

part of the area where conditions on June 1 were most camib Gistvenniner bat 


adequate moisture is still in a large ALD... of the area east of the 
Mississippi River and also in some northern portions of the Great Plains. 
If dry weather continues in these areas there is danger of extensive crop 
failure. On the other hand, with the eons exception of the large acreage of winter 
wheat abandoned and some fields of cotton and tobacco where no stand was 
secured, there has been little actual loss of crops as yet. Timely rains during 
the at nw of the season could still result in about the usual production 
except wheat. The condition of crops and pastures and 
moisture are not greatly t from what they were 

his season in 1932 and equally favorable weather could still cause green 
oqually heavy uct 


pom ion. 
production of several ye + hg fruits will be rather light. 
severity of the winter caused — loss of apple and peach trees in in 
North Central States and late es fruit buds over a wide area 
but particularly in 5 Ayo deges othe in the Reg and Central Mississippi 


liey The forecast is 40,615,000 bushels, 
which would be slightly smaller than | any 17 Peach crop since 1921. 
number of apple trees in bearing has ec 


of most field cro 
ba supply of so 


and the condition is 


the lowest for June since 1921, so one fe the Saas apple crops of recent 
—_ {Srapes also indicates that a 


is likely. The low condition of Calif 
light cro crop is probe’ and the Be ated is expected to be only about 
The and apricots should be 


of average. production o 

eo equal to that usuall ante hy on oranges and aitlon 

fruit for the picking season next ay pe show nearly eens oe — n 

and an increased number of trees bearing. This suggests a 

= citrus fruit Seplaelbeer. in line with the upward Try , hm 
nt years. 

The condition of vegetable crops on June as was Pare oy much lower than 
average. mw gee ra the Pacific Coas t conditions during 
May curtailed yields and esepective yields vt ene bles which are 
pormally marketed during May and June. Lack of of rain along the south- 
eastern seaboard will result oy low potato yields in the important com- 
mercial areas from Maryland southward. 

Winter Wheat—A United States winter wheat crop of 481,870,000 
bushels in 1936 is indicated by condition as of June 1. The 1935 winter 
wheat crop amounted to 433,447, bushels and the five-year (1928-32) 
average production was SiS 186, 000 bush 

t 66.7% of normal, 


Condition of the crop on June 1, 1936 was reported a 
as oo with 74.2% ‘on June 1, 1935 and the 10-year (1923-32) average 


of 73.9 
ive > production of winter wheat increased by approximately 18,- 
000, bushels the month of May, "producing areas as the resus of above 
average ge precipitation important wheat f Kansas and 
Nebr dicated a per acre rece 5 5 bushels in Kansas 
and 2.0 bushels in Nebraska during May. ‘Slieht improvement in prospects 
was also noted in Ohio and Indiana where relatively dry weather 
favorable to the development of the crop. Complaints of lack of moisture 
are now becoming general in these States and a continuation of the dry 
weather would have an adverse effect on yields. Thro ~ yg ae most of the 
territory east of the Mississippi River and south of me es ht Ray 
ditions reduced pros ive yields from one-half bush o> oe ge 
acre during May. he Pacific norewes ae ous ree yh deficient Amd 
ture and excessive temperatures during M ing in declines in prospec- 
eve yale bd ad acre -—Tahamnn to one pashel inl in Idaho and Oregon and 1.5 
us n 

The indicated tena “production of winter wheat by classes in 1936 is as a 
pare 4k. mathe o bushels; soft red, 168,128,000 bushels; white 

Spri ng "Wheat—The Condition of coring pens on June 1, 1936 was 


reported at 66 "G of normal com h 85.2% on June 1, 1935, 
and the 10-year 1923-32) average of 82.7%. 

Dur May, the spring wheat crop was handicapped b deficient mois- 
ture and above normal temperatures tion well below 
average in the Dakotas, Nebraska and rou ieee June 1, beneficial 
rains have ey received in these States, but main sin oo, States can hardly 
be pproach average unless weather conditions are unusually 


expected to 
favorable ducing % e remainder of the season. Conditions in other spring 
wheat producing States are moderately below average. 

Applying the yield per acre indicated | by the relation of June 1 condition 
and vie eld in past years to the prospective acreage of spring wheat for harvest 
as reported in the March Intentions a report suggests a 1936 production of all 
spring wheat in the neighborhood ,000 bushels. 

Barley—The a = ey on June 1, 1936 was reported to be 75.3% 
of normal as com a year ago, 44.7% two years ago, and a 
10-year average (1923-32) of 83.65%" 

he moisture situation was becoming serious by June 1 throughout a 
considerable portion of the West North Central States, where about two- 
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thirds of the crop is produced, and there was danger of heavy y mage = agree 

of unless rains occurred soon. ee ee een _— = 
of — was considerably below average, part in North and 

D Kansas and Missouri. Condition was also y below areeth 
in the Southern States because of drought conditions. in the East N 
Central States and in the Western States it was only sligh tly below average 

Oats—The June 1, 1936, condition of oats was 74.5% compared with 

84.4 for June, 1935 and 1 the 10-year (1923-32) average June 1 condition of 

81.4. The season has been too the southern portions of the East 

North Central States and M and in the Plains States from North 

ako cing anes of oe 4 pe sneer ty 

tly less promising than last year, but Nebraska, 

North D Dakota are noticeably under 1935 while from 

Virginia westward on both sides of the Ohio River and southwest to Texas 

pat sate ect tee this year. 

The June 1, 1936 rye condition of 63.2% of ne pp a 

viel of 9.0 bushels per acre on the 3,716,000 acres to be harves or grain, 

roduction of 83. 429,000 bushels com with $7 536 0 S00. ‘te 1935. 


and the five-year (1928-32) average of 38,655,000 
prospective uction declined by 1, 000 bushels, or 5. 85.2% ost ar 
the decline is accounted for by Secsbavadion in North D . ta and Min- 


nesota, the leading rye producing States. In Nebraska, nie ae important 
rye producing State, the crop showed a slight improvement. 

Farm Stocks of Grain—Farm stocks of barley on June 1, 1936 were 

,000 bushels as Senmeres with 14, Y ot 000 bushels for 

5. Farm ny on June 1 , ‘this year were 

+ saad ,000 bushels compared with 2, nS Bor, ushels for the same ae ante in 


Early Potatoes—The June 1 condition of all early potatoes in the 10 
Souvhern States (including both commercial and farm crops) is reported 
to be 62.1% of which is the lowest reported condition on that 
date recorded for these States since 1 
This condition is 8.2 points below the May 1 condition and compares 
with 75. A on — 1 last year, and the nine-year (1924-32) av » for 
June 1 73.9 Drought conditions along the Southeastern sea 

and as Beamtie y ae Ar were chiefly responsible for the decline in 


condition during May. 
WINTER WHEAT 





















































Condition (June 1) Production (Bushels) 
Average Average icated 
1923-32 1935 1936 1928-1932 1935 1936 
New York..... 80% 82% 84% 4,243,000; 6,141,000} 5,265,000 
New Jersey.... 82 83 1,165,000} 1,372,000} 1,254,000 
Pennsylvania. - . 82 85 81 17,205,000} 18,816,000} 16,056,000 
Gutdce wdscden 75 92 73 30,251,000) 42,343,000) 32,688,000 
Indiana. ....... 76 84 67 26,279,000 28,458,000} 24,896,000 
a le a 71 83 64 30,079,000) 26,506,000) 29,436,000 
Michigan _..... 80 86 79 15,343,000} 17,754,000} 14,859,000 
Wisconsin. ..... 80 89 85 600 ,000 440,000 480 ,000 
Minnesota _...-. 79 90 72 3,283,000} 2,655,000) 2,652,000 
ics wenias 81 84 83 6,698,000} 5,814, 7,163,000 
Missouri... ..... 73 82 69 20,217,000; 24,130,000) 24,492,000 
South Dakota... 72 81 44 1,867,000; 1,580,000 852,000 
Nebraska. .-...- 74 83 77 54,169,000) 36,400,000; 41,368,000 
OS ee 68 58 70 177,054,000! 59,887,000) 130,450,000 
ware...... 86 85 80 1,800,000} 1,658,000} 1,530,000 
Maryland... _-_-_. 83 86 77 8,648,000! 8,323,000! 7,752,000 
Tere 81 84 67 9,220,000} 8,714,000| 8,262,000 
West Virginia_- 78 87 74 1,643,000} 2,538,000; 2,025,000 
North Carolina.| 82 84 66 3,653,000} 5,198,000} 4,140,000 
South Carolina. 75 80 62 575,000 980,000 808,000 
TASTES ie 74 73 64 510,000 805,000 760,000 
Kentucky. ...-.- 76 78 75 3,002,000; 3,097,000; 3,708,000 
Tennessee... ._- 78 78 65 2,918,000; 3,636,000; 3,562,000 
Seger aN 77 72 65 34,000 66,000 57,000 
Arkansas ___._. 76 75 69 247 ,000 424,000 340 ,000 
Oklahoma... ... 70 63 46 55,145,000} 33,080,000} 29,358,000 
, RRR AI ek 65 37 36 41,083,000} 10,010,000} 13,598,000 
Montana .._.-.-. 74 82 57 8,800,000} 10,469,000! 8,503,000 
a on chistes 86 86 69 13,252,000} 9,030,000) 7,840,000 
Wyoming... _.. 80 44 46 1,711,000} 1,177,000) 1,334,000 
lorado _..._. 72 35 13,051,000} 2,220,000] 5.790.000 
New Mexico... 59 51 33 3,712,000 700 ,000 979,000 
ARE 91 89 89 602 ,000 836,000 851,000 
RR 88 92 69 3,358,000} 3,192,000} 2,366,000 
Nevada. ....... 92 92 103 69,000 50 ,000 50,000 
Washington _._-. 78 80 68 28,039,000! 30,425,000] 17,661,000 
CR 85 63 76 17,610,000} 10,931,000) 14,041,000 
California... ... 77 89 83 11,046,000} 13,592 ,000| 14,644,000 
United States! 73.9 74.2 66.7 '618,186,000!433,447,000'481,870,000 
CONDITION, JUNE 1 
Spring Wheat (All) Oats Barley 
State 
Aver. Aver. Aver. 
1923- 1923- 1923- 
1932 | 1935 | 19386 | 1932 | 1935 | 1936 | 1932 | 1935 | 1936 
DER ceniee < 90%| 87%| 94%! 91%} 92%) 92%) 89%| 88%} 91% 
NewHampshire;  .. oii oie 91 92 83 ee. ail ewe 
Vermont ..... eos a ere 89 86 85 88 79 88 
Massachusetts.|  —. “el “ye 90 83 85 in se — 
Rhode Island..|  .. ie a 90 86 68 ide su in 
Connecticut...)  —. “ag ee 88 85 90 wine oe ii 


82 
Pennsylvania..| 84 77 77 84 77 73 85 80 79 
Ohio 80 85 


a 78 92 77 77 78 73 78 82 74 
Illinois ....... 83 79 81 75 85 82 81 
Michigan - . . .. 84 78 79 81 80 75 82 82 78 
Wisconsin... _. 87 90 86 SS 88 86 88 SS 84 
Minnesota ....| 85 87 85 86 &9 87 86 88 86 
Bc obeccade 86 89 82 87 91 84 88 87 
Missouri. _ _... 76 79 68 71 84 57 78 78 63 


South Dakota.| 82 87 58 82 89 69 83 88 66 


Nebraska... .. 85 85 71 83 88 74 84 87 80 
ER es 72 59 63 73 78 61 71 39 64 
Delaware... .. Se ce Al 86 92 a a pes 
Maryland... ies hes ak 82 79 60 83 86 68 
OR ARS we wed pet 80 79 50 81 86 65 
West Virginia.| -. eis a 80 61 sie 86 76 
North Carolina};  .. bind ea 77 84 54 82 84 69 
South Carolina; -. bi Kats 75 84 60 -_ on a 
yh aid gh ix 72 80 64 wire as righ 
PGs 6 6 RK oa an me 70 66 74 Es ryt ce 
Kentucky... fad ica andi 77 75 54 78 81 69 
ennessee... .. es ea a 76 75 47 79 81 61 
Alabama... ee ale od 72 78 67 és rae oF 
Mississippi....| -.- pate ad 73 72 79 ines ou oe 
kansas _.. .. sie wa wl 71 78 61 és ae any 
Louisiana. -.-- roe re vx 72 71 70 i wa .. 
Oklahoma ....| -- ote vt 70 80 49 69 51 44 
Tee scence co a oF 71 72 46 67 6&2 44 
Montana ..... 82 89 76 81 90 77 91 77 
OS GS: 90 88 83 90 87 91 88 87 
Wyoming. ..-.. 90 85 69 91 90 70 92 70 
Colorado ..... 85 86 78 86 89 83 85 86 79 
New Mexieo..| 81 83 74 80 80 72 81 68 72 
Arizona....... el Rite ia 89 91 85 90 93 92 
Se Aiki dome 91 90 79 92 91 83 92 91 84 
Nevada......-. 92 89 91 91 94 SY 93 94 
Washington...| 80 74 81 88 82 84 78 81 
Oregon... ....- 86 73 83 90 79 92 89 77 
California... ta asi hee 80 93 83 78 91 85 
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RYE 
ae Condition (June 1) Production (Bushels) 
Average age I 
1923-32 | 1935 1936 | 1928-1932 1935 1936 
New York..... 84 83 85 315,000 345,000 285,000 
New Jersey._.. 89 86 85 445, 315,000 289,000 
Pennsylvania...| 87 85 81 1,671,000} 1,665,000) 1,390,000 
Siew aga tat as 89 77 662,000| 1,320,000 572,000 
Indiana.._._... 81 86 76 1,118,000} 2,358,000} 1,460,000 
tater ces 82 87 80 757,000| 1,274,000 796,000 
Michigan... ._. 82 84 79 1,978,000| 2,940,000} 1,638,000 
Wisconsin... .. 83 89 85 2,334,000} 4,082,000} 2,940,000 
Minnesota... .. 80 90 70 5,966,000; 9,900,000; 4,914,000 
ve capa etialete 87 92 84 677,000| 2,077,000} 1,080,000 
Missouri... _.. 80 82 77 163,000 600 ,000 178,000 
North Dakota..| 74 73 44 11,362,000) 12,754,000| 7,306,000 
South Dakota..| 76 87 46 4,048,000} 7,050,000} 2,182,000 
Nebraska. .__._. 82 87 75 3,150,000} 7,250,000} 4,440,000 
BIR SCY 77 67 80 223,000 682,000 803,000 
ss adiaiaiad 90 88 81 82,000 72,000 68,000 
Maryland... _. 86 88 79 264,000 240,000 208,000 
as ae 84 85 71 605,000} 540,000} 460,000 
West Virginia__| 9&3 84 73 147,000 150,000 90,000 
North Carolina. 88 82 66 459,000 458,000 358,000 
South Carolina.| 80 80 68 67,000 72,000 68,000 
oh Spire 79 74 62 88,000 95,000 55,000 
Kentucky_.___. 80 84 73 180,000 106,000 126,000 
Tennessee... ._- 80 80 65 115,000 109,000 72,000 
Oklahoma... ._. 77 65 57 78,000 64,000 72,000 
Texas......... 70 59 55 33,000 36,000 24,000 
Montana _____. 78 85 68 574,000 620,000 512,000 
IS iit hence 5 90 73 46,000 50,000 45,000 
Wyoming -.___- 88 65 58 225,000 144,000 204,000 
earned 80 63 70 443,000 126,000 330,000 
,: *) eSeaRaesteper MS 95 63 23,000 45,000 26,000 
Washington.._.| 80 74 82 117,000 98,000 126,000 
CORI. 6a es 89 79 90 240,000 299,000 312,000 
United States! 79.6 84.2 63.2 | 38,655,000! 57,936,000' 33,429,000 

















Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department of Agriculture 
at Washington, and given out on June 10, is as follows: 


exclusive of Russia, t Grain crop 
conditions in Russia are re be generall favorable,_ in 
ine where an early est is expected. are for 
a late harvest but it is pin Rowenchon that production be 10% above | last 
year, and the wheat of good quality 
The official estimate of the spring wheat not yet 
been released. Private re ever, estimate that the acreage will be 
somewhat smaller than cated oy “intentions-to-planc, ** due to unfavor- 
able weather and of seed in some regions Farmers’ intentions 
indicated an increase of about 3% over last year Condition as of May 3l 
was below average for all crops as the resuls ‘of late . deficiency 
of _ ne a San ieee ee ee the ore month. - 
e crop uation very e ay. 
Weather conditions were, with a few exceptions, favorable. armer 


beter: oer od aeoveses -— most 3 a to ron e benefit of crops. Much 
ns were had igeria and sou at : proving prospects 
somewhat. Good rains were also tho: Einenaibe be countries, where 


hrs mapa deat ty pana bad 4 ery favorable. “tn sustri on the ovher hand. 
vy rains caused deterioration of the wheat crop. 


t is reported tha 

trade circles some a Bis summer and is felt over the he t of excessive Ae 
in Central Europe this go ego suggestions are published as to 
measures in order to reduce losses. If unfavorable 
weather should be cree Bom ae the harvest period, estimates 
would probably be reduced ma p pects in Germany, Poland, 

zechoslo vakia, and The Nether are better than average. In 
Italy, France and North Africa they are hones or slightly oy nd Pros- 


pects in Spain and Portugal are definitely poor. it is 
that the crop will not exceed half of last ’s production. 
a sowings in the So iet Union ed tend eg May and 


ay 20 were only slightly behind ehose ¢ a 6 ee same date ago. 
The total sown to s wheat by arom 15 is re to have 
amounted to lan. This would indicate an acreage of 


93% of this year’s 
ae Geen not di Ee onhantaihe’ dvaum sienna sown at 
the same time a year ago. Cold weather in mid-May seems to have resulted 
in no serious damage to the wheat =. 

The second estimate of the production in India is 350,709,000 bushels 

TRY estimate of the 


compas with 366,725,000 bushels, the corres 
Drour t conditions in Australia are seriously he progress of 
ng. Conditions in Argentina are iveretiie foe ee ~ — seeding 


of wheat is becoming general in the Central and Northern 


Weather Report for the Week Ended June 10—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended June 10, follows: 


The first part of the week brought local pod gotcha to the southeastern 
States ans tee Sale oS on, _— period: wides dene fence tote hy e North- 

u e eo e i weer preci on occurred 
in the central Rocky Mountains Plains areas and the latter 
pecs brought additional rains to the Soatn Sprrenth- States and Northwest. 
emperatures were mostly moderate, though considerable cool weather 
prevailed in north-central sections. 

The temperature for the week prercees above normal over the southern 
em vad yo .. vag Sig A d Mnerace eaten in 7" * ee " 
eastern es e grea us de extreme 
Northeast, from the u Ohio Valley southwestward, and in the interior 
of the west Gulf area. e upper ppi Valley was two to four degrees 
cooler than normal, while the area pet R,.. the Rocky Mountains had a 
rather generally cool week, aor ® north, 

Widespread  bawenn occurred in the. "“aeelar valleys and the aeeee 
Plains ong _——— in some areas they were light and entirely inadequa 
Also, there were many local rains from the by rote, Mississippi Valley ponte mewn 
and in the South Atlantic States northward to and including Virginia. 
this area, as in the other case, many ge reported substantial rain, but 
the falls were not general, a many places bang missed. The west 
Gulf area and the southern h f the pe A oe from the Rocky Mountains 
westward had a Ory wens. F but a latee area in the Northwest had substantial 
to heavy rains. cluded principally Weirenke Wyomi Idaho, 
western Montana, and the Pacific Northwest. Some of the heaviest June 
rains of record occurred in eastern Washington. 

Many localities in the southeastern States from Virginia southward and 
southwestward have received substantial showers during the week, the 
most widespread rains in nearly two months. While the general outlook 
in this area has improved materially, the rainfall was of a rather spotted 
character and a many places remain much too dry; a general rain 
is still needed in these States, the conditions being empaitally critical in 
northern Georgia and parts of the Carolinas, where some ~ ea haatadaat en crop 
damage has been done, es ally to truck and garden cro 

Showers were hel ful al in the Ohio Valley States, - but here, as before, 

rains were scat with athe jaye 4 relief afforded @ good, substantial, 
ee rain is still About one-fourth of remains 
he In the western Lake region rains were timely and beneficial 

am decidedly helpful in the upper Mississippi Valley, while they 
were outstandingly generous over a large area from the central Rocky 


Mountains northwestward to the north Pacific Coast. 
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Unusually favorable conditions continue in the Plains States from 
Nebraska southward to the Rio Grande, ey a heavy rains 






more or less washing and flooding in western Oklahoma; With 
regard to recent conditions, show that Texas had 
more than one and one-half times the May rainfall, e on the 
other hand North Carolina had the driest May of record and Virginia, 
the country as a whole, the past week 


cultural outlook. 
t varies in the Ohio Valley 
short and 


the second driest. Consi 
vement in the 


considerable impro 
1 Grains—The condition of winter w 
States with many co ts of heading on the 
edited Dencteteien in thee wesvern Lame tog 
precipitation in the western Lake 

to small-grain cro while in the — producing counties of 
progress and condition of wheat are te good. but in so 

. In Oklahoma the harvesting of a t crop is 

_ and Nebraska very wee one cone 
crop is develo entirely satisfactorily, further widespread ve- 
ment noted. (ony in the Pacific Northwest rains of the week 
wheat by whoosh has 








wheat belt showers were helpful in many places, but th 
~ re ar Ha not , with a good, widenorestl rain still needed, 
especially in North Dakota. In Minnesota, while additional moisture has 
ill Drea! ae ndit May hy mm Salssn thea tion yt ta 
are st co . 
wheat is fair to poor in the northeast; fair to > ceatheaa’ Gat 


in the areas; there is co nt of short straw from 

the Mississippi ver crop shows improvement in the 

upper Mississippi Valley, with t helpful in Iowa. 

Tint Gite taririiGn 
t oma Oo i. 

7 Ae in places from the Ohio Valley eastward, 


n rain man 
with — in the middle Atlantic area of unsatisfactory ger n 
dryness, Nights were rather too cool for best results in north- 
central ions of the t. 
In uri corn made mostly wg wes Bo te ong while weather con- 
ditions continued gmerey favorable from Nebraska southward; corn is 
reported fro hile improv 


w e- 
ment is reported generally from Oklahoma and Texas. In Iowa of 
corn ranges from replanted and just up to a foot tall and evitivaeed twice; 
fields are clean, and the condition averages from fair to good. 
Broomcorn is growing well in the southern Great Plains. 

Cotton—In the cotton States the week was mostly warmer than normal. 
There were local showers over the eastern half of the belt and substantial 
rains over much of the northwest, but a erally dry week prevail 
the lower —— Valley westward. In the eastern cotton States local 

, but afforded only temporary relief, and many places 
were not ma y benefited. 

In Texas improvement in cotton was re as , with con- 
dition mostly fair to , except in spot coast sections; cultivation is 

rapidly. Oklahoma, also, progress was mostly satisfactory, 

t much cotton was washed out or covered up by heavy rains in the 
western portion; some squares are showing in the southeast. In Arkansas 

Kom marty ae a are good to excellent, except in some highlands and 
ocally where. 

In the eastern half of the belt cotton will show improvement where 
recent rains , buta many places remain dry, with manent 

to the crop, es y in northern Georgia and parts of the Caro- 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures above normal. Scattered showers 
in many iocalities, especially beneficial for germination of late-planted 
crops. Digging potatoes started. Corn looking good; —_ slow. 
Wheat maturing early; some being harvested; many fields dy white. 
Meadows and pastures relieved tem y. Planting peanuts nearing 
completion. Cotton fair; tobacco reset. 

orth Carolina—Raleigh: Good rains in east, scattered showers in west 
beneficial over large area, though parts, mainly southern Piedmont, still 
without materia] relief. Progress of cotton poor in west; good in east; 
mostly very late and many poor, irregular s . Rains largely relieved 
critical situation in tobacco area, where setting and reset with mostly 
late, irregular stands. Corn and truck improved where s nt : 

South Carolina—Columbia: Considerable improvement locally in mois- 
ture situation; more rain needed badly in wide areas. Ge crop ger- 


mination, progress and growth improving in moist localities, otherwise 
at standstill. Grain threshing in north. Pastures and truck reviving 


locally. Cotton improving where rains fell, but some e in dry areas 
og to other crops account lateness of season; first bloom reported 
on ‘ 

Georgia—Atlanta: Mostly warm, with local rains. Conditions n- 
erally fairly satisfactory in south, but distressing conditions stil] wide- 
8 in north, where potatoes and other vegetables almost failure. Corn 
and cotton in many Places appear past possible recovery. 

F —Jacksonville: Normal temperature; moderate rains. Progress 
and condition of cotton fairly good; chopping fairly good progress; bloom- 
ing. Corn ; truck season about over. itrus good; dropping checked; 
fruit sizing and holding well. 

fal es ager go Mostly light rains, but heavy in scattered 
localities. Warmth of week favorable where moisture in soil, especially 
in west, where cotton making taproot. of cotton poor and con- 
dition badly deteriorating most of east and locally in central, but mostly 
good in west; chopping good progress; about finished. Corn and Das- 
tures suffering severely; need rain generally. 

Mississippi—Vicksburg: Generai light rains, but localiy moderate in 
north. Progress of cotton fair to good; squares becoming plentifui; occa- 
siona] bioom in south. Progress and growth fairly good; cultivation 
mostly good. Progress of corn poor, except fair in moderately wet locali- 
ties with cultivation generally good. Oats being threshed in central. 

isiana—New Orleans: Warm, dry week; very favorable for growth 
and cultivation of cotton; condition good; squaring extensive on early 
planted. of corn very good; condition of stands generally fair 
to excellent, except poor in portions of southwest. Rice and cane good 
to excellent; truck and minor crops good. Good progress transplanting 
sweet potatoes. 

Tezas—Houston: Warm; mostly light, widely scattered rains. Favor- 
able for farm work which advanced rapidly. Progress and condition 
of winter wheat mostly fair to good; oats poor to fair; harvest well under 
way. Oorn continued improvement and condition generally good to ex- 
cellent; maturing rapidly. Truck improving, except in southeast. Sea- 
son closing in Rio Grande Valley. Ranges and cattle mostly good to excel- 
lent. Cotton improved eae A condition mostly fair to good; still 
spotted in most coast sections with considerable poor; elsewhere coming 
up to good stands; planting ar peace completed, except extreme north- 
west, and cultivation progreaitas rapidly. 

Oklahoma—Oklahoma City: Heavy rain in west caused considerable 
crop damage and flooded bottom lands; also considerable local hail and 
wind damage to all crops. Progress of cotton good in central and west, 
but much washed out or covered up in west portion; chopping good progress 
in all sections and some squares in southeast. Oats be harvested; 

eld light; some too short to bind. Progress and condition of corn fair; 

ing cultivated. Some winter wheat being harvested, but not general; 
yields ie. Alfalfa and broomcorn growing well. Pastures growing 
nicely. vestock improving. 

Arkansas—Little Rock: Rain very beneficial, but more needed. Progress 
and condition of cotton good to excellent, except some counties in high- 
lands and few localities in northeast lowlands, where plants got poor 
start; squaring and blooming in southeast, Late oats, meadows, pastures 
and truck improving rapidly. 

Tennessee—Nashville: Some relief locally by heavy rains, but drought 
intensified in some areas. Progress of corn fair, condition fair to very 
open considerable not planted. Progress of cotton : condition poor 

central and east, fairly d in west; crop clean. inter wheat ripening 
fast; harvesting begun. neral condition of corn fair. ‘Tobacco —— 

uc 


scarce; many beds ruined; setting continues. Pastures about gone. 
and vegetables seriously damaged. 
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Kentucky—Louisville: Mostly light rains. Corn made extremely ir- 


; condition fair to very » except becoming poor in 
y and some u d districts; ounivelion eaten. Tobacco trans- 
planting contin on smooth ; none, except few localities, in hills; 

wth slow; stands ; and condition of winter wheat 


ir to very ; short straw. All wth slowing : - 
tures deteriorating; poor in southeast. Early ha; ia Ne ag 


y excellent. 
THE DRY GOODS TRADE 


New York, Friday Night, June 12, 1936 

Retail trade during the past week continued its good 
showing, despite unfavorable weather conditions in some 
parts of the country. Consumer interest was well distributed 
over all Jines of goods, with particular emphasis being placed 
on women’s apparel. Demand for cotton goods, stimulated 
by last week’s promotional National Cotton Week, con- 
tinued brisk. Department store sales during May, for the 
country as a whole, increased 12% over May, 1935, according 
to the usual monthly compilation of the Federal Reserve 
Board. Best results were registered by the Cleveland 
district where the sales volume was 21% higher than last 
year, while the smallest gain—of 7%—was shown on the 
Pacific Coast. In the metropolitan area the increase in sales 
amounted to 9%. The outlook for June remains bright, 
particularly in view of thefact that many stores are planning 
special promotions in order to secure their share of the bonus 
spending. 

Trading in the wholesale dry goods markets continued 
active, with retailers placing substantial reorders on summer 
goods as well as buying freely for the fall season. Orders on 
fur coats were reported to be the heaviest for a number of 
years. Wholesalers continued to place numerous orders on 
fall goods, with the price situation showing a firmer trend. 
Percales again moved in good volume, at stiffening quota- 
tions. Business in silk goods was somewhat better, although 
still far from satisfactory. Printed chiffons, satins and 
sheers were in fair demand. Trading in greige goods remained 
slow and was confined to a moderate interest in fall lines. 
Business in rayon yarns continued at a brisk pace. With 
most producers reported to be sold up on their July output, 
and the active demand for 100 and 150 denier viscose con- 
tinuing unabated, a scarcity in those counts was believed 
to be a possibility during the early fall months. Demand for 
acetate yarns also continued to expand. Rumors of an 
impending price advance still circulated in the market, 


although leading producers contended that no such action 
was under consideration. 


_ Domestic Cotton Goods.__Trading in print cloths dur- 
ing the period under review was quite active, and sales ran 
well ahead of production. With prices continuing their 
upward trend supported by a firm raw cotton market and 
improved sales of finished goods, buyers covered against 
their Summer needs on a broadening scale. While some mills 
held to their previous attitude of shying at selling more 
distant deliveries at current prices, others seized the oppor- 
tunity to build up their backlog of unfilled orders. In a 
number of constructions a certain shortage was said to be 
developing. Trading in fine goods continued seasonally 
dull. <A fair amount of sienbod broadeloths, however, was 
sold during the week, and buyers found that stocks were 
lower than they had anticipated, in view of the slow business 
during previous weeks. Mills started sampling fancies for 
next Spring season. Closing prices in print cloths were as 
follows: 39-inch 80’s, 714¢c.; 39-inch 72-76’s, 67c.; 39-inch 
68-72’s, 6144 to 6\e.; 38-inch 64-60’s, 5%%c.; 38'4-inch 
60-48’s, 4% to 4%e. 


Woolen Goods_.Trading in men’s wear fabrics was 
moderately active. Mills continued to book a fair number 
of re-orders on Fall suitings and topcoatings. Although 
Spring lines will not be opened until early next month, some 
manufacturers were already placing a few initial orders. 
Prices held steady, with indications pointing to a moderate 
advance on Spring goods, because of rising wool quotations. 
Retail clothing centres reported continued good business in 
Summer wear, such as_ tropical worsted garments, 
flannel trousers and sport jackets. Business in women’s 
wear goods showed somewhat increased activity, with mills 
receiving a fair amount of orders on Fall goods. Manufac- 
turers opened their Fall lines but orders from their retail 
accounts were not expected in large volume until late this 
month as stores continued busy on Summer goods and 
sports wear. 


Foreign Dry Goods__Trading in linens continued at a 
satisfactory pace. Interest in materials processed against 
crushing was quite brisk, expanding to better quality linens 
fancies and linen laces and embroideries. Prints also moved 
in satisfactory volume. Business in burlaps continued in its 
desultory fashion. Uncertainties as to working hours in 
Calcutta mills proved a handicap to an expansion in forward 
business, and buying was limited to a few small spot and 
afloat lots. Prices held fairly steady, with Calcutta cables 
showing a slightly easier trend. Domestically lightweights 
were quoted at 4.00c., heavies at 5.45c. 
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State and City Department 
RTT MUNICIPAL BONDS 
Dealer Markets 
lilinois & Missouri Bonds WM. J. MERICKA & CO. 
INCORPORATED 
yo pbonmtcen g Ps One Wall Street ° 135 S. La Salle St. 
A 
STIFEL, NICOLAUS & CO., Inc. “s tea nyse a pone 
105 W. Ad St. 314 N. Broad A loan for $61,000.00 has been authorized for refinancing one school 
CHICAGO a ae ST.LOUIS (B81 a3) le eee ae coe ee teen ot nabe S00 00 Lathoeed eee 
this Act. The district is: 
Parkin 1 School District, Cross County, Ark. .......-..-- $61,000.00 
The loans under the above-mentioned Section 36 are based on 


PUBLIC WORKS ADMINISTRATION 


_ Report on Profits Derived from Bond Sales—The following 
is the text of a special dispatch from Washington on June 6: 

The Public Works Administration announced today that its bond sales 
— and interest collections had been to $21,451,115 up to 

ay 18. of which ts accounted for $7,892,099. 

Profit from the bond sales goes into the PWA revolving fund, but the 
interest d PWA by munici ties and other tical subdivisions goes 
directly into the treasury. A has to date p Sy 764,734 worth 
of bonds from the various political subdivisions which have obtained 
PWA allotments. 

Bonds sold to the Reconstruction Finance Corporation total $406,843 ,571. 
Sales to third parties, maturities and grant cancellations total $6,389,435. 
This leaves bonds still heid by the PWA totaling $130,531 ,727. Although 
the PWA has actually purc only $543,764,734 worth of bonds, it 
has obligated itself through contracts with local, county and State govern- 
ments for purchases of $828,047 ,.864 worth of bonds. The balance of the 
purchases will be made as construction progresses on community projects. 


Public Works Administration Power Loans to Cities Vali- 
dated by Court Ruling—Upholding the constitutionality of the 
Public Works Administration’s $200,000,000 power program, 
Chief Justice Alfred A. Wheat of the District of Columbia 
Supreme Court on June 5 dismissed an injunction suit attack- 
ing 10 municipal electric projects in 4 States. Dean Acheson, 
attorney for four private utility companies which brought 
the suit, is reported to have said that he would carry the 
case immediately to the Court of Appeals for the District 
of Columbia. 

We quote in part as follows from a United Press dispatch 
out of Washington, which reported on the important ruling 
of the Court: 


The New Deal today won a District Supreme Court ruling that the 
Government has a constitutional right to finance municipal electricity 
systems with Federal money. 

Public Works Administrator Harold L. Ickes immediately prepared to 


y 
$38,000,000 in new ay Hen — pinats, altho the issue 
must go on to the United States Su urt Rext fali for settlement. 
The Government's vi y, however, and so 


ctory was so s 
complete in the decision of Chief Justice Alfred A. Wheat that 
predicted their program would be one of the few New Deal recovery plans 


valid. 
Terms of Ruling 


Justice Wheat ruled first that Congress had a constitutional right to 
delegate project-building authority to President t, then to Mr. Ickes 
to Sipaess municipal 1 pow ownership with Federal millions; second, that 
Mr. ickes acted wit Congress's Saeeation. 

Two prominent Democrats, Newton D. Baker and Dean Acheson, had 
violated its constitutional rights and that Mr. Ickes's 
loans and —— or 10 power projects in Alabama, Iowa, Oklahoma and 


of War and the former Under of the 
re ted Alabama Power Co., lowa City (Iowa) Light & 
kiahoma Utility Co. and Texas Utility Co. in the suit. 
Mr. Baker, s in some quarters as a strategic choice of Republicans 
for Vice-President to win anti-Roosevelt votes, contended the Government 
was on fundamental States’ rights by granting and lending PWA 
money to cities for their own electricity systems. 

Mr. Acheson, who resigned his post in the New Deal's little Cabinet, 
warned that Mr. Ickes, acting illegally, would drive the companies out of 
business because municipal plants would undercharge the four private firms. 


Right to Sue Upheld 


Justice Wheat overruled contentions of Jerome Frank ‘and Alexander 
at ee attorneys, that the companies had no right to sue, 

en : 

1. “It cannot be said to invade the reserved pavers of a State to make 
loans or grants of money to municipal corporations, which the State con- 
tinues to control, and which are at liberty to reject the loans and grants if 
they see fit to do so. 

**It was out of the a for Congress to prescribe details of an extended 


eh iyo of public works. 

‘“*It appropriated money for the purpese, Jaid down the principles which 
were to guide the President and the Administrator of Public Works in its 
Thea andl prouie tx cossvian Gul tar eae dane idl Rae bg Oonaran 
of loans gran carr ou e cy thus own by Congress 
is the exercise of administrative, not 1 ative discretion. 

2. ‘It appeares from the evidence that on March 20, 1934, pursuant to 
a resolution calling upon the Administrator to furnish the Senate with in- 
formation, including a general survey of the public works program and an 
account of the organization of PWA and a statement of its policies, the 


en a submitted to Congress a document of some 300 pages in 
Recalls Emergency Relief Act 

‘*Thereafter, Co passed the Emergency Relief Act of 1935, with 

full information in to what had been done and what was done 


It seems to me that t must be regarded as Congressional approval of the 


Administrator's program.,”’ 
ee 


RECONSTRUCTION FINANCE CORPORATION 


Refinancing Loans Authorized for Drainage and Irrigation 
Districts—The following is the text of a statement made 
public on June 3 by the above named Federal agency: 


Loans for refinancing one drainage district in Arkansas, two drainage 
districts in Illinois, one drainage district in Nebraska, and one water im- 
rovement district in Texas, aggregating $176,500.00, have been authorized 
Py Reconstruction Finance Corporation. This makes a total to date 
Oo 


121,266,205.40 authorized under the provisions of Section 36, Emergency 
Farm Mortgage Act of 1933, as amended. The districts are: 


Drainage District No. 11, Lonoke County, Ark. -.-..........-.. $20 
Henderson County Drain. Dist. No. 1, Henderson County, Ill_-. 
Henderson County Drain. Dist. No. 2, Henderson County, Ul.. 51,000.00 
Brookey’s Bottom Drain. Dist., Cedar & Dixon Counties, Neb. 
Nueces County Water Impt. Dist. No. 1, Nueces County, Tex. 


12,000.00 
31,000.00 


deposit of the outstanding indebtedness. If less than 100% is deposited, 
the amounts authorized are automatically decreased. rf 





News Items 


California—Relief Bill Signed by Governor—aAn Associated 
Press dispatch from Sacramento on May 28 had the following 
to say in regard to the Governor’s og oom of the relief 
financing bill approved recently by the Legislature in special 
session—V. 142, p. 3892: 


Governor Merriam today d the bill providing $2,500,000 to finance 
— until bet 1 and also all the other enactments of the special session 
rt) ature. 

State ntroller Ray L. Riley announced he would begin transfer of 
gasoiine and other special funds into the relief fund at once to permit 
continuance of direct relief without interruption. The bill authorizing 
use of a quarter of a million from next year’s relief eporcer ee of $24,- 
eden os Shae ten =) aed : spas. arog hs paid 

gaso money, for e ncy purpose. 
back as the various funds from which it is require it. 

By this transfer it will not be necessary to sell State warrants immediately 
—probably not within four months—and the State wili save in interest, 
Mr. Risey explained. 

When the way Department or any other special fund needs the 
money which has been transferred, registered State warrants will be sold 
and the loan repaid. 


Illinois—Governor Signs Bill on Old Age Pension Changes— 
Governor Horner on June 5 approved the Bolger-Lewis bill, 
making some of the chene in the old age pension law that 
were suggested by the Federal Social Security Board, accord- 
ing to Springfield advices. The bill is said to carry an 
emergency clause, making it effective at once. 

The Governor also signed another bill, appropriating 
$2,000,000 to the Illinois Emergency Relief Commission for 
payments of debts contracted and obligations incurred prior 
to May 1, 1936. 

Permanent Registration Bill Passed—The legislative approval 
of the permanent registration bill for the State was discussed 
as follows in a Springfield report to the Chicago “Journal 
of Commerce” of June 5: 


By the vote of 34-14, and over the opposition of Cook Ceeaty Democrats, 
the State Senate y the nent registration bill. Having 
been approved by the House the bill now goes to tne Governor for his 
signature and will become effective July 1. 

Twenty-one Democrats and 13 Republicans voted for the bill, and over- 
rode the opposition from the Nash-Kelly o tion. io 
after a long debate, which at times took on the appearance of a filibuster. 

After the bill , Governor Horner issued a statement in which he 
said that the tion forces aided by other members of the Legisla- 
ture, had won a great fight. ‘The of every citizen, who desires 

government and who is jealous of the sanctity of the ballot box, is 
ue to those who supported the bills and thus served the interests of the 
people of Illinois,’’ the Governor said. 


Indiana—Levy on Sales to Federal Government Ruled 
Legal—An opinion from the Attorney General’s office on 
June 5 held that income from sales to the Federal Govern- 
ment is taxable under the State’s gross income tax law, 
according to the Indianapolis ‘“News”’ of June 5, from which 
we quote in part as follows: 


Heretofore, the Boag: income tax department has been exempt in- 

comes from such sales, with the exception of those to the alphabetical, or 

emergency agencies of government, which it classifies as temporary 

izations. But contractors do work for the government have 

ee > pay the tax, and suit protesting it now is pending in the Cass 
ircuit Court. 

The opinion intended to bring the sellers of articles to the regular 
ment agencies under pro /isions of the Act that already extracts mi 
dollars annually from Hoosier taxpayers was written by Joseph McNamara, 
rin ary | Attorney General, in response to a request from Fred C. McClurg, 
Chief Counsellor of the gross income tax department. 

McNamara told re later that the opinion was based largel 
on a recent decision of the United States Su Court which, he said, 
‘hinted broadly’’ that such taxation would be constitutional]. In that 
suit, however, the court held that no sales tax shall be collected on motor- 
cycles sold to the Federal government. 


Long Island, N. Y.— Analysis Finds County Debts Large— 
The following article on a recent survey of the debts of 
Nassau and Suffolk counties, as compared with representa- 
tive New England counties, is taken from the New York 
“Evening Sun,” of June 8: 


The net and per capita indebtedness of Nassau and Sulffolk counties 
is vastly greater than that of comparable counties in Massachusetts and 
Connecticut, ac to a study made public today by the Long Island 
Ten Year Plan Co ttee. The organization conducted the survey in its 
efforts to disclose ‘‘the cumbersome and antiquated structures of govern- 
ment”’ in Long Island communities. 

The analysis, which was made by the research de ment of Dun & 
Bradstreet, compares governmental costs in the two Long Island counties 
with Hartford County, Conn., and Plymouth County, Mass. 

In Nassau County, for example, the survey lists the total indebtedness, 
local and county, at $113,674,610, as against $48,826,102 for Hartford 
County, Conn., and the per capita debt obligation at $375.10 for Nassau 
as compared with $115.95 for Hartford. Nassau County has a population 
of 303,053 and Hartford, 421,097. The assessed property valuations are 
$835,147,999 and $802,617,212. 
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In a comparative study of Suffolk County and uth County, Mass., 
the net debt for the Long Island county is set at $26,091,153 and for Ply- 


mouth County at $9,095,343. 
The per capita debt of Suffolk County 
and for Plymouth County + 5 tem Suffolk has a population of 161,055 
and Plymouth County, 162,311. The assessed y valuation for the 
ormer and for the latter, $222,009.414- 
emphasis on the fact that there were 295 units of 
ty authorized to incur debt and 341 similar 


a, aocending to the analysis, is $162 


Massachusetts—Addition to Legal Investment List—It 
was announced recently by the State Bank Commissioner 
that People’s Gas Light & Coke Co., 4% series D bonds, due 
in 1961, have been admitted to the list of securities found 
legal investments for savings banks. 


New Jersey—Adjournment of 
Expected—A special dispatch from 
York “Herald Tribune’’ of June 9 reported as follows on 
the early consummation of the long-drawn out legislative 
session, which was protracted by disagreement over the 
es : ny RO ture, in session since Jan. 14, will adjourn 
ctaaeae, Samet &, to present plane of both houses. oH 

Senate President John C. Barbour, of Passaic, who is Acting Governor in 
the absence of Governor Harold G. Hoffman, at the Republican 
National Convention, announced today that every effort will be made to 


finish next week. 

Notification to this effect has been sent to the members of the Senate by 
Senator Frank Durand, of Monmouth, majority leader. The business of 
the House is in such condition that it will easily be able to conform with the 


Senate's ‘ 
The onl bills of importance awaiting action are the eral and the 
y unicipal budget 


highway a priations bills and a m bill. While there 
may be eemme ep tion from the delegation to the appropriation 
000 to the high 


bills, because of the proposed diversion of $4,500, way account 
from the Dorrance tance hese 


tax, t measures are expected to pass. 
Some action on relief financing is still needed, although this o—- 
is no longer as acuce as it was d the earlier stages of the session, use 
of the success of the return of reli tion to the municipalities. 
The need of aiding local governments to some extent is 
however, and a bill by Senator Clifford R. Powell, of Burlington, would 
t eis 1 the nd that the or sa be anauietianel 
on u mone app was not 
available in the State Freacury. With the ce tax, however, the 


State’s financial condition has improved. 

New York City—Mayor Signs Relief Tax Bills—Mayor 
La Guardia announced on June 9 the signing of the four tax 
bills passed recently by both branches of the = yee 
Assembly, as noted in these columns—V. 142, p. 3893. The 
Mayor’s announcement followed a very brief public hearing 
on the matter. The four bills include the 2-cent sales tax, 
the 3% utility tax, the 1-20th of 1% business tax and the 
personal property tax, all of which are expected to yield 
about $67,000,000 in the next year. 

New York State—Governor Vetoes Bills to Restore New 
York City Employees Salary Cuts—Four bills passed by the 
State Legislature to compel New York City to restore the 
salaries of teachers, police, firemen, and other city employees 
to the levels of 1932, when cuts were made under the emer- 
rope J economy Acts of that year, were vetoed on June 6 

y Governor Lehman, according to Albany advices. The 
Governor in his veto memorandum is reported to have held 
that the city could restore the salaries without State legis- 
lation, and that it was contrary to the principles of home 
rule for the State Legislature to interfere in such a matter. 
He wrote that Mayor La Guardia and City Comptroller 
Taylor had informed him the city could not meet the cost 
of the salary restorations, which they estimated at $18,500,- 
0OO a year. 

Gasoline Tax Measure A a agp sg Governor on June 7 
signed the Buckley bill which extends until June 30, 1937, 
the one-cent a gallon emergency tax on gasoline, reduced 
from two cents by the Republican-controlled Assembly, who 
eut $15,000,000 from the $308,000,000 executive neitees to 
compensate for the loss of revenue caused by the tax cut. 
With a regular two cents a gallon tax, plus the present 
two-cent emergency tax, the total State levy on gasoline 
now is four cents a gallon. This will be reduced to three 
cents on July 1, when the cut in the emergency tax becomes 
effective. 

Relief Bill Signed—On the same date the Governor also 
signed the Wadsworth bill providing for the gradual transfer 
of unemployment relief from the Temporary Emergency 
Relief Administration to a permanent aoe in the State 
Department of Social Welfare, to be completed by July 1, 
1937. In brief, the bill provides that on July 1, 1936, 
a new State Board of Social Welfare consisting of 15 members 
shall be appointed by the Governor and with the consent 
of the Senate, one from each of the nine judicial districts of 
the State and six to be chosen from the State at large. 


New York State—Bonus Bonds Held Exempt from Personal 
Income Tax—W orld war veterans will not be required to share 
their bonus bonds and checks with the State of New York. 

Mark Graves, Commissioner of Taxation and Finance, 
ruled on June 9 that the money received by veterans or 
their beneficiaries by cashing the bonus bonds need not be 
included as income on the 1937 personal income tax returns. 

A previous decision by Mr. Graves declared that veterans who invest 
their bonus money in homes will receive exemption from county and general 
municipal taxation up to the amount of their investment from the bonus 
payment, with a limit of $5,000. 

Pennsylvania—Liquor Taz Bill Signed by Governor—The 
$7,500,000 liquor tax bill, first revenue measure to come 
through the deadlocked Legislature in the 6-week-old session, 
reached Governor Earle’s desk on June 9 and he signed it 
immediately, according to Associated Press advices from 
Harrisburg. The bill puts a 10% tax on all liquor sold at 
State stores. 

The tax was advanced by Governor Earle in the program 
he placed before the Legislature to raise more than $80,000,- 


islature on June 18 
nton to the New 


Chronicle June 13, 1936 


000 for relief and other emergency needs in the last eight 
months of Seed oan The House is said to have approved 
bills to raise ,000,000 of the requested amount, but only 
the liquor bill had progressed to the Senate floor. 

Taz Abatement Approved by Governor—Governor Earle 
signed on June 4 an administration bill abating penalties 
and interest on delinquent real estate taxes, the third 
measure enacted by the special session of the Legislature, 
according to press advices. The Act, effective immediately, 
abates penalties and interest on unpaid taxes for 1934 and 
previous years. It applies throughout the State, except in 
Philadelphia. | 

The Act provides 1935 taxes must be paid with the prin- 
cipal and interest, if any has accrued, to qualify for payment 
in instalments over a period of five years. 


St. Petersburg, Fla.—Bond Payment Made—The bond- 
holders’ protective committee for the above city announced 


on June 5 a distribution to its depositors of record June 20 of 


$15 on each deposited bond, this sum representing the second 
half of the 3% interest payable in the fiscal year ending 
Sept. 30, 1936. The committee reports a slight improvement 
in tax collections, but also adds that there appears now to be 
a substantial deficit in the city’s operating fund. 

John S. Harris is head of the committee, while W. D. 
Bradford, 115 Broadway, N. Y. City, is Secretary. 

Taxability of State and Municipal Bonds Outlined— 
The Bond Department of the Northern Trust Co. of Chicago 
has prepared in booklet form a summary of the provisions 
made by the various States in the Union regarding the 
taxability of State and municipal bonds in relation to the 
personal property and State income taxes. The data sub- 
mitted in this valuable handbook for investors and dealers 
in municipal bonds was assembled by the Bond Department 
as of April 20, 1936, from reliable sources. 


OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 





ST. LOUIS TULSA 


Bond Proposals and Negotiations 


ALABAMA 
Municipal Bonds 


EQUITABLE 


Securities Corporation 
Nashville 
Knoxville 


ALABAMA 


SHEFFIELD, a.—CITY BUYS la gas 


trib systems in Sheffield and Tuscumbia, including allied equip- 
ie aye purchased on June 4 by the above city from the Alabama 


Water Service Co. for $350,505, less about $13, in engin 

legal expenses attendant to the transfer, it was announced by Mayor Hoyt 
Greet. Revenue bonds bearing 44% interest, repayable over a period 
of 30 years, will be issued to finance the system, and the water rates will 
remain the same, the Mayor stated. 


ARIZONA 


ARIZONA, State of—BOND CALL—Mit Simms, State Treasurer, an- 
nounces that the State, by authority of Section 2655, Article 4, Chapter 60, 
R Code of 1928, is calling for * fa at his office, on July 15, on 
which date interest shall cease, the following: 
$18,000 5% territorial funding bonds. Numbered 333 to 350. Issue of 




















Memphis 











SYSTEM—wWater dis- 
u all 


Jan. 15, 1903. Dueon Jan. 15, 1953, now optional. 
3,000 5% territorial funding bonds. Num 469 to 471. Issue of 
ly 5, 1904. Dueon July 15, 1954, now optional. 
1 11. Issue of Jan. 


July 1 
11,000 4% territorial funding bonds. Numbered 1 to 
if? 1906. Due on Jan. 15, 1956, now optional. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY | 


LANDRETH BUILDING, ST. LOUIS, MO. 





























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


LITTLE ROCK, Ark.—PRICE PAID—In connection with the sale 
of the 000 4% -annual water revenue bonds to a syndicate 
headed by the Bancamerica-Blair Corp., as noted in these columns recently 
—V. 142, p. 3894—it is stated by the City Clerk that the bonds were 


sold at par. Dated Feb. 1, 1936. Due from Feb. 1, 1939 to 1976 incl. 
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STUTTGART, Ark.—BOND ELECTION UPHELD—In a decision 
headed down on June § the State Supreme Court rejected the contention 
f local heapayere Chad & secena on on a bond posal was illegally 
held ery that ee io preeeses Soe would not be cient for bond retire- 
ment, city halle y authorized the $75,000 street improve- 
ment bond nae aneoeed by the voters last October. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 

















CALIFORNIA MUNICIPALS 


25,000 Los Angeles Dept. of Water & Power 4s, 12-1-65 @ 3.60% 


Boothe Gillette & CQ 


}il west 7rH st. LOS ANGELES receryre tA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 


"7 


CALIFORNIA 


BEAUMONT IRRIGATION DISTRICT (P. O. Beaumont), Calif. 
—RFC REFI oy age LOAN NOT COMPLETED—lIn connection with a 
loan of $159,000 f the above district, authorized by the 
Reconstruction Finance Corporation in December 1934, it is stated by 
Guy Bogart, District Treasurer, that the said loan a not been com 

Het says that the final closing date for presentation of old vote -y S dis- 
bursement was Ly 31, 1936.” The district deposited with the said Corpora- 
tion a total of 99 % ‘of old securities and the final disbursement to bond- 
holders will ody py that basis, which is 74.733 on the dollar. 


IMPERIAL, Calif.—BONDS rr ye ae a is sented by the City 
Clerk that the ph Rene Rpoene at an election noted here— 
the Sel bonds, 


V. 142 will be exchanged with the hd oO 
- Los Angeles), Calif.—REPORT ON 
orward 











er the refunding arrangement. 

LOS ANGELES COUNTY (P. O 
TAX COLLECTIONS—tThe following statement was f ed to us by the 
Gatzert Company, investment dealers of Los Angeles: 

The following 1 news item “yp my in the Los Angeles ‘“Times’’ on June 5, 
regarding tax collections in es County: 

ctr iene in School Taxes of County Drop 

Tax delinquencies me A ty th for ~~ Angeles County, — and school 
districts showed a mark n percentages from the 1934-35 tax 
year AA a compilation AF by Gatzert Company, specialists 
in tax-exempt 


The list is J.-F and from official sources and copies are being 
mailed to all security dealers, banks and trust companies in the. State. 
Following are the figures for the county and some of the cities and school 








distri 
saalintiaiiliiani 1934-35 1935-36 
Los St SE ws ctbbodatpvoee - eu 11.00% 7.15% 
ond of Bc istenchbatoadndediic 9.92 6.62 
yy em 00g City School District... ~~ 10.10 6.41 
hs cent owkin odkt ptt biiihihiietiiaen 9.32 5.15 
alia niente dintaeem dlbenilardihipaitibdnilliths eimnindahnas dite 20.51 21.00 
EE neces inin-cicintngn tatedioctniilie tetp nahh thane 9.32 5.73 
BE ins ss cncictcieenstith an wn ak ekiodnanttcataintidin 20.45 14.25 
SINE inns sh Genta emsamncimers eainetiin eae hGird 21.58 14.26 
ll a EE eR SEE IN ae 19.47 18.00 
STITT <x:tn ixvin ann tp ep aneiiteetnntidinandeteciaiahi tele 12.17 7.75 
I AER RR eee. epics Spee ppg SA De 30.48 20.55 
Dc... sdivttdabvddl buowecovoces 16.02 10.25 
DEE, SPEER Gcnicoavcsddddbbviiancdsoeoduwe 11.76 6.82 
DEE sbatkpbbtonddbeaddbycbaivoe 36.91 32.35 
DE Ma bccwusbeos se’ obmdocane 12.83 8.87 
DE Dad céldéandvtmowbdéonedoduas 28.78 21.22 
DS, ailduica cdw Hhaodeéevendébe : 20.56 15.56 
] Dido ddiacndddiibecdenodtdisweess 12.92 7.07 
SS ci es thee , ehmbieaebeseee 14.95 9.80 
RR eT I 14.72 9.63 
EE Citi: an onsen trettigl beth eninctribtisicnenenees eatacnundn 32.31 os — 


We are enclosing herewith a copy of our 1s07 Bs lete 198435 and. 1938-36. 
omperstve records of tax delinquencies for 1 one Ee 6. 
e following comparative report shows 1983-34 eB ne. 


1933-34 1084.35 ines 
91 Elementary schoo! districts .....- 81.47% 83.79% 89.06% 
24 High school districts. .........-.- 85.34 87 .56 91.76 
Gh. SEO. «na pocetoauseaden 84.20 86.20 90.38 
56 A 61.44 60.68 62.38 


uisition and improv’'t districts — 
atoon Act) 


ite COUNTY (P. O. reed)» Calif.—BOND SALE—The 
000 issue of Elim Union School District bonds offered for sale oa June 8 
=v. 142, p. 3894—was fn aA. | to the rege County Mutual 
of Merced, as 4s at par poconding. to the County Clerk. Dated 
Fob. 1,1936. Due $1,000 from Feb. 1, 1957 to 1961, inclusive. 


NEWPORT HEIGHTS $5) 7 ae ws ee (P. O. Santa 
Ana), Calif.—BONDS PURCH —In connection with 

given some time ne ge rg ee ~ ahaa the Reconstruction 
Finance Corporation had authorized a loan of $101,000 for refinancing, 
it is stated by the of directors that the said Cor- 


of the 
poration had "purchased $135,200 bonds out of a total of $160,000. 


OAKLAND, Calif.—BOND SALE—The $100,000 issue of harbor im- 
provement bonds offered for sale - J hou 4—V. 142, p. wu. oe = en 
to the Harris Trust & Sa > ank of Chicago, as 1%s ce ad 
100.63, a basis of about 1.70%. Dated July 1, 1926. ‘Due celui 
40 years up to 1966. 


PALO Ere IRRIGATION DISTRICT pa oO, enn Calif.— 
REPORT ON RFC LOAN—It is stated b Attorney for 
the District, ah on March 1, 1934 the £4. ESF. + Ree: Corporation 
authorized a loan of $1,039, 423 to the district. He states that on Oct, 31. 
1934, the said Corporation purchased from former owners approximately 
$4, ,000 of the district’ s outstand bonds and has continued to Dg Nee 
additional lots. It now owns and olds all but $137,000 of t e bonds 
issued and assumed by the district out of a total of $4,178 ee 36. It is 
understood that although the district has executed contracts with the RFO 
looking toward the ng of a loan it has not as yet been consummated 
because the actual closing of the loan is dependent upon the discretion of 
the Chief of the Drainage, Levee gee Irrigation Division of RFC, 


SAN DIEGO COUNTY (P. San Diego), Calif.—COMMITTEE 
SUGGESTSREVISIONS IN BOND. SETTLEM. MENT PLAN—The San Diego 
Improvement District Bondholders’ Committee is said to have recommended 
to the owners of outstanding bonds of 56 special assessment districts in the 
county that revisions be made in a proposed plan submitted by the County 
Board of Supervisors for the settlement of outstanding obligations and tax 
payments now delinquent. The principal objection of the committee to the 
supervisors’ program for settlement is understood to be the low rate of 
payment offered for the outstanding bonds. 


SAN LEANDRO eR eat wet SdH (P, S. Gaiiend), Alameda 


County, Calif.—BON. ALE—The $49,000 sch offered 
June 9—V. 142, DP. A pe to Heller. 3 BN, 2 Co. of hoes 


Insurance 


Fran Pon. s, for a premium of $377, ie Canal to, 100.760, a basis of 
about 2.7 mnellan & Co. of San Francisco offered a a premi 
$11.80, ANA "iat $9,000 bonds to Cae interest at 4% and the ated 
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749,000 end “bs io0 then Be Dec. Fone’ it ASes. Due Dec. 15 as follows: $4,000, 
will be 


SANTA BARBARA, Calif _—BOND OFFERING—Sealed bids 
ved until 2 p. m.’on June 15 by Walter B. McIntosh, City Clerk, 
, f the purchase of two issues of bonds ae $24,000, divided as 


$16, 000 ‘atonal, Gyesd. Arsaaty site bonds. Due $4,000 from June 15, 
8,000 a improvement bonds. Due $4,000 on June 15, 1937 


Int. rate & 206 to enpeed 6%. payee 2, @ &D. Denom. $1,000. ted 
June 15, 1936. The bo or cash and at not less than 
par and accrued interest to date of d aie. oF Split bids as to interest rate 
will be consid Prin. and int. payates ta wie ey Se See 
States at the office of the City Treasurer. A gg yee of 
hey bid for, poe Oe ee Se ae HY henagghe 

poral apreoving on ' veny, Tuller 
pad - Fe » furnished The fol Pe ee ie Niue 


sec the City, of, Santa wy ES 9, 1874. yr of tp Age A 
n pooeeees 
to the 1930 census, was 1 mae be 37,500 at the presen 


‘The assessed val dan dun eenae Hare he 
year 1935-1996 is $47 000,560. The amows of Cae St © 
viously issued and at present 


Spee cee oe ue $789.500 
was iasued for revenue producing 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND OFFER- 
ed bids will x - received 


peg | until re on June 22, by Frank W. 
a 


to eterminate the 
ds unconditional and for not lens than par value of the 
A certified check for 5% of the amount of bonds bid for, Payable 
to the above clerk, is reqi (This report supplements the ering 
notice given in these columns recently .—V. 142, p. «) 


SANTA FE IRRIGATION DISTRICT (P. O. pncteteas) Calif.— 
ae" ON PROGRESS OF RFC REFINANCING a stated 


by 

Bak , Acting Secretary-Manager, that on 1935, the 

$393,500 f bw i oe oe is boas. In the latter part of Jan $936, 

or 6 . td 
bondholders of the ted their bonds and had been 


ne dp By Fe any S$ ae ere Se eee ee 
é original loan was = Teper 94,500, ed for that 

was found spy OE that at only $3 $303. 500 would have to be 
issued and the additional $1,000 bond 


WOODLAKE PUBLIC UTILITY "DISTRICT ap O. Woodlake), 
Calif.—BOND ELECTION—tThe district will hol election on 
June 30 for the purpose of voting on yo po FB ~o $32,000 water 
system, construction bonds. 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


COLORADO, State of—WARRANT SALE CONTEMPLATED—A 
s -~ A et from Denver to the ‘‘Wall Street Journal’ of June 11 had 
the follo 

“Sale of the po $15,000,000 of Colorado highway revenue antici- 

tion warrants may be e later this year, according to Governor 

win C. Johnson, who is p the issue as a political move. 

“It is the plan of the State Executive to sell the issue before he out 
of office next January, and to invest the funds in either State of Colorado 
or United States Government aoa until needed. 

‘The first $10,000, p's of a $25,000,000 issue were sold a short time 
on a net interest basis of 2.62 % It was felt that this price was exceptio 

ood, and that the remainder of the issue would issued tonmkodintely 
use of the favorable market.’ 


COLORADO SPRINGS, Colo.—BONDS TO BE SOLD—We are ew 
formed by the oy Clerk that the city will issue ,000 2% wa 
revenue bonds and it is anticipated that the various ng ‘and trust funds 
of the city will absorb the whole issue. 


r= 




















DENVER, Colo.—BOND SALE—An issue of $1,500,000 sew disposal 

bonds was offered for sale on June 8 and was awarded to as cate com- 

of Lazard Freres & Co., Inc., Stone & Webster and Bl , imc.. 

th of New York; Wa . Lerchen & Hayes, of Detroit; am R. 

Compton & Co., Inc., of New York, and -Bromficid & Co of 

ee a as 24s, at a ce of 101 08. a basis of about 2. lisa Dated 
Oct. 1, 1935. Due $150,000 annually on Oct. 1 from 1947 to 1956, incl 


pati sn OFFERED FOR INVESTMENT—tThe successful wet nll 
offered the above bonds for — oye priced to yield from 1 "95% 
to 2.15%, to maturi nds are said to be legal invest- 
mos Se oe a banks and aed funds in New York, usetts, an 


PUEBLO COUNTY SCHOOL DIST EICE Baal ¢ e o. Pudste), 
Colo.—BONDS VOTED—It is stated by W. Secretary, 
that the $9,000 4% school building bon : awe of ects | 
subject to the election held on April 20—V. 142, Dp. PF acted a 


by the voters. Dated May 1, 1936. Due $1,000 from Nov. me 
to 1945, inclusive. 

WELD COUNTY SCHOOL DISTRICT I awed S - Fort e ) tor 
Colo.—BONDS SOLD—It is stated by pon at on y that 


3% refunding bonds were sold to a local purchaser 


WILEY, Colo.—BOND SALE—A $4,000 issue of ae semi-annual water 
works improvement bonds has been purchased by the State Land Board, 
according to the Town Clerk. 


CONNECTICUT 


BRIDGEPORT, Conn.—NOTE SALE—The $1,000,000 current expense 
notes offered on June 12—V. 142, os 3894—were awarded to Salomon 
Bros. & Hutzler of New York on a 8% terest basis, plus $3 premium. 
Dated June 15, 1936. Due June 1 ost 

Second bid was submitted 4 Leavitt & Co. of New York, who 
offered to take the notes on a .72% interest basis, plus a premium of $27. 


Mi Lage opens Conn.—BOND OFFERING—William H. Shea, Town 
r, will receive sealed bids until 2 p.m.on July 1 for the purchase 


- $12 000 2 not to exceed 4% interest coupon public welfare bonds. Dated 
July 1 Denom. $1,000. ue $8,000 on July 1 from 1937 to 1951 
inc der to name one rate > interest on the issue, expressed in a 
altiple of of 4% of 1%._ Princi and interest (J. & J. ) payable at the 
Stratford ust Co., Stratf A moe ert ied. chock for $2 payable 


to the cen of the town, must accom The appro 
connee of Pullman & Comley of Sridaopess will oeril be Caomished the approving 


WESTPORT, Conn.—REFUNDING ORDER RESCINDED—Town has 
rescinded its ts previous authorization for the issuance of $50,000 worth of 


bonds for refun B ann mgs having determined that the current year’s 
ent to meet the maturity. 


balance will ~y 
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FLORIDA 


CLEARWATER, Fia.—-BOND VALIDATION SOUGHT—The city is 
said to have filed a petition in the Circuit Court recently for validation of 


S5i280.000 of low-tacerest 2 year bonds, to be exch for a like amount 
outstanding serial bonds that bear interest from 4% to 6%. Po 


reported that these new bonds will bear un initial interest ra 

he city is said to have also ——— mg court for vulidatios € of $750, +h 
in delinquent tax notes which it proposes to exchange in satisfaction of a 
like amount of interest in default up to July 1, 1934. 


GEORGIA 


CLAYTON, Ga.—BOND SALE DETAILS—tThe City Clerk now rts 
that the $12, 500 4 / semi-ann. water works bonds p by J. H. 
Hilsman & Co ta, as noted here owns ah 142. p . 3895—are due 
$500 from Ag i 1937 to 1961, and were sold for a AF ths mad of $125, 
equal to 101.00, a basis of about 3.90%. 
CT (P. O. ene y Ee Ga. 
bonds offi 


LANIER yo nee, ty DATED SCHOOL DIST 


—BOND SALE—The $7,000 issue pe een ‘i ered for sale 
on June 1—V. 142, p. 8718— was permease H. Hilsman & Co. of 
Atlanta, as 5s, paying a — Son 00, equal fo 100.357, according to 
the District 


METTER SCHOOL DISTRICT om OQ. Metter), Ga.—BONDS VOTED 
—At an election held on Be 2, the voters are said to have approved the 


issuance of $30,000 in aa’ heal ding bonds, to match Public Works 
Administration funds. 

HAWAII, be 9 sarasbery of—BOND SALE—The $1,750, ou issue of 
Territorial refunding bonds offered for sale on June 12—V. 142, p. 3895— 
was ak to a syndicate composed of Edward B. Smith & Co., Blyth & 
Co., R. Pressprich & Co., all of New York, the Anglo ae 

of San Francisco, 10 


National Bank and Dean Witter & Co., both % 
bo a premium of $4,898, equal to 100.2799, 3 backs of aboot 
. Due i 1941 to 1945, inclusive 

The second highest bid was submitted by Barr Bros. & Co., Inc. of New 
fs and the Marine Trust Co. of Buffalo, offering $3, 430 premium on 


IDAHO 


GENESSEE, Ida.—BOND OFFERING—W. W. tt City Clerk, wil! 
nentive ) ae until 5 p.m. June 19 for the purchase of 5,000 not to exceed 
6% bonds. Denom. $500. Interest ren Sayan at -e* tty ‘Treasurer's off 
Payable on the amortization plan, exceeding 20 ¥ 
Certified check for 5% of amount ‘of bid, a hy vo the City deouserer, 
req 


PRESTON, Ida.—BONDS SOLD—It is reported by the oPey are that 
$50,000 water bonds have been purchased by an undisclosed in 


ILLINOIS 


PP nares SOR HEIGHTS PARK DISTRICT, Ill.—BOND OFFER- 
ING—George K. Volz, President of the Pa ark Commissioners, will 
receive sealed bids until June 22 for the purcahse of $23,000 5% park bonds. 


ASHLAND, Ill.—BOND SALE—The Channer Securities Co. of Ly 
purchased in January an issue of $22,000 34% highway graveling bon 
at a price of 100.24. 

CHICAGO, Ill.—VOTES USE OF GAS TAX FUNDS “—. WPA 
PROJECTS— The og | Council dey Bes n- to use the unexpended motor 
fuel tax funds 2,350,000 for continuation of the Works Progress Ad- 
ministration Mody urfacing program. The money had been reserved 
for payment of judements . 


COOK COUNTY (P. QO. , Cntengeds 3S i. -—WARRANT OFFERING— 
Sealed bids will be received by t f Commissioners until July 10 
for the purchase of $2,000,000 of 1936 cormenate tax anticipation warrants. 


EAST SIDE LEVEE AND SANITARY DISTRICT 1ll.—SEEKS 
INCREASE IN DEBT MARGIN—Stephen H President cof | the 


district, urged ee members of the Illinois én neral Assembl 
somnon ‘at Springfield to pass a bill that onan authorize the trict 
increase its bonded debt limit from $2,250,000 to $4,500,000, or from 


2G to +e assessed value of property 4° the district, now estimated 


President Kernan stated that this increased bon power is necessary 
if the district is to take advantage of Public Works A tration grants. 
The district has apumed for or & grant and joan of $3,000,000 to finance the 
construction of sani sewers in the Tri-Cities—Granite City, 

n and i” e loan of $1,650,000 would exceed the present 


bonded debt limit of the district. 
a War Department proposal to raise the 


The district is also consideri 
height of the levee in front of East St. uis at an estimated cost of 


MAINE pc se a pears ge Nhe yp A! NO. 207, Cook 
County, Ill.—BoO E—An issue of $25,000 334% refunding bonds 
has been Af +, Gartiett. ht & Co. ” of Chicago, who are now 
offering the bonds to investors at a price to yield 3.40%. Denom. $1, 
Dated July 1, 1936. poe gate aoe interest payable at the First National 
Bank, hicago. Due July 


NORTHEAST ir FO. ¢ oO. Goldem), | 1 -—BOND SALE—An issue of $25,000 
34%% road bonds been purchased by Vieth, Duncan, Worley & Wood 
oO avenport. Dated June 1, 1936. 


WYANET, Ill.—BOND SALE—N. L. Rogers & Co. of Peoria have 
purchased the issue of $36,000 sewer bonds aed recently. 


INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Plontgemers), rr gg he 
SALE—tThe issue of $25.000 4% bonds offered on June 5— 2,D. —- 


was awarded to “- City Securities Co. of Indianapolis hy pr 

grentam of $787.50 3.49 
uly 1, 1936, and due July 1 as follows: $1,000 

Jan. 1 and July 1 from 1938 to 1949 eee 


BRAZIL SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees will receive bids until 3 p.m. June 15 for the purchase of $55,700 
funding bonds. 


103.15, a basis be about 


, equal to 
July 1, 1937 and $1, O00, 
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DECKER SCHOOL TOWNSHIP (P. O. 
v. part . 2869-—was awarded to 


June 13, 1936 


Decker), Ind.—BOND SALE 
No the Oly Getmetnins Dame ol a May 22— 

sie yng Securities Be pout 4-45 7 
a premium of $109 ual to 102.54, a basis aes cat a, 
May 92. 3936, and and due Jan. 1 as follows: $500 from 1938 to 1 
oa ae 


FORT WAYN 






ey giant NOT SOLD—No bids wore itted 

for the nS oe Hb ‘callable on he! oe bonds offered on June 1. 
a at an time. Cros . 

anced that the boods would be sold. as funds ute reyured to 


HAMMOND SCHOOL CITY, Ind.—BOND OFFERING—The Board 
o will receive bids until 10 a.m. July 1 for the purchase of $65,000 

HOWARD COUNTY (P. O pa ane ed Ind.—NOTE SALE—Of the 

50,000 tax anticipation notes offered on June 8—V. P nat p. 3895— 

140.000 were awarded to the Indianapolis Bond & gad Oe . of Indian- 
apolis on a 14% interest basis plus a premium Gadling ices Inion Bank 
& Trus was second high, bi 1K% 


ndiana in . no 
premium. Payable Nov. 15, 1936. ee 
Other bids were as follows: 
Bidder— Int. Rate Premium 
r 


Union Bank & Trust Co. ..........-..-..........- 1 a 
O. F. Frenzel Jr., Indianapolis... ............_._ 1 $8.00 
Pletcher ‘Trash Oeui, i.2% «ui, seusda dn utadh, be. cais ca 1 6.00 
INDIANAPOLIS, Ind.—BOND OFFERING—Walter ©. Boetcher, 
City Controller, will receive sealed binds until 11 a. m. on yee 2 22 7. the 
pare of $300, 000 not to exceed 3% interest city 
f 1936. Dated July 1, Tose. Denom. joka’ eae $10,000 July 
1937: $10,000 Jan. 1 and July 1 — 1 1951 i 
Jan ‘. 1952. Bidder to name one rate of interest on the issu coy ea | 
in a multiple of 4% of 1%. A A certified ye BF. for 2% % of the wa thy payable 
to the er of the Sy. ust accompany each proposal. In the opinion 
of counsel represent the city, the bonds are direct obligations of the 
city, payable from mited ad valorem taxes on all taxable property 


therein. The bonds to be refunded mature in 1936. 


LAKE COUNTY (P. O: Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finert 5 ee “ea will receive sealed bids until 10 a. m. 
on June 20 for the $480.000 not to exceed 3% interest 
relief bonds. the purchase ae —o $48.000 on 
a anatne eae from if 7 io 1 O47 incl bid Lea erg h ‘yo of 

ce c or 3% o e for, yable “% the oO 
the Board of Commissioners, must accompany sick seomenal 


MUNCIE, Ind.—BOND OFFERING — Hubert ap ap 
Controller, will receive bids until 10 a. m. June 19 , 4 the purchase a 
not less than par of the followi refunding bonds, to bear eos os 
rate wry ed the successful bidder, in a multiple Bay \%%, but not to 
exceed 


$10,000 Series D dated July , 1936. Due July 1, 1940. 
12.000 Series E dated July 15° 1936. Due July 1, 1941. 
y Series F dated Aug. 26, 1936. Due July 1, 1942. 
1,000 Series G dated Sept. 1, 1936. Due July 1, 1942. 
4,500 Series H dated eee . Due July 1, 1942. 





Denominations to suit p —— Jan. 1 and July 1. 
Certified check for $500, spayable 1 to shea City will furnish 
the approving opinion of Matson op MeGord & Oli Clifford of Indianapolis. 

PLYMOUTH SCHOOL Coane LB ol a ee ly Ind.— BOND SALE 
—The $7,694.10 building bonds 142, p. 3385— 
awarded to the City Securities COED. Indianapolis as 3 
par plus $18 premium equal to 100.023, a basis of about 3.24%. 

ay 1, 1936 Due oa follows: $94.10 Nov. a 1936; $400, May 1 and Nov. 1 
from 1937 to 1945, incl., and $400 May 1 , 1946. 


ROACHDALE, Ind.—BOND SALE—The Bond & Share 
Corp. of Indianapolis has purchased $14,000 = u revenue bonds, 
dated March 1, 1936 Legality approved by Matson see McCord & 
Clifford of Indianapolis. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Ind.—BOND OF FERING—John 8. Scott will receive sealed bids 
until 10 a. m. on June Uh dar the manchann a tan nn8 met to enceal & inter- 
est school repair bonds. ppated July 1, 1936. Denom Due 
as follows: $2,500 from 1937 to 1 1940, incl., and $3. in 1941. 
Principal and interest (J. & J.) payable at the 'N New Palestin e Bank of New 
Palestine. No conditional bids will be considered 


WAYNE SCHOOL Siieemaee e- S 
SALE—The $19,573 school building 
3718—were awarded to Jackso 


. Indianapolis), Ind.—BOND 
offered on June ee » DP. 


offered a premium of $28.85. ated June 8, i935" “Pue $700 July 1, 
1937; $700 Ja Jan. 1 and July 1 from 1938 to 1950, and $673 Jan. 1, 1951. 
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Des Moines Building 











DES MOINES 
Waterloo Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


ALTA, lowa—BONDS VOTED—At the election held on May 29— 
V. 142, P. he voters are said to have approved the issuance of the 
$53 53,000 municipal electric light and power plant revenue bonds. 


DUNKERTON SCHOOL DISTRICT (P. O. Cory tf lowa— 
BONDS SOLD—It is stated by the District Clerk that $48,000 refunding 
bonds were sold during March. 


LYON COUNTY ‘gh od Roc 
CONTEMPLATED—lIt is ted el L. oun y Treasurer, that 
petitions were presented to to the County Board of 8 that 

a date be fixed for the authorization and sale of the 7 wie paving bonds 
a an amount of $1, ,000. It is expected that an election = will be held 
the latter part of this month in order to vote on the issue. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Meservey), lowa—BOND OFFERING—M. A. Smith, 
neaghenes’ Gin yaeg of Directors, will receive je wth until 8 p. m. June 15 for 
the p at not less than par of $5000 see 1 buil bon pe Saar 
interest at rate named in the successful Daten May 15,1936. Interes 
payerts semi-annually. Due $1,000 yearly on May 1 from 1938 to 1945, 
wag A OvIng opinion of Chapman & Cutler of Chicago will be furnished 
y the ct 


MONTEZUMA, lowa—BOND OF FERING—C. F. Dickson, Town Clerk, 
will receive bids until 7:30 p. m. June 15 for the purchase of $2,000 water 
works revenue bonds. Printed bonds and attorneys’ opinion will be fur- 
nished by the town. 


MUSCATINE COUNTY (P. O. Muscatine) lowa—BONDS SOLD— 
A $22,000 issue of 2% % semi-annual funding bo i aeheen tee been bur~ 
chased by the Muscatine Bank & Trust Co. of Muscatine. 


NASHUA INDEPENDENT SCHOOL DISTRICT (P. O. Nashua), 
lowa—BONDS SOLD—The $40,000 issue of school bonds o yr for = 
on June 10—V. 142, p. 3896—was purchased oy seams: banks as 

os remium of $560, equal to 101.40, a basis of about 2.60%. 
1936. Due from May 1, 1938 to 1956. 


OTTUMWA, 
viaduct and street repair bonds purch 
Des Moines, as reported here recently—V 
premium of $90 on 3 % bonds, it is stated. 


Alle ag yy A ELECTION 


oated a ey it Re 


lowa—BOND SALE DETAILS—The $50,000 mee. 
ased. ay the Carleton D. Beh Co 
42, p. 37 18—were sold — 4 
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PERRY owes BOND ELECTION—An election will be held on July 9, 
issuance of 


report, in order to have ee eee the 
$325,000 in electric light and power plant bo 


ROCKWELL, lowa—BOND SALE peomen connection with the 
sale of the $15,000 sewer bonds to the First National Bank of Mason Ci 
as 38, at a price of 101.16, as noted here pupenes rn jt. . 3549—it 8 
om Nov tae fallen Clay thas the to 1945; $1,000, 1946 to 1954 aad "$1,500 
. 1 as follows: 
1955, giving a basis of about 2 89%. 


Bt CITY, lowa—BOND ELECTION—Teh City Council has called 
an election for June 23 at which the voters will be asked to approve a 
proposal to issue $1,200,000 civic center > ee. 

WASHINGTON, lowa—BOND OFFERING—On June 23 at 7°30 p. m. 
the saad Council will offer for sale an issue of $10,433 .19 special assessment 


KANSAS 


ADAMS SCHOOL DISTRICT NO. 11 (P. O. Adams), Kan.—BOND 
SALE—An $18,000 issue of 2% % semi-ann. auditorium construct 
been purchased by the 


oe e State of Kansas, it is reported by the District 
BOURBON COUNTY (P. Fort Scott), Kan.—MA I hy). TY—It 
is stated the by the Citizens Clerk that the 30.000 22% 6 semi-ann. poor relief 


100.51, as noted here earl ot V. 142, of Hort Boo 5 ORS fron 
, ~- a due 
April 1, 1937 to 1946, incl, giving a basis of about 1.71%. 


DODGE CITY, Kan. oo SALE—The Ci Commission has sold 
$41,000 3% refunding bonds to the Dunne-Israel Co. of Wichita 


MUNICIPAL UNIVERSITY OF WICHITA (P. O. Wichita), Kan.— 
BOND Sy Sake © oan bonds described below were 
awarded to the Brown Crummer 
te an Co., both of Wichita, 
.50 per es ual to 100.55: 






ee ae eee Due $3, 1 to 1943, and 
#4000 . 1, 1944 to 1946, all incl.; or $2,000, Aug. 1, 1938 to 
. 949, Re ,000 on Aug. 1, 1950 and 1951. 
44,000 bonds. Due on Aug. | as follows: $4,000 or —_ 
1000, 1939 to 1946 incl.: or $3,000, 1938 to ot 048 ined 
,000 in 1950 and 1951. 
Denom. $1,000. Dated June 15, 1936. Prin. and int. peed at 
By pe ’s office in Topeka. 


until 2p June 16 ess than 
siz ‘000 8 3 ehanteio bhans Ad. "panes. yee. $1,000. 
Interest paya semi-annuaily at the State fiscal 
or at the State Treasurer's office in ‘To Due $3,000 on Feb. I and 
54.000 om A . 1 in each of the years 937 to 1944, and $4,000 each six 


eb. 1, 1945, to Aug. 1, 1951. 


gy COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
On June 15 the County Commissioners will offer for sale an issue of $100,000 
2%% poor relief af bende. 


WALLACE, Kan.—BOND OFFERING—W. A. Grover City Cl 
will receive bids until 10 a. m. June 15 for the purchase ae ans 
Denom. $700. 


water works repair bonds. 00 Datel Mart rend 7 
payable Feb. 1 and Aug. 1. Payable serially. 
amount of bid required. 


WASHINGTON, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $88,000 bonds to finance the erection 
of an electric distribut system and power plant. 


WICHITA, Kan.—BOND SALE—The city has sold an issue of $40,000 
2% % public work relief bonds to the B rwen-Lienainar Investment Co. and 
the Small-Millburn Co., both of Wichita at a price of 100.267. 


0 ae ON ate ROS 5 Bs Ss lel ad ea ei 
n anager, t semi-ann 
be purchase by the City 8S Fund . 
LOUISVILLE, Ky.—BOND SALE—The two issues of 4% coupon 
5 ~ orese improvement bonds $13,406.86, offered for sale 
n June 10, as reported here—V. 14 were at par by 
the Public Works Administration. The bo nds are divided as follows: 


$3,948.30 Series F bonds. Due from April 18, 1937 to 1945. Optional 
ter A 18, 1940, in whole or in 
9,458.56 rhe dh bonds. Due from May 1937 to 1945. Optional on 
or after May 27, 1940, in whole or in part. 
No char bid was received for the bonds. 


MOUNT EDEN GRADED o-0C*. ge Ate: 8B} (P. QO. Mount 
Eden, Ky.—BONDS SOLD—It is reported by the Superintendent of 
Schools that $4,000 funding bonds have been purchased by a local investor. 


LOUISIANA 


ASL EET ON PARISH SCHOOL ees, NO. 1 (P. O. es 
gonvitte) — BOND OFFERING—Larry J. Babin, Secretary of the 
a booth oard, will receive bids until 11 a, m. June 12 for the Pm 
ot $40 tds 000 not to oe odtseadl 6% school bonds of Parish School District No. 1. 
Denom. $500. Dated June 1, 1936. Due seriaily on June 1 from 1939 to 
1951. Certified check for $800, payable to the Treasurer of the School 

, req : 


CALCASIEU PARISH SCHOOL DISTRICTS P. O. Lake coer les). 
La.—BOND SALES—The three issues of school bonds gating $175 
offered for sale on June 9—V. 142, p. 3719—were a das & iliowe: 


$50,000 School District No. 23 bonds to the J. A. Bell Investment Co. of 
Lake Charles as 4%s. paying a premium of wee equal to 100.65, 

a bas bout 4. D. Dee aay tot 951, incl. 
50,000 School District No. 24 bonds to the A. M. Smith Investment Co. 
of New Orieans as 5s, paying a premium of $250, save to 100.50, 

a basis of about 4 93%. Due from 1937 to 1951, incl. 
75,060 School District No. 25 bonds to Weil & Co. of New Orleans as 
4%s, paying a mium of $512.25, equal se 100.68, a basis of 

about 4.65%. ue from 1937 to 1951, incl 


~ EUNICE, La.—-BONDS VOTED—tThe voters are ‘ail to have approved 
recently the issuance of $125,000 in sewer bonds. 


LOUISIANA, State of—BONDS OFFERED FOR INVESTMENT— 
Offering of $900, 000 5% Port Commission bonds was made on June 9 
by a group headed by Central Republic Co. and inclu E. H. Rollins 
& Sons, Inc., and Otis & Co., Inc. The bonds, which do not re — 
new financi cing, mature from 1946 to 1971 and are priced to yiel 
4.00 to 4.20%, > general to maturity 

The bonds are swer gotentions Of the State of Louisiana and were 
issued by the Board of ioners of the Port of New Orleans under 
authority of the rents Boe en of the State of Louisiana and its amendments 
for various and general port purposes, They are further secured by the 
net revenues of the port plus 9-20ths of a cent per gallon Statewide gasoline 
tax now yielding approximately $800,000 annually plus various contractug) 
payments amounting to $975,000. 


NEW ORLEANS, La.—LEVEE BOARD BOND REFUNDING PLAN— 
og ony toa dispatch from the above city to the ‘‘Wall Street Atypon aad 
of June 11, the Levee Board has under consideration a plan to refund 
$4,046,000 of bonds involving two issues: $2,700,000 5% bonds that were 
sold recently, and $1,346, 544% bonds sold several years ago. It is 
said that both issues would be substituted with 4%% bonds. The new 

nds would mature from 1940 to 1961 and would not contain an optional 
feature, according to report. 


WEST BATON nove PARISH SCHOOL DISTRICT NO. 8 (P. O. 
fart: ARew)s aie mene qe eH apo gy he oo ogee of the Parish hool 

Boar receive seale un une aecerding report 
purchase of an issue of $135,000 school bonds. rorya: do ame 

YOUNG’S COULEE DRAINAGE DISTRICT (P. O. Abbeville), La. 
—BOND OFFERING—A. QO. wry the: hae Secretary, will receive bids 


until June 22 for the purchase of $5,000 bonds. Denom. $500. Dat 
June 15, 1936. Due yearly to June 15, isto. — 
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We Are Specialists in 
MAINE—NEW HAMPSHIRE— VERMONT 
| Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 
MAINE 


AUBURN, Me.—BOND OFFERING—F. W. Ford Jr. y Manager, 
will receive bids until 5.30 p. m. (Haat Standard Ti Pines’ Sane is tones 
percuase ot not less than j public improvement 

idders to mame rate of eserans. in multiples of 4 enna. $1,000. 
Dated J 1, 1936. Prin. and Merchants 
National , in Boston. nual {nt payable at the Marc from 







under the 
to shale genuinznca by" Merchants N bg, Fy ey 
whose o on will be fuenished the pa Delivery will be made 





at the Merchants National Bank of for . : 
Legal papers incident to the issue will be filed with the Merchants 
National Bank of Boston, where they may be inspected. 
Financial Statement 
Yi je , 1936 Yi — at l ‘ 
ear— ear— 
ee oe gs “S13. 561 ‘api 1963....... $651 441. y rhe 31,790.83 





1932...... 672,744 
Tax titles, Tear l, 536. 108; soe assessed valuation, $17,856,944; 


population, 18,571; tax rate, 1935, $3 
Bonds Outstanding as oe July 1, 1936 





CORO BEG. a. io. nmitcdihoomhunonbecuddkanacadnme $28 000 
Denison and SE CEE WEED. 3 cetececcksusdaennnanaacne 18, 

are Geen, BONES. i.ciid dec ccce te sdbnbdiidnnnbomnbiiindiaaiiiund 12,000 

Hi Ss ee OD. 8 camwein mma’ w auiirncuind mene ,000 

and oomomees MOE. 1.6 bd bbb hues cssocousimaene ,000 

New Auburn OR DE SE FOE, EO a ie NN EN 20 O00 
i ee Se aewecenoewosnnnedsnenes 498, 

State Aid construction notes... ...................-.-.---..--. 13,000 

tkédustaviosccod HeuLbesieisesin edema 30,000 

Tete .. i cnccatrccvcavsda desk eke Ce te be ewien $702,000 


BRUNSWICK, Me.—NOTE SALE—The issue of $30,000 revenue an- 
ticipation notes offered on June 10 was - haut ag to the National Rockland 
Bank of Boston on a .35% discount basis. C.F. Childs & Co. of Boston 
oe" discount. Notes are dated June 10, 1936 and will mature Nov. 2. 


MARYLAND 





THAGERS STOW i, on MO ALR Rrra th 
oO 

to be held on June 17 7, has been postponed until June They 
issued in denoms. of $1,000, instead of $500. Sealed bids will be received 
by Mayor Irwin M. Wertz until noon (Eastern Standard Time). 


KENT COUNTY (P. O. Chestertown), Md.—BOND yg ptm 
eee eg ty 


. E. Leary, President of the Board of f County 

sealed bids until noon on June 17 for the purchase of 4% road 
bonds. Dated July 1, 1936. Denom. $1,000. Due $5,000 on uly 1 
from 1942 to l incl, Principel and tosses i oa ae hdd 
money of the United States at the First National Bank, agg gta 
ti th 7 - A AN “eo Nil mg te m7 e Yost of Balti. 

: e ap opinion o es, n orrow oO - 
more will be furnished the successful 


(The county y Peoriomny announced that bids would be received on June 17 
for an issue of $45,000 4% funding bonds.) 


MARYLAND (State of)—CONSIDERS $100,000,000 ROAD BOND 


ISSUE—Issuance of $100,000,000 road bonds, incl $20,000,000 for 
poses and the balance of $80,000,000 @ program 

of a new roads , tentatively co . to Governor 

Harry Nice. If t plans should terialize, the fro 


of the State mmission and the present condition of the roads and 
its fin , which will be poe maeed ee | at the next session of the Legislature, 
will 1 y ‘determine the course of action to be taken in the program now 


under consideration. 


MONTGOMERY pina ded (P. O. Rockville), Md.—BOND SALE— 
John Nuveen & Co. of 0 was awarded on June 10 an issue of $194 94,000 
refun bonds at a oe gs tag ~ B. ranging 


om.9 75% to 3.25% “erhe fi firm “agreed to bear the cost of preparing 
he MR the bends. Proceeds will be used by the county in redemp- 
tion of obligations maturi within the next six months. 


$250.000 of FICATE nag coy — a on = Sanee 18032 an tos of 
of 90-da x anticipation certifica terest. 
ts tet purchase was wen thane by the Hamilton National by i BF Washinato A 


WICOMICO COUNTY (P. O. a Md.—BONDS NOT SOLD— 


The report that the county would recei ids on June 8 for the purchase 
of $250,000 school bonds was exenaeta.” 
MASSACHUSETTS 


wa gt he Mass.—RAISES TAX SATS roe tax rate for 1936 is $38 
per $1,000 valustion. above 
above the onaviens record h y= of 33 1D in ioga” assessed 
for the current year is $1,620,265, 000, a ie = of $29,735,000 from 
the 1935 figure. 


BROCKTON, Mass.—NOTE OFFERING—Leo V. Clan roa A gt Pky 4 
urer, Will receive bids until noon (Daylight Saving Time) June 1 as = 
purchase at discount of $200,000 revenue anticipation temporary 
notes. Notes will be issued in denominations to suit the poem ot went —) 
be dated June 18, 1936, and will be payable Dec. 10, ages. at the National 
Shawmut Bank of Boston in Boston, where delivery of notes to purchaser 
will be made on or about June 18. 

Notes will be authenticated as to genuineness and validi ae by me 
Wationat wpoymuat Bank of Reston. under advice of Storey, 
Palmer & Dodge, and all legal papers incident to this issue will yir filed 
with said bank, where they may be inspected. 


1933 1934 1935 
Tax levy ..------.-- <--------<--- $2,767,247 $2,865,679 $2,830,778 


Uncollected as of June 1, 1936-.-...-.- None 4,569 340,988 
Grane HOO a8 CF FORO 1, 1GGO eds n esate “edb seeds ,262,200 
Neos dene an OC Fume 1, 2GGG ewe bi ok statis Widen Si we 1,378,500 
Sinking Fame GME WOO 6.6 eo Sin do Gb ech n cccndsmewuniions 883 ,700 


EVERETT, Mass..—NOTE SALE—The $200,000 revenue anticipation 
notes offered on June 11 were awarded to the Middlesex County National 
Bank of Everett on a .414% discount basis. The Bank of Manhattan Co. 
of New York bid .42% discount. Notes are dated June 11, 1936, and will 
be payable March 11, ° 1937. 


Ph RIVER, Mass.—ANNOUNCES TAX RATE—The board of 
rs has anno ounced a rate for 1936 of $42. Valuation was not stated 
definitely but it was said to be ‘‘a little above $100,000,000.”"’ Failure to 


announce the definite valuation was ascribed to await the outcome of a 
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bill now in the Legislature which would provide for taxation o 


separate from that of real estate in general. Reale, valuati 4 
uation 
jast year was $106,130,050. . 

FALL vas ba dn Mass.—NOTE SALE—The $500,000 revenue anticipation 
temporary loan notes offered on June pop f 142, p oe oro a ed to 
Faxon, Gade & Co. of Boston on a 1.27 % disco ts Warvieagen 
tose.” ‘of Boston bid 1.28%. Dated June 10, 1936 and payable Nov. 23, 


FITCHBURG, Mass.—BOND SALE—The issue of $100,000 bri and 


Ss on bonds offered on June Was awarded to the 
Trust & ) eee Sf ee ee d of 100.97 for 1%s, a basis 
of «ad . 57 Dated June 1, 1936. Due $10,000 yearly on Sune 1 
from 1937 to inclusive. 
MASSACHUSETTS {etate of)—BOND OFFERING—Charles F. 
Hurley, Treasurer and General, receive sealed bids By 
noon (Daylight Saving Time) on June 23 ‘for the P—— 


of $3 
e, public works loan, Act of 1935 aes The 














bonds, when cannot 6 be retesued in cou n form, They will 

be dated June 15, 1 on June 15 

from ee 4 to 1941 incl Siades w one peate <i of interest 

on all of the bonds, er ear ae payable 

J.&D.15. Award Se an ae figuring the lowest 

Denied b certified check for 2% of the atnount bid for, pay bie to the 

a e 

Seder Of the above mentioned official. The successful bidder will be fus- 

nished with a copy of the opinion of che yh nen General affir the 

ee ee The bonds will be exempt from Federal and Massa- 

Statement of ie 7) Aorate Sinkin 4 Funds and Rs - soa Property of 
ames pe g —" 

Total bonded indebtedness fs. “es 1908. pkoSdbedoccecknd $153 ,217,962.00 

GED SEED, wecddidccccccsctsbnccosscoosuscesoossiad 66,314,697 .02 
Total net debt Jume 1, 1936... ..-...........-...-..... $86,903 ,264.98 
The debt is divided as follows: 

Direct Debt 

Gross direct debt June 1, 1936......................... $40,189,820.89 

Pt PED. -cmremaedcocecdcddoddsddddvooenassdbebsosine 8,997, »743.86 
Net direct debt June 1, 1936... . . ...-..222---2- ence $31,192,077 .03 

Contingent Debt 

Gross pontingent Gobt- June 1, 1996. wceccscccascidiocs $113 ,028,141.11 

Oo  E ererrrT Ty TTT TTT TTT Te ee 57, 316, 953.16 
Net contingent debt June 1, 1936..............-..... $55.711,187.95 

Water Debt (Included in above Contingent Debt) 

Gross water debt June 1, 1936..-.............-.-.-..... $60 ,010,000.00 

Gimking funds... ..ccccncccnccccccccnccccccecccecase 22,766,909.62 
Net water debt June 1, 1936.......-......-.-.-.-... $37 ,243,090.38 
x Includes cash and Massachusetts city and town notes in the sum of 


$19,308,000 under Chapters 49, 307 and 341, Acts of 1933. 


Tazable Property 
The amounts of taxable property and taxable income of the Common- 


wealth of Massachusetts, as Turnished by the Commissioner of Corporations 
and Taxation, for the year ended Nov. 30, 1935, follow: 





Local Tazation 
Value of assessed real estate. ._...................---...- $5,817,759,498 
Value of assessed personal estate... .............-----.-. 914,327,180 
State Taxation 
Value of corporate excess—Public service..........-.... $72,897 ,064 
Srrest Ps ek ind wddocnmaedeheoceooonceeqseseess 415,103 
laa ceca ia i eid tn an ens celies heeaesbieh ap Seinen anu 899 765,266 
fe... of taxable rin business corporations... .... . 95,721,248 
— d Jeon ong ae ale eee a aoe 
Trust company savings BRRB nnn gc ccoscenscouse 191, 
Sdecencheneiee Wen tal Life Insurance Co.........-..- 3,935,305 
Taxable income—Individuals, on Hildibidtione a aledidn at odie 419,341,429 
nn nope B i, Ree GFDL. bm padodegeseheoccemuns 10,540,676 
mpanies, value of taxable premiums & reserves 993 ,030,716 


Insurance 
Value of property, taxable inheritances and estate. ......-. 225,881,352 


MASSACHUSETTS, State of—BOND LEGISLATION RECOM- 
EN DED—Governor Curley is said to have recommended to the Legisla- 
ture that the State replace or repair bridges over the Merrimac and 
Connecticut Rivers which were damaged by the recent floods. It is 
estimated that this work woul | — about $8,650,000, a portion of which 


would be financed through bo 


MEDFORD, Mass.—BOND SALE—The $85,000 coupon sewer con- 
struction loan "ponds offered on June 12 were awarded to Frederick M. 
Swan & Co. of Boston on a bid of 100.29 for 3s, a basis of about 2.987 . 
Brown Harriman & Co. of Boston submitted the nent best bid, 100.20 fi 

3s. Dated June 1, 1936. Due June 1 ge $5,000, 1937 to 1941: 


$4,000, 1942 to 1946, and $2,000, 1947 to 


QUINCY, Mass.—BOND SALE—The $50,000 coupon sewer bonds 
offered on June l1l—V. 142, p. 3897—were awarded to to Tyler, Buttrick 
& Co. of Boston as 1%s, at a price of 100.199. a basis of about Dag ind’ 
Dated June 1, 1936, and due $5,000 on June i from 1937 to 1946 incl. 


Other bids were as follows: 
— Int. Rate Rate Bid 
H i 2 eS ee cmuiiiieenehdhtnie atte 1%% 100.156 
i a ue nits nienteieiianon 2 100.95 
I nd beth elie 2 100.687 
1 NUIT tllas i: delhi delta kts Loctn bein to tien a th eatin aepanen ata aaa 2 100.592 
First National Bank of Boston.............--.-- 2 100.50 
Hornblower & W EO QERI ER BLEED CEG, 855 RAIS Te 2 100.397 
Pe, Be EE Cn wii coke nctisiderododcodbaa 2% 100.219 


SPRINGFIELD, Mass.—BOND SALE—The $700,000 coupon or regis- 
tered municipal relief loan bonds offered on June 13". 142, p. 3898—were 
awarded to Edward B. Smith & Co. of Boston, and associates, on a bid of 
100.199 for 1%s, a basis of about 1.47%. Halsey, Stuart & Co. of New 
York were second high with a bid of 100.186 for 1748. J Dated April 1, 1936. 


Due $70,000 yearly on April 1 from 1937 to 
Abbe & Co., Burr, Gannett & Co. and Toler, Buttrick & Co., 


Newton, Ab 
all of Boston, were associated with Edward B. Smith & Co. in submitting 
the winning bid. 


WALTHAM, Mass.—TEMPORARY LOAN—The city has arr 
with the Commonwealth of Massachusetts for a temporary loan of $100, 
secured by tax titles. The loan is dated June 5, 1936 and will mature June 5, 
1937. Interest rate is 1%. 

WORCESTER, Mass.—BIDS RECEIVED—We give below 4 complete 
list of the bids received on June 3 for the $960,000 coupon, fully registerable, 
sewer, water and municipal relief bonds awarded on that date to the group 
headed by Brown Harriman & Co.: 

Sileii For 1%% Bonds 

ame 


Brown Harriman & Co.; Kidder, Peabody & Co.; F. 8S. Moseley & 
100.2799 


Co.; Stone & Webster and Bl eae 
zard Freres & Co., Inc.; Bank of ‘The Manhattan Co.; Preston, , 


a 
Jackson & Curtis; Newton, Abbe & Co.; Lee Higginson Corp. -.-.-.-. 100.21 
E. H. Rollins & Sons; Bancamerica-Blair Corp. ....------------- 100.077 

For 1% % Bonds 
Edward B. Smith & Co.; Hornblower & Weeks; Burr, , Gamma & 
Co.; T ler, Buttrick & Co., Inc.; Washburn & Co. F 


Halsey, I i ea te is ee a ke 
™ t Boston Corp.; R. L. Day & Co.; Estabrook & Co.; 


hising, Weeks & Knowles, a ena aa ad 101.02 
piyth & Gi & oy ae : 


Harris Tenet & “Savings Bank, Chicago; Dougherty, Corkran = 00 757 


CN. cde ecndwatocbbsbheduleltaranbaen 
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TAUNTON, Mass.—NOTE SALE—The $100,000 revenue anticipation 


$1 
cornporery loan no notes S gees on June 9—V. 142 p. 3897—were awarded 
of Boston on a .45 » Cones peste. os pam 
; . er ers 


he dated i hens Te 16, tose and will mature Nov. 


were: 
Name— Discount 
Merchants RR, BE GE OOO. c wbdtbcduadbndbodtode ‘icéoknd 47 
First National Bank of Boston.......... ................. Oy iis abil - 
(7) 


Faxon, Gade & Co., 

WINCH Mass.—NOTE OFFERING—Sealed bids will be re- 
ceived by the Town Treasurer until noon on June 12 for the purchase of 
$50,000 revenue notes, due April 15, 1937. 


ya 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BAY CITY SCHOOL DISTRICT, Mich.—BOND SALE DETAILS— 
The syndicate headed by Braun, orth ba o% be Toledo and inclu 
Crouse & Wa , Lerchen & Hayes off & Co., 

yo rapid resale ‘of the 


Detroit, and W. O. Clift & Son of Bay ty offected 
$600,000 2% and 214% refunding bonds whi were awarded to the bankers 
on June 3. Publi oe was made at prices to yield from .040% 
2.30%, acoording, to nterest rate and maturity. e $220 

maturing from 19 s7"to O41 Incl. eee os eo oo). $200, 


942 1946 are 2s and 
1951 incl. are 2\s. The issue has been approved as to le ty by Cha 
& Cutler of Chicago. The re eh is an official list of the by Chapman 


at the sale: 
By Bancamerica-Blair Corp.; ae my & sous: Hood, Truettner & 


— Inc., Ro pay: 276% 2 Ry 
y Harris Trust & % interest, prem First © of "Michigan mm Fay 1 
Trust & . pay $88,000 maturing $44 on Jul 1. Pigeons 9 
of the Foal s Bank, to Das 5% interest, and $5 
1939 ¢0 i981,  inel.. 


A. T. T. Tel. DET347 











on July 1, , bearing 2 interest, gy $17. 
Inc.; fey Co., Kenower 
"through 944 at 2%. 1945 through 1951 at 


24%, premium 
4%" 2 S. Huyck & Co.; Ryan, Sutherland & Co., to pay 24% interest 


all maturities, premium 
By Channer Securities Robinson & Pe) for 1937 to 1947 
maturities 2% % interest, Co; B to 1951 pS aes 2 interest, premium 


By Lehman Brothers; Wilmerding & Co.; Stone & Webster and Bl t; 
McDonald peers | Hayes, Inc., to pay for 1937 to 1939 maturities % 
interest, 1940 to 15 maturities, 2% interest, 1946 to 1951 maturities, 


314,% liverest, premium $33 
ht 7 & Co.; Phelps, Fenn & eat The Illinois Co. of 
Chicago: arold EK. Wood & Co., to pay all maturities 2 TY ae yy oy 786. 
wn Harriman & Co.; of ‘Cray, McFawn & 


By 
tule. pte oe 24 interest, premium $593 ag 

By John Nuveen & Co Smith & Co.., to pay 1 1937 to 1940, 
thoff 


artin, 
incl., at 3% interest, 1941° to 196) incl. at 2 — um $17. 
r uy G. W Wedthott off & ‘Co. : Groae h : 


Lerchen & Hayes; G 
Bosw pay ‘‘for $220,000 aod a aus 


ag interest, for $200,000 bonds due 
from Spa to 1945 and $24,000 


1946), 
to 1951 Bh $20,000 in 1946 and $44,000 each year from 
2 4% interest, we offer par and accrued taserene plus a premium 


of $20."’ 
By The Northern Trust Co.; Edward B. Smith & Co., to pay all maturities 


274. Y interest, premium $967. 
By Peoples Ocmmercial & oe Bank, to pay 2% % interest all maturi- 


ee premium $2, 


2 ee , Stuart & Co., ; Stranahan, Harris & Co., Inc., to pay for 
1937 to 194. maturities, 2% o coherent. 1946 to igs. maturities 2% interest, 
premium $11. 
Financial Statement 
(As officially reported Aras f 4, 1936, and upon completion of this fi 

ASBGENSE VRIERMOE (IGS GR cud Kdddccecicnocccancotccdees $38,492 50 
Total bonded debt (this cous GD Chet b POs ecocwnccbbanvodcawio ,000 
PUR GRETA GORE. 9 oh bs bind die dh Wabiladc cOMbwoeeiee dé. éntien $13.94 


Population, 1930 census, 47,355; 1920 census, 47,554. 

The above financial statement does not include the debt of political 
ae having power to levy taxes upon property within the School 

stric 

Bay City School District is coextensive with the City of Bay City, county 


seat of Bay County. 
The gross overlapping debt a the School District, that of Bay 
bonds) and proportionate share of the county 


City (including water revenue 
debt, is $2,797,925, equal to 7. ao of the valuation and $57.08 
er capita. The School District has no tax notes or bank loans outstanding. 
either the city of “ge! City, the School District, nor the county, have ever 
deafualted on their obligations. 
Taz Collection Data 
r— Levy Coll. May 11,1936 % Collected 
tt TUR nn $434,682.40 $406,515 "93.52 
SN. 6 cai a aehnmsmmnaenin 440,866.74 372,665 84.53 
Teper © P< eases 351,446.65 265,904 75.66 


These bonds are authorized to refund part of $900,000 bonds due July 1, 
1936, the balance being retired, and are a direct obligation of the entire 
School District, all taxable property therein being subject to the levy of an 
unlimited ad valorem tax to pay principal and interest at maturity. 

DETROIT, Mich.—PLANS PURCHASE OF es 000 CALLABLE RE- 
FUNDINGS—Fred T. Gies, City Controller, ann y (May 00), 
that the city would receive until June 24 tenders of its callable refun 
bonds in the amount of approximately $542,000. Tenders will be accep 
op the basis of the highest net yield to the city computed to maturity, but 
none will be ted tin excess of par and accrued interest. The Controller 

uests that tenders show the purpose, rate of interest, date of maturity, 
dollar value and yield to maturity. 
MUSKEGON, Mich.—BOND SALE—The $120,000 90 qoupes refunding 
bonds described below, which were offered on June 9— 2, p. 3898— 
were awarded to John Nuveen & Co. = oo as 3s, for a premium of $137, 


equal to 200. Paar a basis = about 2.99 
$50,000 bonds, dated May 1, 1936. Due $2,000 yearly on May 1 from 


1, 1936. Due Aug. 1 as follows: $2,000, 1938 
to 1942; and $3, 000, 1943 to 1962. 
Denom. $1,000. Principal and semi-annual interest payable at the City 


Treasurer's office 
Martin, Smith & Se.e of Pome, bid a premium of $628 for $12,000 4s, 


$58,000 24s and $50,000 
Stranahan, Harris & Co. “4 4,00 a0 offered a premium of $138 for $60,000 


3s and $60,000 3s. 

re. SALE—The $55,000 tax anticipation notes offered on June 9— 
V. 142, 3898—were awarded to Hood, Truettner & Thisted of Detroit, 
at 2% taterae, minus a discount of $550, equal to 99.00. Dated May l, 
1936. Due May 1, 1938. 

SAULTE STE MARIE, Mich.—BOND OFFERING—R. R. Reinhart, 
City Clerk, will receive sealed bids until 8 p.m. on June 15 for the purchase 
of $15,000 library addition bonds. Dated July 15, 1936. Due in 10 equal 
annual instalments. Rate of interest to be named in the bid. 

WHITEHALL, Mich.—BOND SALE—The $30,000 sewage disposal 
system bonds offered on June 10—V. 142, p. 3898—were awarded to Robin- 
son & Co. of Chicago for a S20) prema um equal to 100.666. Dated May 15, 
1936. Due $l, on May 15 from 1937 to 1966. 
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Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ADAMS SCHOOL DISTRICT (P. Re Rey Minn.—BONDS SOLD 
—It is stated by the District Clerk t, $20,000 a3 gymnasium-auditorium 
bonds have been purchased by the State “ 


wy EARTH COUNTY (P. O. Mankato), Minn.— BOND ef: Li 
County Clerk, will receive og ew unti! June 23 for the 














Lee, 
ofan thn ob eat 000 24% ditch refunding bonds. Denom. $1, 
DAWSON Minn.— pea meg SCR AN DES) = eee ay bas Clarence Olson, 
tha our issues o aggrega 
15—V. 142, p. 3387—will be e ‘with the holders of 
bonds. The bonds Ss aca divided ao thee: 28.500 refunding. 
$11 .000 refunding. series C; $5, 000 funding, sreies E, and $11,2 
special paving, series B 
Pa. us. Son an Minn Parc PAT is ay by the -, fegeo 
e 000 2 semi-ann. sewage posal sO 
Justus F. Lowe Co. of M ahd Saseelanen. Bt in these 
columns recently —V. 1425 389 a awarded for a prem um of $257.00, 
equal to 100.27, a basis of about 2. 72%. Dated June 1, 1936. Due from 
June 1, 1938 to 1958. 
ye iLY, LACS COUNTY (P. O. Miinen). Minn.— WARRANT SALE— 
The $10 lO ht Beye oo regen arrants offered for sale on June 


8—V. 142 98—was awarded to the First National Bank of Milaca, 
according to ti County Auditor. 
ROBBINSD Minn.—BONDS NOT SOLD—The +: 000 issue of 


refunding bonds offered on May 18, as noted here—V. 142, p. 3040-—was 


not sold as no bids were received, according to report 

SPARTA (P. O. Montevideo), Minn.—BOND OFFERING—H. R. 
Ost, ae Clerk, will receive 8 ‘until 4 p.m. June 20 for the purchase 
of $7, 000 refunding bonds. Denom. $500. 

STEELE COUNTY (P. O. Owatonna), Minn.—BONDS NOT TO BE 
SOLD—In connection with the $50 relief bonds approved in a 
resolution passed by the County Sen ners last Jan , as noted here 
at that time—V. 142, p. 657-—it is stated 2 Lewis F. inship, County 
Auditor, that the Commissioners are not marketing these bo 
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New Orleans 
MISSISSIPPI 


ATTALA COUNTY (P. e. Scosivene), meg hy ata NOT TO BE 
SOLD—In connection — e $850,500 ( ,000), 4% refunding 
bonds that were epacoved by the voters ~, ‘the election held on May 12, 
as noted here—V p. 3551—it is stated that = — are 1 to be 
offered pert OR, nye my oe 
Dated July 1, 1936. Dueas follows: $20, 
to 1946; $30,000, 1947 to 1951; $35,000, 1952 
1961. COallable on any interest paying date ” by jee of any holder 
below par, or at par on call of the Board in inverse order of numbers. 
Legality to be approved by Charles & Trauernicht of St. Louis, Mo. 


COLUMBUS, Miss.—BOND OFFERING—Sealed bids will be received 

mpl Zupe 25), be the Cay Gack, i Gee purchase of Sour lavas 
aggregat as I0HOWSs: 

ay market; $5,000 street impro 25.000 


vement; $2,500 water works repair, 
500 Tennessee Valley Authority power survey bonds. oo ir, and 











Deno 500. 
1987 Ay 10 1041; ad Wiee 000 ive 
60,500 in 


Denom 


MISSISSIPPI, State Bary! out RS DEBT ADJUSTMENT PRO- 
GRAM PROPOSED—Pro for adjustment of $130,000,000 debt of 
counties of Mississippi will t a included ing drafted by 
@ recess committee for submission at the ant on of the Legislature. 

tee el and professional men are cooperating with the committee in 

ry or De ety tg: ag of the State Tax Committee has recommended 
that bonded indebtedness of counties be limited to 8% of assessed en 

Other sections of the will cover taxation and road assessme 
public education, county atatuleivesive costs, and highway sadbastienen’ 


TUPELO, Miss.—-BOND SALE—A $30,000 issue of 4% semi-annual 
water and light bonds is peqenres to have been purchased by the Wiese 
National Bank of Memphis 


WINONA Miss.—BOND SALE—The $20,000 issue of coupon 
ped ence eg, Ss fae Mend Oo TNS” Bests ae 
no emp as s8,a ate 
from Oct. 1. 1944 to 1983, ind. 6. Due $2,000 


Le anges 3 DELTA LEVEE DISTRICT (P. > _Sloske- 
dale), Miss.—INTEREST RATES FIXED—It is stated that the interest 
rates and maturity pre were fixed recently on the $1,254 54000 m 
bonds sold on May 6 to a syndicate headed by the Whitney National 
of New Orleans, as reported in these columns at that time—V. 142 3388. 
The rates and mat ies are as follows ; aos oe “ in 1937; $160 000 


2% % . 1938: $80,000, 2%, 1939; $70,000 in 1 3% %: 1948-51 be 
$76 .660. 314%; $80,000, 1954, 344%, and $84,000 at 314%. in 1958. 52; 


MISSOURI 


FARMINGTON, Mo.—MATURITY-—lIt is now reported by the City 
Clerk that the $18, 008 3% semi-ann. swimming pool bonds purchased by 
Whitaker & Co. of 8t. Louis, at a price of 101.516, as noted here recently — 
ve sane ie due $6,000 from 1944 to 1946 incl., giving a basis of 
abou a 


MISSOURI, State of—BONDS OFFERED FOR INVESTMENT— 
R. W. Pressprich & Co. and er Fenn & Co. offered on June 8 $600,000 

4% road bonds, due 1943 to 1948, inclusive, at prices to yield from ‘3% 
to 2. 40%. The bonds are legal investments for savings banks and trust 
funds in New York, Massachusetts and Connecticut. 
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Board of Estimate 
of the $1 647,000 of refun nds which matured May 1, h 
turned in the Guaranty Co. of New York, the city’s fiscal 
anus te although the bonds ceased to pay interest on that date, according to 


MONTANA 


BEAVERHEAD COUNTY SCHOOL DISTRICT os hong aire Oo. 
Dillon), Mont.—BOND CALL—The following bonds are be called 
for pa nt at the office of Brown, Schlessman, Owen & yee orp Denver, on 
July 1, on which date interest shall cease: 

Numbered 16 to 21, 23 to 4 


$68,400 school bonds, dated July 1, 1 
60 Yrs Br Dun on July 1, 1940, optio 


to 71, 73 to 84, and 87 to 91. 
on July 1, 1 
15,000 school bonds, dated Jan. 1, 1921. Numbered 52 to 54, and 64 to 
75. Due on Jan. 1, 1941, ‘optional on Jan. 1, 1931. 
BUTTE, Mont.—BOND SALE POSTPONED—It is stated b —— 
anata City Clerk, nds, the r . of the > 9 e =~ to eee 4% 
eer Getared until June 17. Dated Jul y 1, 1936. 


bonds will be the second 
choice of the City Council in the sa:e of these bonds. 


FALLON COUNTY (P. O. Baker) Mont.—BOND CALL—The follow- 
ing b bonds are being called for payment at the office of Sidlo, Simons, Day 
& Co. of Denver, on July 1, on which date interest shall cease 

Nos. 71 to 80, and 95 to 126, of 5% bonds, dated Dec. 1, 1916. 
~ — Dec. 1, 1936, optional on Dec. 1, 1932. 

1 to 65 of 6% funding bonds Sisted Jon. 1, 1921. Due on Jan. 1, 
1941” optional on Jan. 1, 1936. 


FLATHEAD COUNTY SEROUS. DISTRICT NO. 30 (P. O. Somers 
Mont.—BONDS SOLD—It is stated by the District Clerk that $2, 
school bonds were purchased recently by the State , as 5s. 

LEWIS AND CLARK COUNTY SCHOOL DISTRICT | se. Bh .¢. 2. 
East Helena), Mont.—BOND SALE—The tac ty 000 issue 
offered for sale on June 6—V. 142, p. 321 was = = = ——— 
National Bank & Trust Co. of Minneapolis, as 3s, at par, according to 
the District Clerk. Dated June 7, 1936. Interest yable June and 
December. Due serially to 1958; subject to call after five years" 

POLSON, Mont.—BOND SALE DETAILS—The $40,500 
bonds awarded on June 1 to the State Board of Land Commissione 
bid of par for is will be oe June 1, 1986, and will mature July i 1951, 
subject to call after five Denom. 15 for $1,000 and 15 for $1, 700. 
Interest payable Jan. ery * y l. 
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EMERSON, Neb.—-CORRECTION—It is stated by the V Clerk that 
the report carried ed in these columns last December, to the ect that an 
election would be held on Jam, 9 in order to vote on the of 
$48,000 in bonds to pay for right-os-Way for construction of a 


damages for 
be pone was erroneous as the village has sufficient funds on hand to pay 


expenses. 
GREELEY CENTER rs ahmed DS SOLD is sented © the Village 
Clerk that $8,000 water bonds purchased recen Wachob , Bender 
& Co. of Omaha, 48 3348, paying a price of 100. 937, of about 3.52%, 
to optinal date. Due on Nov 1955. optional a Nov. 1, 1940. 


HOWARD are | Neb.—BONDS SOLD—It is renoreed by th » fi og 
Clerk that $5,000 ter bonds have been purchased by local in 
Due in 20 years, seams ix ik cee 

KEARNEY, Neb. mF gs pe SOLD—The City Cemetery Fund is said to 
have purchased the $35, Oe) sore pool bonds approved by the voters 
at the election held on April 7—V. 142, p. 2710. 


NORTH PLATTE, Neb.—BOND ELECTION—The City Council has 
set June 30 as the date of a special election at which a proposal to issue 
$87,000 viaduct bonds will be submitted to the voters. 


VALLEY, Neb.—BONDS AUTHORIZED—The village authorities have 
passed an ordinance authorizing the issuance of $42,000 sewer bonds. 


NEVADA 


HAWTHORNE SCHOOL DISTRICT, Nev.—BONDS VOTED—At a 
recent election the voters of the district voted in favor of the issuance of 
$30,000 school building bonds. 


NEW JERSEY 


AVON-BY-THE-SEA, N. J.—BOND OFFERING—S. Thomas Penna 
Borough er, will receive sealed bids until 10 > m. (Daylight istered 
Time) on June is, ‘for the purchase of $20,000 4 re coupon orr 
sewage disposal outfall pipe bonds. Dated "May 1936. Denom. $1,000 
Due ois 000 on May 1 from 1937 to 1956, incl. Principal and interest 
(M. & N.) payable at the First National Bank, Bradley Beach. A certified 
check for 2% of me = issue, pavepee to the order of the yo h Tr 


easurer, 
must accom The approving opinion of Caldwell & 
Raymond ond of Hae ew oe Prt be f be furnished ths oe bidder. 


CAMDEN, N. J.—BOND OFFERING—Otto E. Braun, City Clerk, 
will receive sealed bids until noon (Daylight Saving Time) on June 16, for 
the purchase of $5,010,000 not to exceed 44 % interest coupon or regis 
refunding bonds, divided as follows: 
$4,785,000 general refunding bonds, part of an authorized issue of $8,- 

560.000 000. Due Dec. 1 as follows: $45,000 from 1945 to 1950, 
incl.; A 000, 1951 to Sa aa inel.; 120, 000 in 1954 and 1955; 
$195,000 1956; $220,000 from 1957 to 1959, incl.: $245,000, 
1960: $270,000 in 1961 and 1962; $285, 000, 1963: $280,000 
1964; $285, 000 from 1965 to 1968, incl.; $310,000 in 1969 and 
n 
165,000 school refunding bonds. Due Dec. nda as follows: $5,000 from 
945 to 1963, Hy and $10,000 from 1964 to 1970, incl. 
ng bonds, part of an authorized issue of $260,000. 
as follows: $10,000 from 1962 to 1964, incl. and 
$5,000 from 1965 to 1970, inclusive. 

All of the bonds will be dated June 1, 1936. Denom. $1,000. The bonds 
maturing on Dec. 1 from 1967 to 1970. incl. will be redeemable on June 1, 
1942, or on any subsequent interest payment date, at city’s option, at par 
and accrued interest on 60 days’ notice in a newspaper published and cir- 
culating in the city, county and State of New York. Rate or rates of interest 
to be expressed in multiples of \% or 1-10 of 1%. Different rates may be 
named on the respective issues, but only one rate may be fixed on any one 
issue. Principal and interest (J. & D.) payable in lawful money of the 
United States at the First Camden National Bank & Trust Co., Camden, 
or, at holder’s option, at the Guaranty Trust Co., New York City. Award 
will be made on the basis of the bid ng the lowest net interest cost to 
the city. In the event of the sale of the above bonds, the city will not 
undertake the of additional. bonds of the authorized issues for a 
period of about six months, and in any event will not make such offering 
until after Sept. 15, 1936, except with the consent of the su bidder 
The successful bidder in the present instance will be obliged to re-sell to 
holders of Le ed outstanding obligations of the city, under certain con- 
ditions specified in the — of sale, $230, 000 of the new bonds to mature 
Dec. 1, as follows: $80,000 in 1960 and $50 .000 from 1961 to 1963, incl. 


Proposals for the bonds must be accompanied by a certified check for 
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#100 20 200, O. peyanie, to the order of the city. The legal opinion of Hawkins, 
ellow of New York, holding the bonds to be valid and 

legally” binding ee eations of the city and yable from unlimited ad 
valorem taxes, will be furnished the successful bidder. Delivery of the bonds 


will be made on or about June 26, 1936. 
STATE COMMISSION APPROVES REFINANCING PROGRAM— 


The State Funding Commission has approved the recently announced 

ncing program of the city, which vides for the eventual issuance of 
$8,985,000 refunding bonds to retire of the city’s float indebtedness 
A oaks of $5,010,000 bonds is being offered for sale on June 16. 


FORT LEE, N. J.—TAX COLLECTION DATA—tThe minutes of the 
Municipal Finance Commission meeting of June 5, concerning the affairs of 
Seuss — the following information with respect to tax coliections 

une 

Collections of 1936 taxes va — Sows. , $156,547.31 or 25.33% of 
levy of $617,964.43. For t in 1935 collections of 1935 
taxes amounted to $160, 297. Som "1 % iy of 443 .26. 

Total collections of 1935 taxes now amount to $378 270. 48 or 57.01% 
of the levy of 443. 

Total collections of 1934 taxes now amount to $492,624.89 or 72.82% 
of the levy of $676,482.16. 

Collections of sox title liens in 1936 to date amount to $19,603.18 as com- 
pared with $20 for a similar period in 1935. 

Collections oe on i Ry title liens in 1936 to ~ amount to $3,806.19 
as compared with $19,737.72 for a similar period in 1935. 

Assessment collections in 1936 to ng By 31 total $7, 953.19 as compared 
with $25,638.83 for a similar period in 


GARFIELD, N. J.—CASH SURPLUS SEEN FOR 1936—Charles B. 
Bleasby, Mayor of Garfield, on June 11 asserted that, based on the 1934 
percen of tax collections, the 1936 city budget would enable nee 
to meet all of its operatin oaks nce’ and leave a substantial cash o 

surplus after retirement of $259,000 of bonds this year. During 1 193 
19: prior to the rete Be of the present ys Det of nen hee ration, the 
annual municipal deficit ranged from $250. 1935 Gar- 
field had a cash operating surplus of $252, 199° 

The present city administration has effected a striking increase in tax 
collections by employing every available means to enforce prompt pay- 
ment. These include the sending out of notices, the imposition of maximum 
Penalties in cases of nap-rapeeieeendl tax delinquency, the holding of tax sales, 
and foreclosure of titles as pees: y law. Asa result, collections d 
ee fires five months of 1936 Seibenned to $607,025, as against $604,09 

he same period of 1935, on a tax levy a proximately $150, 000 ave 
oy 1936 leve —< in spite of a reduction of 860,350 in the city’s assessed 
valuation in 1936 

During the past two years, Mayor Bleasby stated, the city’s gross debt 
nas been reduced $550,000 and the tax rate has been cut 22% as a result of 
steps taken last year to refund the unwieldy floating debt which Garfield 
faced two years ago, and to execute a plan seemed the city’s budget is 
automatically brought into balance each year 

The city scamany sold two foreclosed idle factory buildings to new indus- 
trial concerns, thereby putting these 57 ewe back on the tax rolls and 
providing employment to several hun taxpayers, many of whom have 
previously heen on relief. 


NEWARK, N. J.—BOND OFFERING—A. F. Minisi, Director of the 
Department of Revenue and Finance, will receive sealed bids until 11 a. m. 
(Daylight waving Time) on June 23 for the purchase of $1,000,000 not to 
exceed 4% interest coupon or registered bonds, divided as follows: 


$500,000 airport bonds. Due $50,000 on June 1 from 1937 to 1946, incl 
500,000 water bonds. Due June 1 as follows: $10,000 from 1937 to 1956, 
incl., and $15,000 from 1957 to 1976, incl. 
Each issue is dated June 1, 1936. Denom. $1,000. -.In bidding for the 
bonds, bidders must consider the offering as consisting of a single issue of 
bonds and must name one rate of interest, expressed in a multiple of 4 of 
Lh Principal and interest (J. & D.) pa rable at the Natinoal State Bank 
Oo Newark. A certified a paz $20, , payable to the order of the city, 
must accompany each pee The approving opinion of Reed, Hoyt & 

Washburn of New Yor ll be ‘furnished the successful bidder. 


NEW JERSEY (State of),—PUBLIC OFFERING OF $500,000 BONDS 
—R. W. Pressprich & Co. of New York are offering $500, 4% road 
bonds due Seiy 1, 1950, at prices to yield 2.35%. The bonds are legal in- 
vestment for Savings banks and trust funds in New York, Massachusetts 
ane a emegtons, and are tax exempt in the State of New Jersey, according 
o the ers 


POINT PLEASANT BEACH, N. J.—BOND OFFERING—Alex Adams, 
Borough Clerk, will receive sealed bids until 8 p.m. (Daylight Saving Time) 
on June 19 for the purchase of $186,000 4144 % coupon or registered general 
refunding bonds. Dated April 1, 1936. en $1,000. Due Oct. 1 
as follows: $9,000, Pree $10,000, 1937; $15,000, 1938; a0 1939 to 
1943 incl.; $15. 000 from 1944 to 1946 incl., and $7 ,000 i n 1947. Prin. 
and int. (A. & O.) payable at the Ocean Soumaw National Bank, Point 
Pleasant Beach. A certified check for 2% must pecan pany each. pro- 

1. The approving opinion of Hawkins, Delafield & Longfellow of 
ew York will be furnished the successful bidder. 


SEASIDE PARK, N. J.—BOND OFFERING—Aaron Wilbert, Borough 
Clerk, will receive sealed bids until 1 p. m. (Eastern Standard Time) on 
June 20 for the purchase of the $7,500 coupon or registered not to exceed 
6% interest emergency boardwalk reconstruction bonds, which failed of 
sale at the initial offering on May 16. They are dated Dec. 20, 1935. 
Denom. $500. Due $1,500 on Dec. 30 from 1941 to 1945 incl. Bidder to 
name one of the following interest rates: 4%,4%.5,5%,5%, 5% or 6%. 
Principal and interest (J. & J.) payable at the Ocean County ational Bank 
of Point Pleasant Beach. A certified check for 2%, payable to the order 
of the borough, must accompany each proposal. Payment and delivery 











of bonds to be made at the aforementioned bank on June 30 at 10 a. 
(Eastern Standard Time). 





June 13, 1936 
000 coupon or registered 
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SECAUCUS, N. i—POND S6L8-—The $50 


school bonds 142, p. 3721—were sold to the 
National Bank of North n as 44s, at a price of 100.50, a basis of about 
; 20% - Dated June 1, 1936 and due $2, on June 1] from 1937 to 1961, 
nclusive. 


SECAUCUS, N. J.—BOND SALE—The $5,000 4 t we ur cegis- 
tered general refundi bonds offered on May ‘oe -¥" (43. : * 3553—were 
sold at par to Fisher, Hand & Co. of New York, the only bidder. Dated 
June 1, 1935 and due June 1, 1949. 


NEW MEXICO 


BERNALILLO COUNTY (P. O. Alb N. Mex.— 
CALL—The following bouide. are being caliea tor’ Dave the Goumty 


for payment at the County 
a pam s a oa on Jun 


“}) we 
No. 1, of School District Yo 47 bonds, beari 6% interest, dated 
June 15, 1926. Due on June 15, 1946, o tional on Tene ¥5. 1936. 
Nos. 41 to 60, of 44% % bri ‘bonds, ted Jan. 1, 1910. Due on Jan. 1, 
1940, optional on Jan. 1, 


CHAVES COUNTY SCHOOL eh ey, 


(P. O. maowerl), 
. M.—BOND OFFERING—Sealed b 


received until 10 a. 


on June 20 by M rs. Frankie Patterson, County Treasurer, for the archane 
of a $65,000. i oar bonds. Interest rf, 1896, True $3,000" feo from 
able J. $1,000. Dated June 1936. Due $ 


June 1, 1939 ‘to strat ‘tad. ‘Prin. and int, ER at th7 State 

office or at such other place as the bidder may elect. None of such Tresqurer's 
will be sold at less tae Ber Gnd Scorued Musarest to the date of deliv hn 
the purchaser, nor will any discoun commission be allowed or pai 
the cate of the bonds. O Brennan BBs bids will be considered and the 
right is reserved to reject aay and all bids. A certified check for 5% of the 
amount bid, payable to the County Treasurer, is required. 


PORTALES, N. in ia by he yl ney tag bids will be received 
until 10 a. m. on Jul uly 14 by Ro a Migs E for the purchase of 
three issues of bonds aggregating $23, 500" ‘divided as follows: 


$5,000 fire — construction bonds. Due $1,000 from July 1, 1938 to 


1942, 
15,000 sewage disposal gyre lant construction bonds. Due on July 1 as follows: 
$500, 1938 to 1941, and $1,000, 1942 to 1954, all incl. 
3,500 — - main extension bonds. Due $500 from July 1, 1939 to 1945, 
cl. 


Interest rate is not to exceed 6%, payable J. & J. Rate to be stated in 
multiples of 4% of 1%. Nosplit bids ‘will be considered. Dated Jul 1, 1936. 
Prin. and int. paya sle at the State Treasurer's office, or at such other place 
as the bidder may elect. The appro opinion of Myles P. Tallmadge, of 
Denver, will be ed. None of said bonds will be sold at less than par 
and accrued interest to date of delivery. A certified check for 5% of the 
amount bid, payable to the city, is required. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 1 (P. O. A Ngee . 

N. Mex.—BOND OFFERING—Sealed bids will be received until 
on June 27, by Homer Barnett, County Treasurer, for the aurehans of | a 

a om issue A ere pene. nterest rats ~ not to exceed o% : o» Be able 

. $1,000. Dated July 1, oan) > . ollows 

$i. 500. "1939" to to i946; $2, 000, 1947 to 19 0; 83,000 000" 1952 t to 
1955, and $7 ,000 in 1956. None of such bo bse “tH at less than par 
and accrued interest to the date of delivery to the purchaser nor will any 
discount or commission be allowed or paid on the sale of such bonds. Prin. 
and int. payable at the State s office or at such place as the bidder 
may elect. Only unconditional bids will be consid and the right is 
reserved to reject we | or all bids. A certified check for 5% of the amount 
bid, payable to the County Treasurer, is required. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Portales), N. Mex.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on June nh by Homer Barnett, County Treasurer, for the 
purchase of a $9,500 issue of school . Interest rate is not to exceed 
6%, naveme J.&J. Denom. $500. Dated June 30. 1936. Due $500 from 
Jan 1939 to 1957, ig nds will be sold at less than par and 
somaeh interest to date of delivery nor will any discount or commission be 
allowed or paid on the sale of me bonds. Prin. and int. payable at the State 
Treasurer s office or at any such place as the bidder may elect. A certified 
i he ag 5% of the amount bid, payable to the County Treasurer, is 
requir 

SAN JUAN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 22 
(P. O. Aztec), N. Mex.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on June 30, by E. P. Brewer, County Treasurer, for the 
BY, Day of an $8,000 issue ‘of school bonds. Interest rate is not to exceed 

%, pavetie J.& D. Denom. $1,000. Dated June 15, 1936. Due $1,000 
from June 15, 1939 to 1946, incl. Prin. and int. payable at the State 
Treasurer s office or at such other place as the bidder may elect. None of 
such bonds will be sold at less than par and accrued interest to the date of 


‘delivery nor will any discount or commission be allowed or paid on the 


sale of the bonds. A certified check for 5% of the amount of the bid, 
payable to the County Treasurer, is required. 








Offerings —. Wanted 


New York State Municipals 


County—City—T own—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALTAMONT, N. Y.—EILL TO EXCEED DEBT LIMIT VETOED — 
Under the provisions of a bill which was vetoed recently by Governor 
Lehman, the town would have been empowered to issue bonds up to 3% 
oe the assessed valuation of taxaole property, as against the statutory limit 


of 2%. 

BERLIN AND PETERSBURG A thtcas SCHOOL DISTRICT 
NO. 1 (P. O. Berlin), N. Y.—BON FFERING—Arnold B. Copping, 
District Clerk, will receive bids wan "' p. m. (Eastern Standard Time) 
June 24 for the purchase at not less than par of $25,000 coupon, fully regis- 
terable, school building bonds. Bidders are to name rate of Oo ——. ina 
multiple of 4 7o,0r or bys 10%, but not to exceed 5%.. Denom. $1, Dated 
July 1, 1936. and -ann. interest (Jan. 1 and July 1) ) payable at at 
the Taconic Valley Bank in Berlin, with New York exchange. 
for $500, payable to Frank Ta lor, District Treasurer, uired. Approv- 
ing opinion of Clay, Dillon & andewater of New York be furnished by 


the district. 
Financial Statement and Tax Data 


The assessed valuation of the property subject to the taxing power of the 
district, according to the 1935 assessment roll, is $597,146.56. The total 
bonded debt of the district, including the bonds now offered, is $145,000. 
The population of the district is approximately 1,650. The bonded debt. 
as stated, does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the property subject to the taxing power 
of the district. This school district was organized on Oct. 9, 1935. The 
first taxes for the purposes of said Central School District will be levied 
for the fiscal year beginning July 1. 1936, and ending June 30, 1937. 


BUFFALO, N. Y.—APPROVES $500,000 RELIEF ISSUE—The Com- 
mon Council recently approved an issue ‘of $500,000 bonds to cover work 
and home relief requirements during June. 


BUFFALO, N. Y.—CERTIFICATE SALE—The $2,000,000 tax antici- 
oe certificates of indebtedness offered on June 9 (amount reduced from 
00,000—V. 142, p. 3899——)were awarded to R. Pressprich & Co. 
ot the Manufacturers Trust Co. on a .875% interest basis. Halsey, Stuart 
& Co. of New York were second high, bidding .90% interest. Certificates 
are dated June 15, 1936, and will mature Dec. 15, 1936. 
Other bids were as follows: 




















Bidder Int. Rate Premium 
Salomon Bros. a 0 $480.00 
TT TE ae 1.10% 37.50 
National City Bank of New York.___......------ 1.15% 26.00 

OED BI a ie ko wm te teeta s.. Hct aide dan 1.80% 40. oD 
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BUFFALO SEWER AUTHORITY (P. O. Ruffalo). N. Fg Os 
SOLD TO PWA—The $3 SoS ON bonds for which no bi 
yy See at ee ic offering on ~y oh 4 ave pens wr he , ol c Works 
serially on April 1 from 1940 to 1963. incl 
1 (P. O. Cats- 


CATSKILL UNION FREE SCHOOL DISTRICT NO. 1 
kill), N. Y.—BOND OF FERING—Rudol Plusch, — of the pont 


we on 
pressed in a multiple %. 
pares a at the Distric 1 oo s oS or a ae prin 
payable to the orde of th Beard of Banones catic t = wal 
er e on, “ius 
Hawkins, "Del afield & & ‘Longfellow of 


Row ‘Yor! York will be turnish i the succonstul bid bidder 


CHESTER, N. Y.—BOND OFFERING—The vill 
bids until June 30 on an issue of $17,000 standpipe 


DRYDEN AND HARFORD CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. wy kml N. Y.—BOND SALE—The issue of $168,000 coupon or 
bonds offered on June 9—V. 142, p. 3900—was awarded 
rr 0s. 8 and A McEntee & Co., Inc., * oth of 
36, a paste a“ ‘about 2. 77%. 


to 1943 
$6,000, 1944 to 194 “ 53.000 1953 to 195, 
incl: $9,000 frou, 1968 to toGs Halsey, 0 195, 
Oo., Inc., of New York bid 100.35 for 2.90s, while E. in. Fy ot 
account with A. ©, Allyn & Co., Inc., offered 100.53 for 36. 


DUN yy N. Y.—OPTION EXTENDED—The city has extended from 
three da © one week the option granted the Dunkirk Trust Co. of Dun- 
kirk on t Ayvtece By i: 000 deficiency bonds which failed of sale on June 1. 


FALLSBURGH UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
South Aen ey Ue N. Y¥.—BOND SALE—The 47.000 000 4% oy or 
bonds offered on June 5— 2. P; 3554—were 
od of aie te he Bae Te National Bank Dass Aug. 1, 1934 
and due $1,000 on Aug. 1 from 1938 to 1954, incl 


GRANVILLE, N. Y.—BILL TO EXCEED DEBT LIMIT VETOED—A 
bill  guthorining the town to issue bonds in excess of the 2% debt limit for 
relief petpesse has been vetoed by the Governor. The measure have 
permit the incurrence of debt up to 3% of the assessed valuation. 


GREENE COUNTY (P. O. Catskill), N. Y¥Y.—BOND SALE—The 
240,000 coupon, fully registerable wg 4 bonds offered on June 8— 
142, D. 3721—-were. awarded to to Halsey tuart & Co. of New York as 
2. 70s ay premium of $2,892, to 101.205, a basis of about 2.64%. 
he seem yo Fs pom Corp. ‘of New York was second , bidding a 
premi of $840 for 2.80s. Dated June 1, 1936. Due $40,000 on June 1 

ler ik os, I mad bli ffering of the issu pri 
nc. e pu $3. the e at prices 
aid from 3 50% oS Obte maturit They are general 

ob tions of the county, payable from ‘unlimited cull od vel valorem taxes. 


$20,000 cou or registered fi fire protection bonds offered on June 6 was 
awarded to the Title uarantee Yr ey of New York as 3s, at par 
se a premium of $10 ual to 100.05, a basis of about 3. om hae 

eb. 1, 1936, and due $1,000 on Feb. 1 from 1937 to 1956 in 


HERKIMER, N. Y.—BOND OFFERING—tThe issue of orth 000 not 
to exceed 4% interest coupon or registered disposal plant — for which 
bids were rejected at the ¢ original offering on June 9 of errors 
in the notice of sale, is being readvertised for award. Seal oa bids in _— 

elen F. Gillette, * eewae yA Clerk, until 2 Dae 
on June 23. Bonds are da ted May 1 936. 
» 1 as follows: $2,000 from 1938 to i949 incl. 
and $3,000 from 1950 to 1956 incl. Bidder to name one rege of interest 
xpressed in a multiple of 4 or 1-10th of 1%. Prin. and int. 
& N.) ‘payable at the First National Bank of Her 
ork exchange. The bonds are direct fenerat obligations of the village, 
payable from unlimited taxes. A certified check for $900, payable to 


the order of the village, must accompany each Drop k ane approvi 
—_ of og Py lion & Vandewater of New will ah ne 

e successful b 

Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the village is $9,374,361. The total bonded debt of the village inclu the 
above mentioned bonds is $656,464.31. The population of the 
(1930 census) was 10,446. The bonded debt above stated does not inclu 
the debt of any other subdivision having power to levy taxes upon any or 
all of the prenerty sabiect to the taxing power of the village. The 1 
year commences eh f ong ad eg of — Movies for the fiscal years 
comme Marc de 1934 March 1, 1935, was 
pe oy mg A. $108, 3373 etn bt: Ss. tied $104. 957. 43. The amount of 
suc lected re the end “ each of said fiscal years was fe ey ad 
$17,295.35, $14, 230.23 and $14,424.96. The amount of such tax 

collected as of June ao: Bs 1936 is. respectively’ $10,516.60, $10, 070 39 ane 
$13 750.46. The of the fiscal y mmencing March 1, 1936 
amount to $106,680. 023 of which $6, 573. 06. hae been collected. 


JAMESTOWN, N. Y.—BOND OFFERING—George 8S. Doolittle, City 
easurer, will receive sealed bids until 2 p. m. (Daylight Saving Time) 
on June 19, for the purchase of $44,000 not to exceed 4% interest coupon 
or registered general hospital bonds. Dated Nov. 1, 1935. Denom. 
$1,000. Due Nov. 1 as follows: $12,000 in 1936 and $8,000 from 1937 to 
1940, incl. Bidder to name a le interest rate on all of the bonds, 
in a multiple of 4% or 1-10th of 1%. Principal and interest 
& N.) peyee in lawful a of the United States at the Guaranty 
Mein Co., w York City. The bonds are general obligations of the city, 
payable from unlimited taxes. 2 Corsten check for $1,000, payee. to 
the order of the City Treasure ust accompany each pro l. The 
approving opinion of Cla "Dillon ne Vandewater of New York will be 
furnished the successful bi 
BOND SALE NOT CONS UMMA TED—tThe above bonds were awarded 
on ‘ob 4: 24 to Halsey, Stuart & Co., Inc. of New York as 1 %s, at a price 
of 100,422, a basis of about 1. 55%. The sale was not consummated. 


KENMORE, N. .Y—BOND OF FERING—Walter Ducker, Village Clerk, 
wi | receive sealed bids until 3 p. m. (Eastern Standard Time) on June 22 
for the purchase of $82,000 not to exceed 6% interest Nate or registered 
funding bonds. Dated a | 1, 1936. Denom. $1 Due J 1 as 
follows: $22,000 in 1941 and $15,000 from 1942 to igus. incl. Bidder to 
name one rate of interest on the issue, Me dina multiple of \% or 1-10 
of 1%. _ Principal and interest (J. -) payable at the First National 
Bank of Kenmore or at the Chase Nationnl Bank, New York City. A 
certified check for $1, om, pre to the order of the village, must ac- 
company each proposal . proving opinion of Reed, Hoyt & Wash- 
burn of New York will be qbe d the successful bidder. The bonds are 
payable from unlimited ad valorem taxes. 


LAKE Se pee BRIDGE COMMISSION (P. O. Ticonderoga), 
N. ¥.—BOND SALE —Stranahan, Harris & Co., Inc. and James H. Cause ey 
& Co., Inc., “both of New York, Jointly. have purchased $925,000 3% % 
coupon refunding bonds and are re-off more Roe em for public investment at 
a price of 103 and accrued interest, yielding about 3.10% to maturity. 
Dated July 1, 1936 and due July I, 1946. 

Redeemable by lot at the option of the Lake Champlain Bridge Com- 
mission on any interest payment date upon 30 days’ notice at prices ranging 
from 104 if redeemed before July 1, 1940 to 101 if redeemed on or after 
July 1, 1956 but prior to maturity. Denom. $1,000. Principal and interest 
(J. & J. ) payable at the Guaranty Trust Co., New York City. Legality 
to be approved by Thomson, Wood & Hoffman of New York City 

The nds, it is said, are direct and general obligations of the Com- 
mission, authorized by amendments to the original Compact between the 
States of New York and Vermont with the consent of Congress. In the 


beep brwmgeoh 


New York, tl 
Dated Rt 936, and 


opinion of counsel, they will be secured by a first mortgage upon the bridge 
structure as well as the lands on the Vermont approach, and will be a first 
lien or charge upon the revenues and tolls arising out of the use of the bridge. 

The Commission. the bankers report, covenants to establish and maintain 
adequate tolls and charges for the operation and maintenance of the bridge. 

payment of interest when due, and payments to the sinking fund of all net 
revenues to retire the entire issue on or before maturity. 


Chronicle 
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MAMARONECK (P. O. Mamaroneck), N. Y.—CERTIFICATES 
eae of baeton Eigen Sang conf gg ages | purchased on June —— 


certificates interest, at lus a vGeunniuma of 
$11. Dated Fu Teie'a 4, 1936 and due oe ae 1936. tv ol 


NASSAU yn yd e. O. Mineola), N. Y.— VOTES $1,000,000 iow 

i Wao ng $1,000,000 notes to thorized ier caneel Giewict Oblne, 
‘ no e for 

tions, pending receipt of 1936 income. T. 


NEW YORK, N. Y.—VOTES 17.8 500,000 CORPORATE STOCK FOR 
Wa ATER or 817 900,000" Board of Estimate in approving on June 


000 corporate stock for the dovelenanaas of the 
tng od new geting yen denne BS , N. Y., in the Catskill Moun- 
tains, ‘Initiates S t step in a program will take about 12 years to 
Complete at a Cost eatiaared bat rosy $250 .000.000 and $00,000,000. 


paca YORK, N. Y.—BOARD OF ESTIMATE APPROVES TUNNEL 
ROPOSAL—The Board of Estimate on June 5 approved the plan sub- 
mises by the Board of Transportation for the construction and operation 
of a vehicular tunnel from the Bat , Manhattan, to $60 300 0 Ave., 
Brooklyn. Tne cost of the tunnel ged approximatel 7 2 ,000. 

The Board also voted $7,900,000 to the cost of the i930 World's 
Fair. The action of the Board included approval of the sum of $2,762,021, 
of which $508,020 will go to retire issues y ou ng, a and’ $20. 
254,000 to cover the cost of grading the site. 


ORCHARD PARK, N. Y.—BOND SALE—The Marine Trust Co. 


Buffalo purchased on June 8 an an ieee. 0 Sines Soe ee D700 
at Dar lus a premium of $15. equal to 1 ot Sosa Bt St 


for $500, others $1,000 each 
as follows: $1,000 from 1937 to 1941 incl. and $500 in 1942. 

semi-annual interest payable at pos approved by 
Clay, Dillon & Vandewater of New York. 


OSSINING Rosey: FREE SCHOOL gaa tome NO. 1 (P. =. Senta. 
Do District Clerk 


ing), N. Y.—BOND ee, ee . will 
receive sealed bids until 3 p. m. (Da t Saving Time) on June 17 for me 


urchase of $145,000 not to exceed 
nds. Dated July 1, 1936. Deno 
1938 to 1966, incl. 


% it.terest coupon or 





in a multiple of \ or 1- 10 of 1%. Prin heck for $2,000, Dayable 

at the Ossining Trust Co., ning. Scene payable 
to the wees of the District, must re each proposal. arovine 
opinion of Reed, Hoyt & Washburn of pod York Keschieod the suc- 

cessful bidder. | 

PELHAM MANOR, Ae f .—SALE DATE AND AMOUNT OF ISSUE 
CHANGED—The village will conduct a sale on June 29 of $45,000 bonds in 
Administration projects. It bt hamamarcr¢ 


connection with Works “ya 
planned to receive sealed bids on June 15 on an issue of $38,000 


RENNSELAER, N. Y¥Y.—BOND OFFERING —Katherine B. Sanderson, 
City Treasurer, will receive sealed bids until 11 a. m. on June 15 for the 
urchase of $116, 000 not to exceed 4% interest coupon or 

mprovement bonds. Dated June 1, 1936. Denom. $1, Du 
as follows: $6,000 from 1938 to 1955, incl. and $8,000 in 1956. Bidder to. 


sane one rate of neers on all of the , expressed in a multiple of. 
4% or 1-10 of 1% 4 eg bys (J. & J.) payable at th the Rens- 
selaer Count ank ke Rensselaer 


general 
obligations of the city, payable from unlimited taxes. A certified check for 
$2, payable to the order of the city, must accompany each proposal. 


peTANEGE: SUARTERSELELD  RORDN GD UipBBR* Seno: 

HARIE COUNTY, CENTRAL SCHOOL DISTRICT NO. (P. O. 

me ee pote N. Y.—BOND SALE—The $230,000 coupon, fully Fig 

school b bo v. 

to B. J. Van ‘ 

basis of about 2. “Dated boty 1, 1936. Due June 1 as follows: $4, 

1938, 1939 and 1940: $5 942 and : $6,000, 1944, 1945 and 
1947, iG48 one and NaS: $8,000, 1950 to 1953; $9,000, 1954 to 

1957: $10,000, 1958, 1059 end 1960; and $1i, 000, 1961 to 


beep mete My toda N. Y.—BOND SALE—The $145, one coupon or regis- 
bonds described ny ee which were offered on June 8—V. 142, p. 
ag ee awarded to S an, Harris & Co. of New York as 2. 40s, 
for a premiun of $317.55, equal to 100.219, a basis of about 2.37%: 
$100,000 street impt. bonds. Due June 1 as re: $5, 000 from 1938 to 


1951 incl., and $6,000 from 1952 to 1956 in 


45,000 public im xt. bonds. Due June 1 tA yon a. 000, 1938; $5,000, 
rom 1939 to 1945 incl. and $6,000 in 1946. 

Each issue is dated June 1, 1936. Principal and interest ab & D.) pay- 
able at the Washington Irving Trust Co., Tarrytown her bids were 
as follows: 

Bidder— Int. Rate Rate Bid 
inte ogi ihinds dius ttivtin hbebtent ante 245535 100.59 
ca-Blair we i ae aa atlas tines toad @ chen Shah bahia tale 23. 100.44 
Balser ,. Bestest 6 00s, 1B n5 cwvccncisenss ciben ens 2.70% 100.46 
See 2. Oss: SROs dcdintin os Ksigweds ed tie 2.70% 100.349 
SII Oe i i, Ce ie ie aeiinnn © 2%% .66 
Adame. Moetntes & Co., Ine........>.--2--s-e«n 290% 100.63 
Wiakaaen es hada ta Oe 2.90% 100.189 
Reese. Beeveneee B COs .< ccccccccecnccescssccan 3% 100.65 
+ C. nye EES I IIE SS IE EEE CF opie US 3% ion ke 

utter RN RR, PR ey eS en mE, Rome Se od 0 a 

Dears Treats OO... « « é cecococchbe os Sudembbee ae 3.10% 100.41 


TONAWANDA (P. O. a, euienare) > Ss, N. Y.—BOND OFFERING—Roscoe L. 
Rosser, Town Clerk, will receive sealed bids until 2.30 p.m. (Eastern 
Standard Time) on June 15 for the es of $137,500 Bot to exceed 6% 
interest coupon or tered municipal building bonds. Dated June 

1936. One bond for $500, others $1,000 each. Due June 1 as follows: 
$11 ,500 in 1937 and $14, 000 me 1938 to 1946 incl. Bidder to name one 
rate of interest on the issue, in a multiple of 4 or 1-10 of mites 
Principal and interest (J. « D.) payable in lawful money of the Uni 
States at the First National Bank of Kenmore, with New York cacieaan. 
or at the Chase National Bank, New York, at the option of the holder. 
The bonds are general obligations of the town, payable from unlimited 
taxes. A certified check for $2, 750, payable to the order of the town, must 
accompany each pro os, bing ap » See opinion of wane: Dilion & 
Vandewater of New York wi e successful b idder 
of the issue will be used in + ade of the town’s portion of the cost of 
the new building. 


Financial Statement 


The assessed valuation of the real prenersy of the Town subject t 
tion as it appears on the last preceding town assessment roll is $75,57 71 eae. 
and the total contract debt of said town, including this issue of $137,500 
municipal building bonds, is $6,169,200. Deducting $509,200 obligations 
for which taxes have been previously levied, $729,200 obligations issued 
to provide for the supply of water, and $1, 951,590 ob ons issued to 
provide, improve or maintain a sewer or drainage system w ere assessments 
= fy amount not less than such liability have been assessed upon the prop- 

especially benefited thereby, the net debt is $2,979,300. 
The population of said town 1930 census) is 25, 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the gh 

Tar Data—Taxes levied for the preceding th fiscal years: 

1033. ..-.- $1,945,131.93 | 1934" iaiheuriicee $1,842, 734. 25 | 1935 atthe $1,695,569 .96 

Taxes of the fiscal yd ig reer Jan. 1, 1936, amount to $1,643,446.97 
of which $992,589.89 has been collected. 

Pursuant to the Erie County Tax Act, the Receiver of Taxes and Assess- 
ments first pays to the Supervisor of the Town all the moneys levied to 
defray town expenses or charges. The residue of the moneys so collected 
is paid to the Treasurer of the County of Erie to whom the receiver of taxes 
and assessments also delivers an account -y the unpaid taxes. Said taxes 
for the current fiscal year ending Dec. 31, 1936, became delinquent Feb. 16, 
1936. The levy amounts to $1,643,446. 97, of which $992,589.89 has been 
collect 


UTICA, N. ¥.—FINANCIAL STATEMENT—The following is the 
most recent statement of the city’s debt and was in connection with 
the sale on May 5 of $520,000 bonds to a group headed by Sherwood & 
yap ay of eee York as 2s, at a price of 100.48, a basis of about 

92% .— Pp 





























Financial Statement 
The d valuation of the y of said Oity su to taxation 
as it appears on weer as gueselind aaaamans Gala Gidke ee tnemn 
taxes, is $132,144,147. 
Bonded Indebtedness 
General purposes. .........- be Seecedbeteccosenusossuce $11,787,753 .68 
6 BORD su cts dawcvese canctnonbdeeces 209 381.93 
Delinquent tax bonds............--..---.-.---....-- ° 1,020°015.80 
Total (incl present issue). ............-.. dc edecw $13,017 ,151.11 
Pe pee Bios bwe cconovies cocececsnctonsceseswade 460°940 16 
Net bonded debt.............. - scncsssoesesssnceoess $12,856,210.95 
lighting die ping debt. No tax districts other than three special 
ting districts. al Kage, > tax included in city tax charges 
ol proper AB n of the “city ha note poles nee eae upon any 
og tll et tks events aubtess to te 2 tuning power of the Gite. 
Taz Collections 
Fiscal Years— 1933 ion 5 
Total levy.._... ecanee onaae $35341,893.97 $4,234,177.31 $3, 98. »709.20 
Uncollected at end of fiscal yr. 535,263.13 a2. ,003. 
ba ron as of Apr. 22, 36 e 367 ,617 .97 


one 
246.84 fp raised by general tax. 0s .64 of which amount 


raised by general tax 
aay tn. ae mae oueee: 3 second half Oct. 1. Tax 


vee ee ened on this date in amount to $4,398,246.84 ( t year). 
’ curren 
The population of said ete cl (1930 Census), 101,652. 


Financial Statement 








Assessed valuations, -_ property incl. special franchises _$1 ,701 ,173 ,225.00 
seudcossodoccvuatishdsdubiseee 79.417 ,148.20 
ee eee ate OD ri 

no outstanding < certificates of indebtedness or — 
floating indebtedn nds about to be issued) -.....-. 530,000.00 
Total indebtedness... . ....-.........-...-..------ $105,528 ,024.60 


subject to ang power of the coun 
Tag 1930 Federal census, 047 . 

Uncollected 

atEndof Uncollected as 
; oft oss 3 Fiscal Year of Jan. 1, 1936 
EAT ORE ee 10,214,739.27 a None 
DMEbadeohéhbims oon X 481.91 one 
LE ith nn cach gi ininen tiles 9,434,569 .60 $4,309 258 .90 None 
1 wm Seeds toa ts Gateincahabiis te - 9, 534 ‘270 81 16, ‘838, 71 None 


as just started and a0 of chess of Sumeem Mey 0. news. 
$3,610 O87 D1 had leon collected” The fiscal year is the calenar year 


WATERTOWN, N. Y.—BOND OFFERING—An offering is being made 
by the ~ 4 Bes a total of $350. 000 not to exceed 4% interest coupon or 
registered bonds. aes Payee my eoat 9 erley B. Dorr, City 

until 11 a. Standard The total 


Treasurer, (Eastern ee Suey on June 23. 
of $350,000 is made up > of the following issu 


$252,300 e relief bonds. One bond rs others in denoms. of 
$1 each. Due “AY as follows: $25 ‘000 from 1937 to 1945, 
and $27,300 in 
75,000 cite works bonds. Denom. $1,000. Due July 1 as follows: 
,000 from 1937 to 1945, incl. and $3,000 in 1 
22.700 tax refund bonds. One bond for $700, others $1 000 each. Due 
ty: as follows: $2,000 from 1937 to 1945, incl. and $4,700 in 


All of the bonds will be dated July 1, 1936. Bidder will be required to 
name a ape e interest rate on the entire ‘offering, e in a ‘Tauitiple 4 
or 1-10th of 1%. Principal and interest (J. & 55 ) payable at the Northern 
ew York Trust Co., Watertown, or at the Marine Midland Trust Co. of 
New York. in New York City, at the option of the holder. A certified 
check for $ $7. 000, payable to the order of the city, must accompany each 
——, The approving opinion of Clay. Dillon & Vandewater of New 
or. hed the successful bidder without cost. The bonds are 
general chitenatene of the city, payable from unlimited taxes. 


WATERVLIET, N. Y.—BONDS OFFERED FOR INVESTMENT— 
Comne for public investment of a new issu ,000 2. 60% school 
and ae af ag soe bonds, one Oct. 1, 1936-1965, is being made by Manu- 


acturers ers Co., Buffalo, 2 Adams, McEntee & Co., 
Inc. The bonds are priced to yield from .50 to 2.60%, according to ma- 
eurtey The assessed hag oy os} .. ~ city as of May 18, 1936 yo 
to its tatement, is $11,074,438, its net bonded debt is 


financial s 
at + 12,800. In addition to the os bonded pan ap the city has outstand- 
floa ting debt in the amount of $130,896 issued for work and home relief. 
te following is a complete list of the tenders received at the offering 


May 29: 
—Premium Bid— 
$361 0 000 ag 
Bidder— Int. Rate Issue 
Manufacturers & Traders Trust Co., and 
Adams, McEntee & Co., Inc_____._-_.. 2.60% $2,888.00 $192.00 
George B. Gibbons & Co. tne: Higesbeale S 
Te. and Stone & ‘Webster and Blod- 
PEO EGE LE LEAT LAREN PARES se 2.60% 450.00 50.00 
Kean, Taylor & Co., and Granbery, pasoquniesad” 

A SRR IE GONG INE PSL IEA ht SP OTE 249.09 16.56 
Halsey, Stuart & Co., Inc_________....-- , % eae 848.35 56.40 
Bancamerica-Blair Corp.: Goldman, Sachs 

Bas Gs GIO. conn mdososocn 2.80% 401.00 27.00 
Bacon, Stevenson & Co., and Estabrook & 
OSE EE EG GOOLE S SD LENE A TEES Bag 3% 1,624.50 108.00 
A. ©. Allyn & Co., Inc.; 2 ooo © 
Sons, rote Ps Van Ingen & O o., Inc.... 3.20% 1,480.00 98.4 


WHITEHALL, N. Y.—GOVERNOR SIGNS BOND VALIDATION 
MEASURE—Governor Lehman has signed the Feinberg bill, which vali- 
dates the bonds issued by the muni — for meeting unemployment 
relief costs. In approving the measure, the Governor d: 

“The bonds were ; tondivareanaer issued in pnt of the pene come 
tion of 2% of the assessed value of the Wehe os This is an 

roving this bill, or “wish 
taken as a precedent. { 


situation; the bonds are outstanding. 
to make it clear that I believe my action should uae 

WILLIAMSON FIRE DISTRICT (P. O. Williamson), N. Y.—BOND 
SALE—The $17,000 4% coupon construction bonds offered on June 8— 
V. 142, p. 3722—were awarded to the State Bank of Williamson for a 
premium of $399.50, equal to 102.35, a basis of about 3.61%. Rutter & Co. 
of New York bid a premium of $323. Dated March 1, 1936. Due March 1 
as follows: $1,000, 1937 to 1941, and $2,000, 1942 R. ‘1947. 


WINDHAM, JEWETT, LEXINGTON, ASHLAND AND DURHAM 
CENTRAL SCHOOL DISTRICT NO. 1 (P. indham), N. 
BOND OFFERING—An offering is being made ‘the Bor gee of $151, 250 
not to ences oat t interest coupon or regis pow maths fh 1 building bonds. 
Sealed b be received by W. Sheridan econo. District Clerk, 
at the National Beak of Windham. until 1 p. m. (Eastern Standard Time) 
on June 23. The bonds will be dated June 1 1936. —_ bond for $250; 
others, $1,000 each. Due June 1 as follows 8: $3, 250 in 1938; $3,000, 1939 
to 1943 incl.: st 000, 1944 to 1949 incl.; $5,000 1950 to 1954 incl.: $6, 900, 
8 incl.: $7, 000, 1959 to 1962 incl.. and $8,000 from 1963 to 
Bidder: to name one rate of interest on all of the bonds, ex- 
pecans 8 maaitiot of 14 \% or 1-10 of 1%. Prin, and int. (J. & D.) payable 
lawful money of the United States at the National B of Windham in 
Windham, with New York exchange. The bonds are direct general 
check for of the district, payable from unlimited taxes. A certified 
for $3,000, payable to the order of Merritt E. DeLong, District 
The approving 0 opinion of 


Treasurer, must accompany each pro l, 
the suc- 


posa 
Clay, Dillon & Vandewater of New York City will be furn 
cessful bidder. 


Financial Chronicle 


June 13, 1936 





$70,000.00 
State of North Carolina 314s, 
July 1942-47 @ 2.20%-2.70% & int. 


F. W. CRAIGIE & COMPANY 
Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 











MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE | 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


| KIRCHOFER & ARNOLD 


INCORPORATED 
| RALEIGH, N. C. A. T. T. TELETYPE RLGH 80 
NORTH CAROLINA 
BLOWING water and sewer N. C.—BOND SALE—The $15,000 issue of cou 
or yy ye without ; cao on ay 
12, is reported to ve bean > 


purchased by 8S. Dickson & Co. of 
as Os at par. Dated Ment 1936. Dy, S100) frome Mast, 1930 to 1963 





ee ee 


CHARLO N. C.—BONDS APPROVED—The jon Government 
Commission is said to have a ved the issuance of the gape pte 
im eh ee auth recently by the City as noted here 

p. 3900 


GASTON COUNTY (P. O. Gastonia), N. C.—BOND gl omy 
Sealed bids will be received until 11 a.m. om ene 26. Ww. 
Go Commission 


cost to the county will determine the award of the No bid of less 
than par and accrued interest will be en The a o 
of Masslich & Mitchell of New York. will be furnished A 


ORTH Aner ane State of—DEBT REFINANCING PLANS 
ED—Pilans f or the orth 


COMPLET. of the debts of four more N 
Carolina counties and 17, munici es are virtually complete, Charles M. 
Treasurer, and of local government, d recently. 


Johnson, State 
inson, State Treasurer, and director of local government, eald roc ved prior 
to Ran b completion of the plans. io aaa 


ven County, plans ch were Lenn p 
the debts of 28  seanletpanades and 15 counties - hows been refinanced 
the last two years, Mr. Johnson —. at a saving totaling $40,000,000. 
tec Tote have been reduced in the process, . Johnson said, 

m ° 


SURRY COUNTY (P. O. Bryson City), N. C.—MATURITY—Iet is 
reported by the County 3 ay that the 000 
purchased on May 20 y R. Dickson & Co. of Charlotte, as 2% %, 
plus a premium of $1.50, "ai A? in these columns—V. 142, p. 3723—are 
due in six months. 


WINSTON-SALEM, N. C.—NOTE SALE DETAILS—It is no 
by the Commissioner of Public Accounts and Finance that the "$125. 
tax aE PE notes p by Oscar Burnett & Co. of ees 
pathy ®, plus a premium of $1.93, as noted here recently—V. 142, p. 3900— 
ated June 4, 1936, and mature on July 31, 1936. 


NORTH DAKOTA 


GARDNER SCHOOL DISTRICT ee, 56 wi Siding Oo. Gardner), 
$4,000 issue of sch 
= May 28—V. 142, 3390—was 


oe Sale —— 
for sale 

"e- oceestll cing the yo National 
ank & Trust Co. of Fargo, as 3.40s, at par, according to the District Clerk. 


JAMESTOWN, N. + meng bigad PAID—The City Auditor re 
that the $69,000 refunding bonds purchased by the National Bank of 
Jamestown, as 3 Ks, as meted tn tebe columns recently—V. 142, p. 3900— 
were sold at par. 


NOONAN, N. Dak.—BOND OFFERING—Alice Olson, City Auditor, 
will receive bids u until 2 p.m. June 22 for the purchase of #10. 000 5% general 
$500. ified check for 


obligation waterworks system bonds. Denom. 
2%, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 















CANTON 





OHIO 


AKRON, Ohio—BOND SALE—The $10, sg pee 


k bonds offered 
on June 8—V. 142, p. 3555—-were awarded to the Mayfield-Adams Co. of 
Akro 4s for a premium of $106.72, denned ty 101.0672, a basis of about 
Dated June 1, 1936. Due $2,000 yearly on Oct. 1 from 1937 to 
;: Tae Py Roth & Irving Co. of Cincinnati bid a premium of $8 
ae ox 4%s, and Assel, Goetz & Moerlein, Inc. of Cincinnati, a $30 premium 


CI NCINNATI Ohio—PLANS LARGE REFUNDING PLAN—The 
recent decision of the State Supreme Court sustaining ge validity of the 
amended Uniform Bond Act, particularly with respect to refunding issues 
put out by local units, has occasioned the taking of steps by the city toward 
precios in operation a five-year refunding m, invol about $15,- 

000 of callable bonds and a possible sa of aperoximate y $6 ,000 ,000 
in interest charges. The initial step in the progra ved report, 
will consist of the announcement shortly of the ‘proposed cing of 
#4, 506 ,000 of Cincinnati Southern Railway 3%% bonds which are y- 8H 

yre-8 The city just recently effected the sale of $8,128,000 1 40 
at © refunding bonds to a syndicate headed by the National ity 
Bank 24% ew York. ‘These were the first bonds to be issued under the law 
which has been held constitutional by the State Supreme Court. 


CINCINNATI, Ohio—BONDS CALLED FOR REDEMPTION—Jessie 
Brown, Secretary of the Board of 8 Fund Trustees, announces 
that call has been issued for ee ae on the dates specified, of of “ 
following described bonds upon presentation at the Irving 
City, or at the Provident Savings Bank & Trust Co., Cincinnati. 
thereon will cease on and after the call dates: 


if 4 EL 














Financial 
On July 1, 1936 the Following oepeceng Southern Railway Bonds: 


Volume 142 


$77 ,000 are 000 eae 4%. Dated July 
189 1. 192 time 


consolidated sinking 4,09 
1; payable acy ale ootionay Yak l or at any 


a 
510,000 Dose. consolidated finsking fund, $1,000 each; 3.5%. Dated 
July 1, 1902; i payable 198 1952; ; optional July a 1932 < or at any time 
swarendbar + Feb, c™ to pay © ti Sou. 
Ry. bonds at here 4 July 1,1 yy * to 7810. 
500,000 bonds $500 cache 6%. Dated Water 1906: payable 1046; op- 
“ a 
tional , 1926 or at any time thereafter . ‘Um of A or 
1896 and A 25, 1902. Nos. 15355 to 1 
245,000 bonds, 65%. Dated Aug. 1, 


optional Aug. 1, 1026 or at any time th 
1B06 and April’25. 1 1902. Nos. 16357 to 16846. 


COLUMBUS, Ohio—BOND SALE—The $1,396,600 coupon, register- 
l unlimited tax bonds described below, which w ere offered on 

1—V. 142, p. 3391—were awarded to a syndi headed | 

of New York and inclu rae. Fenn & Co., Stone & Webster 

one nd Rox Sin whew og, ype! No & ‘ N 


S12 269,600 2%s: 
$485,000 sewage 
at $15, 000 +1983 to | to 195 19 9000 19 58 1a size 00 6° 
186,000 Main 57 $119. 0¢ Deted May 1, 1934. Bus 
on a 1 aa tolfows:.| ae $8 000, 1940 to 1956; $10,000, 1957 and 
598,600 relief, sanitary and storm 
Dec. 15, 1933. Relief sewers 
aeeliaee pawaie waewiie i“ amounting to 000 
Feb. 1 as follows: $10,000, 19 1957; $21,000, 1958; and $32,000, 
js ion amounting $411 600 will 
n 


$20,000, 1943 to 1956; piles 1957; $33 ,000, 1958 and $66,000, 


127,000 intercept 1. Dated Dec. 15, 1933. Due 

Feb. 1 as cows: $5600" 958, and $71,000, 1959. 

Denom. . except one bond for $600. Principal and 
interest tine To 1 and Aug. 1) payable at the city’s agency in New York. 
FINAL TALLY SHOWS PASSAGE OF MILL LEV Y—Despite the offi- 
cial count which showed that the 2.4 mill | for operating 
expenses for 1936 was defeated at y primary b votes, two re- 
counts revealed that the levy carried by 96 votes voves, according to the certified 

returns given to the Secretary of State, George 8S. M 


CRESTON, OHIO—BOND SALE—The $35, fren water works plant 
ponds off offered on June 6—V. 142, p. 3391—were Sparden 3s 
ville. Dated A 1, 1936 and due Oct. 1 as follows: 


National Bank of Orr 
$1,000 from 1937 to 1941 incl. and $ 500 from 1942 to 1961 


» Ohio—BOND OFFERING—Eugene Hickin, Village Clerk, 
will receive bids until noon Jul 2 for the purchase at not less than par 
sf $121,913 4%% coupon s assessment bonds. Denom. 
oth fixed by the Vilese Cl Dated A 


, or as ma ‘ ~*~ 
Tae 3000. 1008 to yable Ap 1 1 and Oct. 1. Oct. 1 as follows: $8,913. 
1938; 9,000, 1 and $10,000, 1946 to 1950. ed check 

Treasurer, 


5; Dave of Me il Pat 


of amount of [ca bid for, payable to the Village 


GREEN SPRINGS, Ohio.—BOND OFFERING—E. L. Wood, Village 
Clerk, will receive a sete Se a ee at not less than 
Pai of $3,675 5% coupon sewer bonds. wh w08. except one for $675. 

ted A 1, 1936. Interest payable April 1 and Oct. RL be ~ 75, 
> and yearly on Oct. 1 from 1938 to 1943, incl. Certified 
or $50 payable to the village, required. 


GREEN TOWNSHIP eT. SCHOOL onde yh) Laings), 
Ohio—BOND OFFERIN: , Clerk . ho 

tion, will receive bids cae oe eae for the purchase at iy ony ee 
Dar of $7, ding bonds. ene nen pew, A 15 
936. Interest payable semi-annually. Due $250 _— a and Oct. I 
n each of the years from 1937 to 1950. Certified check for $700, required. 


mn rome * gs Ohio—BOND SALE—The Cit 4 Investment Board has 

pod Fa 7 petnae Seats. Gated Zune ie re at San Oss: 1 as 
ollows 00 in 1937 and $600 from 1938 to Principal and 
interest terest (A. EO} parable ot the elfine of the Dvecsor of Wi 


yt te COUNTY SS 2, cee ages 7 Ohio—BOND yr oe 


The $300 poor reli on June ap ory 143 
ey oa awarded to to rx ranthern ten Trust ot Chicago and the Mer. 
fey ere Te ate Lous icine eat 8. at Dar 
plus a premium ual to 100.089, a basis of about 1.48%. Dated 
une ] 1096 and due Mat ae oe Seon, $2,000, 1987 and i ,000 
1939; $36.00, 1940 , 1941; $40, 942: $43,000 in 1043’ and 


he following is a list of the other bids submitted for the issue: 
Int. Rate Premium 


Brown Harriman & Co., N. Y., Hayden, Miller & Co... 14% $239.70 
Lazard Freres & Co., Inc., and Braun, orth & Co., 

SW es ee % 129.00 
Edward B. Smith & Co., N. Y.; Central Trust Co., Cinc. 1%% 12'5 
Stranahan, Harris & Co , Inc., Tia a oo, oes 1 1,734.00 
CT Gk EU Cn celine oma 1 1,380.00 
Blyth & Co., Inc., Chi ; Johnson, Kase & Co_.....-.- 1 1,555.00 
oe Coolidge PPM Ges Gans cbddseaoons b6th : 1,295.00 

vit an 61 CM MRERES hs & a>éds denSboetindada 63 .63 
Field, Richards & Shepard, Inc.._.................--- 1 é fe 531.00 
First Cleveland Oorp. Cleveland; A. Becker & Co., 
Chicago; Mitchell, Herrick & Co oe GT OE 1%% 480.00 
me & Co., Inc., yd Saat Assel, soa. Moerlein, 14 % ude 
nec., an Seasongood ayer, Cincinnati........-- .95 
John J. Grau & Co., Cincinnati__’_-___..___________-- 1%% 530.00 
F. 8. Moseley & Co., Chicago; Nelson, Browning & Co.. 
Sin tie: dias dickithdintabch eit wm atehd be tie ae ec eae 1%% #£«2,315.00 
Harris Trust & Savy Bank, Chicago; Breed & Harri- 

Ss ey Ce of 6 ne nei dethaibhle wamtinn bho eee 22 % 1,557.00 
Bancamerica-Blair NR ir EE FR mee 2 2,676.75 

LORAIN, Ohio—BOND BALD ~The ow Comnenery rund has pur- 

$7 ,000 4% street sweeper > pr. pF 1936. 
Denom. $1,000. b ue Sept. las follows: $1. in 1038 and $3, 
1939 to 1941 ._ aie pal and interest & 8.) payable at ay ofn 
of the Sinking Fun rustees. 


LUCAS seh (P. O. Toledo), Ohio—SPECIAL BOND ELEC- 
TION—At as al election to be held on June 30 the voters will be asked 
to approve an e of $829,000 poor relief bonds under the Carey Act, 


MONROE COUNTY (P. O. Woodsfield), Ohio—BOND SALE—The 
$16,900 poor relief excise fund bonds offered on June 8—V. 142, p “3723— 
were awarded to Saunders, Stiver & Co. ps of Heveand as 2s, ata ‘premium 

935. 


of $45.63, aeake Tas fallen. $1700 Leah 1.44%. $1900, 1836: 421 885. 


Arr as follows: $1,700, 1 7: $1, 800, 1938; $1,900 
910; $2 200, 1941; $2,300, 1942; $2, 400, 1943, and $2, 600, 

NEW BOSTON, Ohio—BONDS tit pth Wintersole, 
City Auditor, will receive sealed bids until July 7 for the purchase of $36, 000 
6% flood prevention bonds. These are the bonds for which all bids were 
rejected on June 9. This was due to the fact that the notice of sale had been 

advertised for only 15 days, as against the period of 21 days uired by law. 
The A ey was originally offered to mature $1,200 ann cally from 1938 

oO 


NEWTON FALLS, Ohio—BONDS NOT SOLD—The issue of $8,000 
5% general refunding’ bonds offered on June 8—V. 142, p. 3556—was not 
sold. Dated April 1, 1936 and due $1,000 on Oct. 1 from 1938 to 1945 
inclusive. 

PORTSMOUTH, Ohio—BOND SALE—The $75,000 6% flood defense 


bonds offered on June 10—V. 142, p. 3723—were = arded to wr Nati 
Bank of Portsmouth at a premium of $337.50, 5 | 


to 100 Dated 
July 1,1936. Due Oct. 1 as follows: $8,000, 1942 to oa tT ee y 
1949 and 1950. $9,000, 1948, 


ge washes £ fund ire. 1 bonds. Dated Dec. 15, 1933. 


Chronicle 4065 
pdt OES Otte RON SATs Tn iO ceipen at 
Nagas yo f Orrville as of $1, 


3s, at a premium 
100.05, » beats of abou t 2.99%. Dated May 1. 1936 and due $ Yr 


Nov. 1 from 1937 to 1946 inclusive 


SL RULHERS, Ohio—BOND SALE—The $27 ,000 
Sutherland & Co. on st Tulede poy as pas plus a a premium of pace equal 
yy a basis of about 3. 46 Dated A 1 due 30 
on 1 from 1939 to 1947 Other were as 
Fox-Einhorn & Co., Cincinnati................. 4%% sie 8s 
Mi >. ve: oe stares rete wees 4 o 1 86 
Seasongood a , Cincinnati............... ° 
Saunders, Stiver & Oo.. Oleveland..........-.... ; 234. 
Stranahan, Harris & Co., Toledo_..........-..-.. 3 r 317. 
First Cle i Uk 4K%% 156. 
Bonds are dated April 1, 1936, and will mature $3,000 yearly on Oct. 1 
from 1939 to 1947 incl 


INGT .—PRICE PAID—It is stated by the Town Clerk 
BURLINGTON, n, Sete PR y Be 


that th ,500 el bu system Farmers 
Bank ne Shiokon in these columns recently—V . 142, p. 3901— 
meek aig yee as bar, Due $500 from 1939 to 1947 incl. 

RALVUE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Okla. BOND OFFERING—J. T. Ellis, District Clerk, will 


Russell 
_m. June 15 for the purchase at not less 
bonds bear 


recei ds until 

BP ee pce, ; , to ree Years after date of issue, except 
that the last instalment shall amount to $1,000. Certified check for 2% of 
amount t of bid. required. 











Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 
OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. & (P. O. Baker), Ore. 
—BOND SALE—The $25,000 issue of coupon school bonds 5 teeny for 
sale on June os — p. 3724—was awarded to the First National Bank 

of Baker, as 2s, Dated June 15, 1936. Due from June 15, 1937 
to Po 6 The aad Ppidders and their bids were as follows: 





























Bidder— ‘4 
First mg os Bn, Bank of Portleama oo. «+-ccmcccccces 356 100.227 
Ferris & Hardgrove—First $21,000. -..-.....-.------ : 100.027 
Sl 
EE OO kn cviimondo ctidesshké dam éctindkedhbonak 2 100.270 
Pe Oe CMe... «pe cediibidl dd alndeGiheoous 2 A 100.080 
Marehall ASE Ch ns. ctebddin aduniinensurnam’ 2 100.260 
2 nie aaa 2 ge 100.310 
De Win ED A CO, ci nenccdpocdonacecigmecdeenned 2%% 100.083 
Spee Bond & Mortgage Corp.—First $12,000- - - - $2 % 100.081 
oy ane tie ore ae 100.280 
ct. Lc... |... 3%" 100.000 
ved 


LEBANON, Ore.—BOND Ral a fgg A omg bids will be recei 
until 7:30 p. m. on June 16 by_¢ Whitman, City Recorder, for the 
HF pee Eid nate uly 1 prrpub and 1841. “Prin 

A certified check 
for 2% 0 , payable to the Oi Voonmuver, ' ee These bonds 
were Pecdbonmd by the voters at an election held on y 15. 

PORTLAND, Ore.—SEWAGE BOND SALE cobra beat gene 

City ying A is to have been instructed by the City Council to 
n ordinance authorizing the sale of the ,000,000 in sewage 
‘Siene bonds that were heasecume recently by the State Supreme 

Court, as aneed in these columns 

ROGUERIVER VALLEY IRR IGATION DISTRICT (P. O. b eoeran es 
Route 2), Ore.—BOND OFFERING—It is stated that sealed bids will 
received until 10 a. m. on July 7 by E. H. Judd, acon te wennagy A pl 
of Directors, for the pugenase of an $89,000 ee 4% es bonds. 
Dated Jan. ‘1, 1934. Due on Jan. 1 as follows: $1,500, 1938 to 1940; 
$3, ,000, 1941 to 1946; $2 500; "1947 to 1951; $3 000, so ¢ to 1956; $3,500, 

957 to 1959; $2,000. 1 1960 to 1963; $4,500, 1964 to 1966, and $5,000 in 1967. 
Subject to redemption at par and accrued interest on any interst paying 
date. These bonds are issued under authority of Chapter 433, Laws 
Coagee ot 1927, as amended. The bonds are offered for sale subject to 
co tion by Circuit Court proceedings. A certified Vaoek for $5,000 


must accompany the bid. 


3. 





We will buy 
CITY OF PHILADELPHIA BONDS 


YARNALL & CO. 


1528 Walnut Street 
Philadelphia 


A. T. & T. Teletype—Phila. 22 














Commonwealth of 
PENNSYLVANIA 


Moncure Biddle & Co. 


1520 Locust St, Philadelphia 
PENNSYLVANIA 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE—The $500, 000 
coupon refunding bonds described below, which were offered on June 8— 
Ve 142, p. 3902——-were awarded to Yarnall & Co. of Philadelphia as 24s 
for a price of par plus a premium of $7,680, equal to 101. 536, a basis of 


about 2.34%: 























4066 


series of 1936-B bonds. Due July 1 as follows: $15 to 
a: ee 0 ine 20,000 from 194i to 1944 incl 5 ban trae 


1955 incl 
100,000 series of 1936-A A bonds. Due J 004 and’ 1805. $5,000 from 1938 


1953 incl. and $10,000 in 1 
1,000. The bonds will be 


tah tenis is dated July 1, 1936. Denom. 
ee at holder's option and > Sead as to pal and interest (J. & J.) 
the County Treasurer's 
“Taner 7. Segars & Co. of Philadelphia were second high bidders, offering 

a 
and ey * Peabody & ae. were ances with 
n the aaapeng AS 


am, Parsons & Co. 
Yarnall & & Co. of Philadelphia the issu Publi £4 
off wee made by the alee at prces co ine from 1 Tap to 2. 2.10% for 
the 1 By 1943 maturities; at 102.50 yO for the 1944 to ties; 
102.25 or A RY 1949 to 1952 maturities, and at 102 a those due from 


oy So pmee c CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 
bonds offered on 






$250 2p. terable as to 

une baer Sern. of i aw. - to the — an =~ A -_ the 

Bancam 5 of New York as at a premium ; 

Bancamerica-tslalt rg Fe: 04%. Halsey, S Co. and 

8 a os f Philadetphia were oeng with an offer to pay a 
ted July 1, 1936. e on Jul a. as follows: 

10,000, 1987, iga8 and 1939; $20,000, 1940, 1941 and 1 f . 


wean NY 3 “TOWNSHIP SCHOOL DISTRICT (P. O. nauerie) 
Pa.—-BON. SALE—tThe issue of $28,000 coupon bo offered on J 
. 142, “4 ogy awarded to M. M & Co., * ree of Phila 


de as 314s, at a te of 100.0375, Pa Maal an about 3.49%. 
June 15 1936 and due $7,000 each on June 15 in 1941, 1946, 4081 edt 1986" 
Other bids were as f 
Bidder— Int. Rate Rate Bid 
ee a Bros., ae pr nbeencand mantic anweeheeiine 4 101.11 
sae Deeinees & DOOR. od win w cd abcokecccuciuecdeua 4% 100.73 


COALDALE SCHOOL dh ye lee Pa.—BOND CARO RG parent 
receive bids until 7.30 p 


Hoffman, Secretary of the will 
June 15 for the purchase of $175.0 ,000 3% % wt and July. Denom, $1 000. 
ae no er 1 Interest payable Jan. 1 and Jul hao he, as foliows: 
"$5,000 1940; $8,000, 1941 and i 1943 to 1948; 
li 000. Birt to 1953, and $12,000, 1954, 1955 and at st check 
or 2% required. 


P ALLS CREEK, Pa.—BOND OFFERING—V. G. Weed, Borough 
Clerk, will receive sealed bids until 8 . = m, on 2 June oa lg the perches 
of $9,500 4% reservoir and $7,000 3% 


GIRARD, Pa.—BOND OFFERING—G. H. rae pees Secretary, 
will receive sealed bids roy ao a.m. (Eastern Standard Time) on July 3 
for the purchase of $36,000 3% series of 1936 coupon or registered light 
and power bonds. Dated July 15, 1936. saat $1,000. Due July 15 
as follows: $5,000 from 1938 to 1940 incl. and $7.000 from 1941 to 1943 incl. 
Registerable as to principal only, and redeemable in whole or in part on 
any interest date after July 15, 1941. Interest payable J.& J. A certified 
check for $360, payable to tne order of the ugn, must accompany each 

. The a a ge Fle my oe of Townsend, Elliott & Munson of 
Philadelphia =< bes Sg og Burgwin of Pittsburgn will be furnished 
the successful b The ibe will be issued only with the approval of 
the eas » A of Internal Affairs. 


HATFIELD BOROUGH SCHOOL DISTRICT, Pa.—BOND SALE— 
The issue of $10,000 coupon scnool bonds orf on June 8—V. 142, 

3724—was awarded to Dougaerty, Corkran & Co. of Philadelphia as 
Pics. at a price of 101.772, a basis of about 2.54%. Dated June 1, 1936 
and due $1,000 on June 1 from 1941 to 1950 inclusive. 


HATFIELD A py al SCHOOL DISTRICT (P. O. Hatfield, 
R. D.), Pa.—BON ALE—The issue of $20,000 coupon, registerable ~- 
to principal, Sends a ceed on June 8—V. 142, p. 3724—was awarded 
Dougherty, ‘Corkran & Co. of Philadelphia as 2 4s, at a price of 101 535, 
a basis of about 2.57%. Dated June 1, 1936 and ‘due serially on June i 
from 1941 to 1953, incl. Other bids were as follows: 


Bidder— Int.Rate Rate Bid 
ee ae ee ee RP Ee ee Pe ay ae 3% 
ar Mieliee Mee. ee 3% 100.82 
EE Rs. as oa. nc cnie damstnie te ce dtm oimesch tome tee We 3% 101.35 
Ae 5 > igi ost agate tele iene entare nae teed se 3 % 101.55 
W. H. Newboid’s Son & Co..................... 34% 101.15 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Pa.—BOND SALE 
—The $100, ee cou pon street and sewer improvement bonds offered on 


June 8—V. Se 557—were Rwerord to Drexel & Co. of ee pe 
on a bid of 101 53 for 2\s, a basis of about 2.21 3: Stroud & of 
Philadelphia were second h, bidding 100.769 for 24s. Dated Jans l, 


1936. Due June 1, 1966; redeemable in whole or in part, at par and accrued 
interest, on and after June l, 
KENNEDY TOWNSHIP (P. O. Coraopolis R. D. No. 1), Pa.— 
BOND OFFERING—A. J. Dockweiler, Chairman of the Board of Su 
visors, will receive bids until 7 p.m. (Kastern Standard Time) June 29 
the purchase of $24,000 bonds. Bidders are to name —_ of interest, Ay rd 
multiple of 4%, but not to exceed 4%. Denom. $1,000. Dated July 1, 
1936. Interest payable semi-annually. Due $2, 000 yearly on July 1 
from 1938 to 1949, incl. Certified caeck for $1, 000, payable to the Town- 
ship Treasurer, required. Township will pay ‘for printing of bonds and 
furnish approving opinion of Burgwin, Scully & Churchill of Pittsburgh. 


LATROBE SCHOOL DISTRICT, Pa.—BOND OFFERING—Dorothy 
©. Harman, District Secretary, will receive sealed bids until ee a.m. (EKast- 
ern Standard Time) on June 30 for the purchase of $170,000 2% % school 
addition bonds. Dated June 1, 1936. Denom. Due Jere 1 
as follows: $5,000, 1937 to 1951 incli.; $6,000, 1952 to 1961 incl.; 
from 1962 to 1965 incl. and $8,000 in 1966. Interest payable J. & D. 
certified check for $500, payable to the order of F. J. Metz, Treasurer, must 
accompany each proposal. Successful bidder will be required to pay the 
cost of tne legal opinion. 


LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Clearfield) 
Pa.—BOND OFFERING—The Board of Directors of the school district will 
receive bids at the offices of Arnold & rr, in Clearfield, until 3 B oo a 
June 22 for the purchase of $22,000 3%% refunding bonds and $13,000 
improvement bonds, also bearing 3%% interest. Denom. $1. 000. Dated 
June 1, 1936. Interest payable June 1 and Dec. 1. Refunding bonds ma- 
ture $2, 000 yearly on June | from 1937 to 1947; improvement bouds June l, 
1956, subject to call on and after June 1, 1946. 


MEADVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING—Robert 
X. Brown, District Secretary, will receive bids until 4 p.m. June 16 for the 
purchase of $120,000 2% % coupon bonds. Denom.$1,000. Dated July l, 
1936. Due $5,000 yearly on July 1 from 1937 to 1940. 


MORTON, Pa.—BOND SALE—The $35,000 sanitary sewer bonds 
offered on June 8—V. 142, p. 3392—were awarded to Leach Bros., Inc., of 
Philadelphia on a bid of idt. 11 for 3s, a basis of about 3.44%. E. H. 
Rollins & Sons of Philadelphia, second high bidders, offered a price of 
101.09 for 3%s. Dated June 15, 1936. Due June 15, 1966; subject to call 
on and after June 15, 1946. 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$30,000 series D coupon or registered refunding bonds offered on June 10— 
VV. 142, p. 3724—were awarded to Glover & acGregor of Pittsburgh as 
3s for a premium of $1,410, equal to 104.70, a basis of about 2.61%. Dated 
July 1, 1936. Due $5, 000 on July 1 from 1948 to 1953, incl. Other bidders 
were: 


NEW KENSINGTON SCHOOL DISTRICT, Pa.—BOND SALE—The 
$115,000 4% coupon school bonds offered on June 8—V. 142. p. 3902—were 
awarded to Brown Harriman & Co. of Philadelphia at par plus a premium 
of $5,901.80, equal to 105. iaa. a basis of about 2.01% Dated June 1, 1936 
and due as folows: $10,000, 1937; $15,000, 1938: $20,000, 1939; $10,000 
—_ 1940 to 1946 incl. Sar bids were as follows: 





dder — Premium 
Si ene Gr Geviber dees. ia. ok ot ee ee eR ou oe $5.217.00 
rr a ns See 4,956.50 
M. M. Freeman & Co_____......... pit 5 AMGt gs ae Oh Bh? oP Pe 3,768.00 
Me EN RIE i ME Sa ie PS Ma AB REE s. 3.645.50 
OU ne ee cned akan isin 3.496, .00 
tO ia ay Ca Raat Reece eres aan ae dah gay oD 2,092.89 
en ee ame ouwboceounssnnacedamun 949.90 
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NEW EAGLE SCHOOL DISTRICT, > —BOND SALE—Th 
coupes | school building bonds offered on June 8—V. 142, D. 37o4~ were fore 
awarded to Leach Bros., Inc. of aot Thee ae as 3%s, ata peice of 101, a 
basis of about 3.6¢ 60%. Dated June 1, 1936 and due $1,000 on June i from 


1940 to 1 
—" si UNION tt ke Sl se wg a 
SOND DISTRICT, Fayette 


unt has disposed 
ref iets school annex Soamirauaonn wie & = om. 


ean Pa.—BOND peony cw 15, pon ffered 
on June 1—V. 142, p. 3557— awarded . to Lonce es.. coe hy Phila- 
ry : a. Due April’ 15, 1951; . callable on ae interest date after April 15, 


PENNSYLVANIA aunts ay ae pte $50,600,000 NOTE ISSUE 
—The General Assembly, now ins of $50,000,000 on, will be asked to approve a 
bill authorizing the issuance vai tot tax Frag “x notes. The 
Srase Coes d of an issue of of .000 att ase x % institutions 
w borders, oO ‘had - 
tutionality of the quinidine taken measure. Stipreme — 

LOCAL ISSUES APPROVED—lIn presen below a list of the local 
os oh proved recently wy the Pennsyl Department of Internal 
ureau of Municipal Affairs, we show the name of the municipality, 
amount and purpose of issue and the date of approval: 


ON id lity and Pu A A nt 
proved mou 
Decatur Township, OO ld County—Paying off 3 
outs weeny ao oo edie weeded allies @ 6 tase tasenl bien June 2 $11,000 
nee ndlidion co o high sehoi school bull ee eee 8,500 
Si dhspalieriabiads ix on be une ° 
see And Gauls on naiiien Ikan oc BS ; 
eq an on mn ‘ 
os q a ee ding une 120,000 
County— real estate, build and erect an 
addition, equip and furnish same_.._____.______. June 2 170,000 


PHILADELPHIA, Pa.—TERMS OF OFFERING CHANGED—The 
following outlines the that ve been e in the terms of the 
offering of $5,000,000 344% bonds in connection with the postponement 
of the sale date from June 15 to June 24: 

The advertisement soaandl the bonds would be dated Feb. 46, 1936, 
instead of June 15 as been planned. With the readvertiseme . the 
bonds will now be dated July 1 and mature July 1, 1986, optional | 1956. 
The original advertisement also provided for the bids to be 
same day the bonds were dated, to which counsel for the city raised an 
objection. Finally the first coupon would have had to be for 8 % months 
and the last coupon for 5% months. The will permit the — 
to be payable Jan. 1 and July 1 with all coupons for six months’ periods 


PITTSBURGH, Pa.——-INTEREST DEFAULT—Although the cit 
faulted June 1 on $23,513 in interest charges payable at the Peo pad 


burgh Trust Co., ttsburgh, this was not the result of a lack | 

the purpose, but ‘was caused solely by the refusal of Mayor Willem O-1 oO. Me 

the $e sign th the warrant authori the transfer of earmarked funds from 
e city resaue 


to the local bank, which is the fiscal agent for the pons 
of princi interest charges on certain city bonds. aes ter were 
issued ~ ~ ny 1911 and the amount currently outstanding is proximately 
$2,000,000. Inasmuch as the ouiigadians were issued as mara! e thro 
bank act acting as the oa fiscal we gay —— of the By pal 
and interest charges, cannot be made ph: ean the 

necessary warrant is sil ~¥y by the aiver The Cit Treasurer has been 
made fiscal agent on all of the bonds brought out su uent to 1911 and 
service on such obligations can be made without authority of the Mayor. 
In explaining the situation, City Controller James P. Kerr doaeeed that the 
funds required to meet the defaulted June 1 interest cha bynes pb in question 
have been placed in the cit fund and cannot a Se 
purpose. Unless Mayor McNair reverses himself, Ang default is likely to 
continue until one of the affected bondholders institutes court action to 
compel discharge of the debt. The attitude of the Mayor, according to local 
press reports, ab gare ye he = Beda mee Shape h a large de 5 is operations during 


the nt year and should not make taka be ne for payz nt of debt service 
in the light of a possible default on municipa Pal payro This view of the 
by a other fiscal officer 


city’s finances, however, a a is not sh 
fainiliar with the municipal financial condition. 


DEFAULT ON BOND INTEREST INCREASES COST OF DEBT-Con- 
tinued refusal of Mayor William C. McNair to e warrants for payment 
of the defaulted interest is costing the city an additional charge on the 
amount due at the rate of 6% perannum. The extra sum due in the first 
year of the delinquency is computed at $1,350. This in however, 
may prove a small factor in contrast with the ultimate loss which the city 
may encounter should the default continue for any I h of time. It is 
known that the City Council is prepared to offer for e soon an issue of 
$1,500,000 improvement bonds and the unfavorable reaction of investment 
bankers to the Mayor’s attitide is likely to be reflected in the terms of the 
offers made for the new issue. 


ROYERSFORD, Pa.—BOND call oe gene, 
Secretary, will receive sealed bids a ‘, Pp. astern Standard Time) 
on June 22 for the purchase of $80,000 1%. 1%. 2 one’ 432. 2%, FE 1308" 
or ae hike % coupon sewer bonds. Dated uly 1936 enom 

as follows: om} 000 1941; $10, 000, 1946; $15,000 ‘a 1951: 

1986 an 1961. and $20,000 in 1 1966. The bonds will be registerable as to 

pearee only | — must all bear the same rate of interest] Interest 

po © A certified Pn oa for 27: payable to the order of the 
ugh, — accom 


(cores Detwiler, Borough 


ad ones The bonds will be issued 
subject to approval of + B. , Elliott & Seihoen of Philadelphia. 


RUTLEDGE, Pa.—BOND SALE—The issue of $25,000 coupon sewer 
bonds offered on June 4—V. 142, p. 3558—was awarded to the Morton 
National Bank of Morton as 3s at par plus a premium of $50, equal to 
100.20, a basis of nee 2.98%. Dated June 1, 1936, and due on June 1 
as follows: $1,000 from 1942 to 1948.incl. and $2,000 from 1949 to 1957 
incl. Optional on June 1, 1946, or on any subsequent interest date. 


SLIGO SCHOOL DISTRICT, Pa.—BOND SALE—tThe $3 on 4% 
school bonds offered on June 9—V. 142, 2 3725—were awarded to D 
Elliott of Sligo at par. Dated June 1. 1936. Due June 1, 1942; optional 
on and after June 8. 


SOUTH WHITEHALL TOWNSHIP ontanre Mig! Uy Pr ©. 
Allentown R. D. No. 3), Pa.—BOND FERING— Edwin H. Dorney, 
District Secretary, will receive bids until oe 30 p. m., June 19 for the pur- 
chase of $24,000 coupon bonds, 4 eg are to bear interest at 2%, 24%, 
214%, 2%%, 3%» 3%% or 3 Denom. $1,000. Interest payable 
semi-annully.. Due as (lows: $1000. 1937, $3,600. 1938: $2,000, 1939: 
$3 ,000, 1940; $2,000, 1941; $3,000, 1942; $2,000, 1943 and 1944; and $3,000. 
1945 and 046. Cert. check for 2%,.?r 

The bonds due on and after July 1, 942 will be subject to call prior to 
July 1, 1941. Bidder must name one rate of interest on the issue and the 
bonds will be secured by the levy of an ‘‘emergency sinking fund tax’’ and 
will be further secured by all outstanding taxes which are liens inst real 
estate in the district, either recorded or unrecorded for the years 1929-1934. 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Pa.—BOND 
each My a W. Calder, aa tamat Secretary, will receive sealed bids 
until 7 (Eastern Standard Time) on June 30, for the perchese of 
$177, 2. 2, 8; 2%, 3.3% 8 374 Je coupon refunding bon 
Aug. 1936 e Aug. 1 as follows: $5,000, 1937 to 
a incl.: $10, 000 ivaae i943 to 1985 “haat and $12,000 in 1956. The bonds 
will be registerable as to principal only and must all bear the same rate of 
interest. Interest payable F. & A. A certified check for 2% of the bonds 
bid for, payable to the order of the Township Treasurer, must accompany 
each proposal. The bonds will be issued subject to the approval of Town- 
send, Elliott & Munson of Philadelphia. 


WEST POTTSGROVE TOWNSHIP (P. O. Stowe), Pa.—BOND 
OFFERING—Ear! F. Mest, Township Secretary, will receive bids until 7 
p. m. June 29 for the purchase of $19,000 coupon funding bonds, which are 
to bear interest at 2%,24%%, 478 fo: 234 % 3% J 3%%. Denom. $1,000. 
Interest peyame Jan. 1 and July 1 © $5,000 in eac ’ of the years 1941, 
1946 and 1951; and $4,000 in 1956. * Cectifion houk for 2%, required. 


WHITEHALL TOWNSHIP SCHOOL DISTRICT (P. O. Cementon), 
Pa.—BOND OFFERING—Lewis B. Rice, District enor y & will receive 
sealed bids until 6 p. m. = June 22 for the purchase of $60,000 2%% 
coupon operating expense bonds. Dated June 15, 1936. Denom. 000. 
Due June 1 as follows’ $6,000, 1937 to 1940, incl.; 8.000, | 6,000, 

nteres 





1941; 
1942; $5,000, 1943; $7,000, 1944; $6,000, 1945, and $4,000 in 1946. 
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bl oe order of t 
’ be aw Ay son he od 
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ee < J. RK. D. A certified check for 2%, 
eae eopenpany come propose: 
ject to the apereval of the Pennsylvania Exuraiener al of Bae 
ZELIENOPLE yeep = DISTRICT, Pa.—-BOND SALE—The 
$37 ,000 coupon buil and improvement bonds offered on June 8—V. 142, 


Pp. 3725—were awarded to Si Deane & Scribner, Inc., of Pitts 
ir at a. See $322. 30, equal to 100.871, a basis of about 
2.91%. ated Sept. ” 1936, ona ue Sept. 1 as follows: $1,000, 1938 to 
oe. ah $2,000, 1943 'to 1951 incl.: $5 in 1952 and 1953, and $4,000 

in 1954. Other bids were as follows: 
Int. Rate Premium 
8. K Cunningham he PRR San elas Rg cal nar OE, 4 3% 8314-28 
ie ‘aside ts endian 0b-decen tkiaindion aocnceiaiai dats Am 3 : 

Tes, DU Sg en 3 , 286.75 
RA aa a a 3 131.50 
SE nd «it alt Rs GR CD CES Baia a 34% 110.96 
Tey Ge: DI oe nee 3%% 1,301.50 
PUERTO RICO, Government of—BOND OFFERING—Sealed bids 
will be received until 2 p. m. on June 17, by R. Snacho Boned, Treasurer, 
for the purchase of an issue of $1,000, 000 coupon road and i? construc- 
tion bonds. Interest rate is not to exceed 4 “4%, ble J. m. 
$1,000. Dated July 1, 1936. Due $500,000 on Fialy T1087 am and 1938. Lp | 


Attorney General of Puerto Rico is said to have 
this issue. haunted ek eho 
of SanJuan. A certified check for 2 
payable to the Treasurer, is requ 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $100,000 revenue 
anticipation notes offered on June 10 was awarded to the Citizens Sa 
Bank of Providence at 0.45% discount. Due Dec. 3, 1936. Other 
bids were as follows: 

Bidder— 


upon the legality of 
ble at the pny of the Treasurer 
the par value of the bonds bid for, 


Whiting, Weeks & Knowles (plus $1) 0. sO% 
I 

Faxon, Gade 2. Anpecrmereen Tangs dik atishbnn ae uheddiiin amie ae 0574 

First ational” Sr Ge a ae 0.59 

RE ace o leitictaiebe thaddiiin nas Bi. bce kb dn aint oe ee 0.635% 


RHODE ISLAND, State of—POPULATION SHOWS DECREASE— 
The first loss in population in Rhode Ialsnd since census- began, 
1790, was recorded in an enumeration aes public on June 5 by the State 
Census Bureau. Amounting to 1%, the drop was attributed ares 

a slump in the pour industry and to che return of foreign-born resi aan 


to their native lan 

he figures for Jan. 1, 1936, showed that since the Fed- 
eral census of 1930 Rhode 4siand had sak 6,785 inhabitants, 680,712 being 
left. Among 39 cities and towns, 12 showed population decreases. Eleven 
of the 12 showing losses are said to be i ndustrial centers. Providence 
showed a percentage loss of 3.9, with 243,006 inhabitants, or 9,975 fewer 
than the number recorded in 1930. 





| Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


CHARLESTON, S. C.—BOND ISSUANCE CONTEMPLATED— 
---1 = 3 8 “1m to be planning to issue $1,000,000 in water tunnel com- 


CHERAW, S. C.—BONDS SOLD—A —— of $19,400 5% semi-ann. 
refunding bonds is reported to have ased by E. H. Pringle & 
Co. of Cnarleston and associate, paying a soumebune of $130, equal to 100.66. 
Due serially in five years. 

This sale is said to represent the first move in a refunding plan covering 
all of the town’s indebtedness, and was made in order to » Fim up all the 
floating indebtedness and interest due by the municipality. 


CHEROKEE COUNTY (P. O. Gaffney), ~~ C.—BOND SALE DE- 
TAILS—1it is stated b = Preis of the Board o rg ro. Commissioners 
that the $144,000 urchased by Sheen, < ce: 
of Savannah, at a Pie are of 103. , a8 noted here recen - Re \ee 
bear interest at Ra dated March 1, 1936, and mature on ne a 

as follows: $7,000, ; $8,000, 1938 and 1939; $9,000, 1940; $10, 900. 
1941: $12,000, 1942; rich 000. 1943: $14,000, 1944; $15, 000, 1945 and i946: 
$16,000, 1947, and $17,000 in 1948, giving a basis of about 3.40%. 


SOUTH CAROLINA, State of—NEW ROAD ACT TO BE TESTED 
IN STATE COURT—At the constitutionality of the highway re- 
organization bill recently passe by the State Le ture over the veto of 
the Governor, a test case n brought in the original jurisdiction of 
=— State Supreme Cours by W.A. Coleman, former Mayor of Columbia, 

titioner, against the cari ainched Highway Commission and E. P. 

er, State "Treasurer, seeking to restrain the State Treasurer from issuing 

$1, 500. 000 in certificates of indebtedness to construct certain roads in the 

State , according to the Columbia, 8. C., “‘State’’ of June 5. The petition 

for an injunction against the proposed sale of the above certificates alleges 
unconstitutionality upon several grounds. 


SOUTH DAKOTA 


BENNETT COUNTY HIGH SCHOOL DISTRICT (P. O. Martin), 
S. Dak.—BOND ELECTION—It is reported that an ey: will be 
ewe on June 16.in order to vote on the issuance of $35,000 in high school 

. Due on Dec. 1 as follows: $1,000, 1937 to 1947; $2, 000, 1948 to 
1952, and $3,000, 1953 to 1957. 


Age RIVER COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 2 gemont), S. Dak.—BONDS NOT as CR tae two issues 
of wt, ager ting $66,000. offered on June 1—V. 142 3558—were 
not sold, acc to the President of the Board of Education. The issues 
are divided as follows: $40 funding, and $26,000 building bonds. 
Due in 20 years, optional in 10 years. 


FORT PIERRE INDEPENDENT “9 ae 5 Sarak Nappa NO, 1 
P. O. Fort Pierre), Dak.— WARRANT CALL—H. Hendricksen, 

istrict Treasurer, is said to be calli fog le Nos. 7657 to 7727, of 
a ae school warrants, and . 8482 to 8639, of tutition fund 
warran 


SIOUX FALLS, S. Dak.—BOND OFFERING—Andrew Norstad, 
City Auditor, will receive bids until 10 a. m, June 22 for the purchase at 
not less than ie of $35,000 3% general obligation coupon, sesieters® le 
as to principa refunding bo bonds. Denom. . Dated Aug. 1, 1936. 
Interest payable Feb. 1 and Aug. 1. . Due $3,500 yearly on Aug. 1 from 
1937 to 1946. Principal and interest payable at the Chase National Bank 
in New York. Purchaser is to pay for cost of printing bonds and legal 
expenses. 


WAGNER, S. Dak.—WARRANTS CALLED—Gerald Halstead, City 
urer, is "said to have called for payment on May 28, on which date 
interest ceased, the following warrants: 
General, up to and including ered hogy” 1350. 
Road, up to and including registered No. 556. 
Library, up to and including registered No. 269. 
Water, up to and including registered No. 41. 











WATERTOWN, S. Dak.—BOND OFFERING—B. H. Stover, City 

Treasurer, will receive bids until June 22 for the 
of $5, ‘500 4% sidewalk construction bonds. 

r $1, 000. Dated July 1, 1936. 


urchase at not less than 
enom. $500 except one 


Interest payable Jan. 1 and July 1 
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ue $500 on J a 1 in each of the years 1938, 1940 iy 1944, 1946, 
1048, 1860, 1952 and 1953, and L $1, 000, N00 Juin” 1, 1955. Prin. and int! 


e at the City Treasurer's office. 


TENNESSEE 


schon ue COUNTY (P. O. ees Tenn.—BOND SALE—The 

000 3% Be ge refunding ffered on June 5—V. 142, p. 3725— 

— a to the ridelle ity-Bankers Trust Co. of peeve e and the 

Union Planters ‘National Bank & Trust Co. of —— for um of 

$851. equal to 102.1275, a basis of about 2.58%. Lay? Park National ‘Bank 
f Kno e submitted the second high bid, an offer of So errmee of 96 of 

Dated July 1, 1936. Due $4,000 yearly on July 1 from 1 


ioe aa an an Tenn.—BOND SALE—The two issues of bonds aggre- 
gating $ $6,000, offered for sale on May 1—V. 142, p. 2715—were purchased 
Tigrett & Co. of Jackson, as 6s, at par, according to the Mayor. 
e bonds are divided as follows: 
$3,000 street improvement bonds. Due from 1938 to 1948. 
3,000 err school building improvement bonds. Due from 1939 to 


roe wee State of—-NEW LA W ADDS TO PROPERTY VALUA- 
TIONS—We are informed that 0 ae was passed at the wa te —— of the 


State Legislature which come-producing of fraternal 
orders, churches and schools subject to taxation, t by got et — 
erably te the property tax rolls in the counties of the State, according to 


expectations. 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALVIN, Tex.—BONDS VOTED—At an election held recently the 
voters are said to have favored the issuance of $60,000 in 5% water system 
purchase bonds. Due in three years, it is reported. 


AMARILLO, Tex.—BOND SALE NOT SCHEDULED —In connection 
with the $605, "000 refun bonds that were offered for sale Bn ene 
success on. Dec. 18, when all the bids received were rejected, noted 
here—V. a Pp. 165—it is “etased by J. M. Barker, City y ome eal that 
no definite plans have been made for the sale of the bonds. However the 
City Co ion is understood to be ready to receive proposals. 


Ne ee Texas—BOND LEGALITY APPROVED —It is reported that 
the $400,000 3% water, electric light and sewer system bonds sold to the 
Public fe Weeks Administration in April, as noted here at that time—V. 142 
B. 3 2879—have been a appro proved as to legalit by Charles & Trauernich of 

t. Louis. These bo are said to be part o an authorized issue of $857 ,000 


CHILDRESS, Texas—BOND ELECTION—It is reported that an elec- 
tion will be held on June 18 in order to vote on the oo issuance of 
$241,000 in not to exceed 5% refunding water revenue 


CROCKETT COUNTY (P. O. Ozona), coe NOT SOLD— 
We are informed by the County Clerk that a $47,000 issue of road bonds 
was not sold by the Co oner’s Court, as we had reported in these 
columns recently.—V. 142, p. 3725. 


DAINGERFIELD, Tex.—BONDS VOTED—At * yey held recently 
the voters are said to have a proved the issuance of $60,000 in water works 
and sewer system revenue cals. 


HARLINGEN, Texas—BOND ISSUANCE CONTEMPLATED—tThe 
City Council is said to be planning to issue refunding bonds to care for 
approximately $150,000 in scrip, scrip warrants and notes. Due in 20 years. 


KILGORE, Texas—BOND SALE—A $200, “oyh yw of pa 
was offered for sale on June 10 and was purchased b the Kilgore 
Bank as 3s at par. Due serially in 10 years. 
lees. Assistant City 


LAREDO, Texas—BOND OFFERING—1U. 8. 
Attorney is calling for sealed bids until 7:30 p. m. on June 16, for the 
wee ton d ‘of three issues of 4 semi-annual bonds, aggregating $55, 000 
dividend as follows: $25, sanitary sewer; $14, 000 storm sewer, "and 
$16,000 street improvement bonds. 


LITTLEFIELD Lg ye pane REFUNDING AGREEMENT—Holders 
of approximately $300, 000 of outstan municipal bonds, not including 
revenue producing bonds, have entered into an agreement with the city 
by which the bends will be refunded at a lower rate of interest, the re- 
duction being from the present rate of 6% to an average of 4 % . Only 
4% will be paid for several years, the rate increasing to 474 vo 10 years 
later, and again increasing later to 5%. Refunding bonds bearing the 
new interest rate will be issued. 

Under the new set-up, bondholders agreed to accept present city pro y 
valuations, and that the tax rate be continued at the present $1.50 
rate. 


LONGVIEW gst al SCHOOL aah Sl gs 7 aang 
ex. — OFFERING CONTEMPLATED— Foster, 
Su ntendent ~ 1 es hy is reported to be ready to offer 7“ sale the 
$35,000 4% school construction bonds approved by the voters on May 29, 
as noted here—V. 142, p. 3903. 


MINERAL Ee Tex.—OFFERINGS REQUESTED—It is announced 
by Mayor D Harris that the on. will receive until 5 p. m. on June 22, 

sealed offerings S of city refun nding bo ds, series of 1935, dated April 1. 1935. 

All offerings should be firm for 10 a and be identified on the face of the 
envelope by the following words: ‘“Tender of Refunding Bonds.’ 


TEMPLE, Texas—-BOND ELECTION CONTEMPLATED—An ide. 
tion will be called for the near future, according to report, in order to have 
the voters pass on the proposed issuance of $800,000 in light and power 
plant construction bonds. 


WACO, Texas—BONDS TO BE SOLD—The $41,000 issue of + Hag 
bonds for *the construction of a stadium, recentl yen upheld ” to ves rt Mata 
the State Supreme Court, as noted in these columns— 
will be purchased by the PWA, according to the City Solicitor” 








Houston, Texas 





bonds 
ational 





OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


PROVO, Utah—BOND SALE ARRANGED—The city authorities have 
accepted an offer made by John Nuveen & Co. of Chicago to purchase 
800,000 revenue bonds which may be issued to finance the erection of a 
municipal electric light and power plant. The bonds will be submitted to 
the voters for approval at an election to be called in the near future. 


SAN JUAN COUNTY SCHOOL DISTRICT (P. O. Mowrsoete), 


Utah—BOND SALE—An issue of $30,000 334% school bonds has 
sold to Snow, Bergin & Co. of Salt Lake City at par. 
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WATERBURY wor SCHOOL ae = pines dy Vt.—BOND OFFERING 
harles B. Ada Town Clerk, will receive "sealed bids until 8 p. m. 
ete gg > sume) on a Jame 19 for the See of o72 5 coupon refundi ding 
. Da l, — Denom. as awe: $4, 

nd $3,000 from 1949 to 1 o Suly 1 os f idder to name 
one rate of interest, pe in a multiple of \ of 1% Fron yable 
J.& J. Li bonds will be issued in enomination of of $1. sa each, with 
interest payable semi-annuall 


on os 1 and July 1 and interest 
yable at ‘The First {oy 
Sa Bank & Trus 


io Boston, in A yg or 0 the Water- 

in Waterbury, Vt.. at the option of the 

hol a. bonds will be valid general obligations of the Town School 
District of W aterbury exempt from taxation in Vermont, and all taxable 
property of the district will subject to the levy of ted ad valorem 
taxes to pay both principal and interest. They will be engraved under the 
supervision of and authenticated as to genuineness by The First National 
of Boston; oe gr heals will be "approved oF Storey, Thorndike, 
Palmer & Dodge, of whose opind furnished the tna towns 
original o 


ols co mplote trance, ae will be fled. wi ‘with ‘The 


ion where my low be ins homed 1886 : i The > 
Ry @! 8. e 


i 


d 


deliv the purchaser on or about Wednesda 
First National Bank of Boston, 17 Court Street 
Financial Statement, June 1, aoe 


rr er. neon shnnasbacnonehbebned $1,936,182.00 
Total bonded debt of the town (school district has no bonded 


eh a i a aia os a @ fate ee neh be 45,000.00 
Water bonds (included in total debt). ...........-.---.-.-- None 
Outstanding notes of the school district .............-...-- 72,000.00 
Population, 4,045. 

Note—The received from the sale of these bonds are to be used 
to refund a like amount of outstanding notes. The school district and the 
town are co-extensive. 

WINDSOR, Vt.—BOND SALE—The $45,000 coupon refunding bonds 
offered on June 5—V . 142, p. 3559—were awarded to n & Burr, Inc. 

of Boston, as 3s, at a ce ‘of 100.59, 8 basis of about 2.92% Dated 
June 15, 1936 and due June 15 as follows: $5,000 in 1940 and 5.000 
1941 to 1950, incl. Other ae nis were an fell ows: 
Bidder— Int. Rate Rate Bid 
(jj Ci. 26 in cnmeasdhatenbenetendeeee 3 00. 
I ree aad nal etme tit 3 100.55 
OR FE 6 er P< ee ae 3 00.42 
Ballou Adan & Whittemore, Inc........-.....-.. 3 0 100.789 
PH CEE io coe c. Juamboicetdcdsteccua 34% 100.493 
HENRICO COUNTY SANITARY DISTRICT NO. 3 (P. O. Rich- 


mond), Va.—FINANCIAL STATEMENT—The Fe oan information is 
furnished by the Department of Finance of the above county; 


Waterworks Bonds 
Issue of ee. 1, 1934, $77,000 (4%) ae bie qomat canmell . 
d Dec. Mat serially 19861959. A 


June 1 an $1,000 oom 
Dec. 1, *1936-1937; “$2, 000 ¢ Dec. 5, ates. 1959; $3 Dec. 

1940-1952; $4,000 each ee. , 1953-1955; $5,000 each ca. 1, 1956-1859" 
Payable from ad valorem Seats which may be levied without limit as to 


rate or amount upon all the taxable property within the corporate limits 
of the district, and the income and revenues of the waterworks system 

ep nye & after the payment of the cost of the operation and maintenance 
of the system. A tax rate of 55 cents per oi ves valuation on ail property is 








levied for 1936, the proceeds of which, with such excess revenue 
as ang Mg derived from the i sy of the waterworks system, to be set 
aside in a fund and moneys demecitod in a separate bank account 
for the retirement of this indebtedness. 
Total bonded indebtedness (including this issue), $77,000. 
1936 193 
San. > we . 7 ws " Entire 
0. ‘ou 
Actual value of all ey (est.).. $1.2 ,200,000 $1,200,000 $65,000, 
Tax rate per $100 valuation______ 2.05 1.50 8lic. to $1.60 
Assessed value—Reai rose en Sinbad 466,800 840 31,137,810 
d value—Personal property - * 81,080 2.758.165 
Total assessed values... ................- $541,920 $33,895,975 
ne 8,115 392,797 
Amount uncollected May 31, 1936....__...-- 2,476 75,226 
Percent uncollected May 31, 1936 iid diem thn esl 30.52% 19.15% 


* Not yet determined. 
PR subject to redemption prior to maturity on any rye eee seenens 
nem yment of the Pry amount plus accrued 
date eal uc 3 pemnn oarge« and of a premium which shall e oa a AS 1% . 
pal amount for each year or fraction thereof 

a redemption to the date of maturity, not to exceed 5% 5% of said ted 
cipal amount 

Note—This. is a new taxing district of the co being established for 
the creation of a sanitary district, therefore financlsl 1 and statistical infor- 


mation for prior years is not available. Approximately 330 potential 
water Consumers are within the district, which is almost pone? residential . 
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SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 
WASHINGTON 


EVERETT, Wash.—BOND ELECTION—A special election to vote on 
a proposed $1. ,300,000 revenue bond issue to finance construction of a pipe 
ise will be held on June 20. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 102 (P. O. Spokane) 
Wash.—BOND SALE—The $10,000 coupon school bonds offered on June 11 
—V. 142, p. 3394—were awarded to the State of Washington on a bid of 

par for 4s. There were no other bids received. Dated when issued. Bonds 
raed to run for a period of from two to 10 years after date of issue. 


WENATCHEE RECLAMATION DISTRICT (P. O. Wenatchee) 
Wash .—BONDS SOLD—It is stated by the District Secretary that $170,000 

% semi-annual refunding bonds approved by the voters at an election 
he don May 29, have been sold. Due from 1938 to 1954 


WEST VIRGINIA 


KENOVA, W. Va.—BOND ELECTION—It is reported that an election 
will be held on June 23 in order to vote on the issuance of $29,000 in flood 
wall construction bonds. 


PARKERSBURG Va.—BOND SALE DETAILS—lIt is now stated 
by the Cit ¥ Clerk that at the $130,000 water works bonds purchased Jast 


arch by Walter. oody & ares of Cincinnati, as reported 
these columns at inna time—vV. 2038—were sold as 3%s, paying 
a premium of $1,597.95, equal to 107, 1b: They mature from 1937 to 


SUMMERS on held on May O. Hinton), W. Va.—BONDS DEFEATED— 
= the election held on May 12—V. 142. p. 2880—the voters defeated the 
ee are] fe ny = ue $36,00 (in community building bonds, according to the 


Financial 














Chronicle June 13, 1936 


WISCONSIN 


CLARK COUNTY (P. O. Neillsville) is. —BOND SALE~—The 
$167,000 2% highway improvement bon on June 12—V. 142, p. 
ng iy tetas ad Shad inigh eine tor ages Wake a oe. 
, ’ . ] t . . 

arris Trust & Savings Bank of © ~ - on 7 


ae y a premium of 
$2, 233 — 2% bonds. Dated May L. 1936. Due on fia on follows: 
+ 000, 1941; and $80,000 in 1942. 


COLBY, Wis.—BOND OFFERING—Car! Holtzhausen, City Clerk, will 
receive bids until 8 p. m. June 16 7 a _ purchase of $25,000 3% se 
bonds. Denom. 15 for $1,000 and 2 for $500. Dated July 1, e193 
Sew tn and annual interest (July i) payable at the City Treasurer's office, 
ius, 19g and on July 1 from 1937 to ay = except in the years 1940, 
952 and 19 rtified check for $500, payable to the Cit 
Purchaser - to pay for An of bonds and furnis 


eek. 1948 
legal opi ig 
FOND = Pe Wis.—NOTE SALE—A $250,000 issue of corporate 
purpose n is reported to have been purchase recently by A. G. Becker & 
Co. of Chicago, at 1%. Dated July » 1936. Due on July 1, 1937. 


LINCOLN COUNTY (P. O. Merrill), Wis.—BOND OFFERING NOT 
SCHEDULED—In connection with the $550,000 ane See ~~ hg 5 
by, the vouers om Aued J. a9 emerged ts Shase colgans— Mihweas’ proar 
A s ey, County Cler at no - m 
Lonny Ae Pony as yet so no date of sale has been fixed for the ay Dro 4 


"RUSE COUNTY P.O. oy sap Wis.—BONDS AUTHORIZED— 
The County Board of Supervisors is to have passed an acec re- 
cently providing for the issuance of $04, 000 in highway bonds. 


WYOMING 


SHOSHONE SCHOOL DISTRICT NO.32, Wyo.—BOND ELECTION— 
An election will be held on June 22 at which @ proposal to iseue $30,000 
school building bonds will be voted upon 


WASHAKIE COUNTY (P. O. Worland) Wyo.—BOND OFF BRING 
: County Clerk, will receive bids until 3 p. m. July 7 for 
the purchase of $75,000 coupon court house and jail bonds, to bear interest 
‘ — 1, 1936. a payable semi-annually 
jue say i se Se $3,000, 1937 to 1941, and $4,000, 1942 2 to 1958. 
Certified check for $1,000, payable to the Gounay Treasurer, required. 
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ALBERTA (Province of)—LONDON DELISTS wt ISSUES 
FROM TRADING phe be Wn ay signing by Lieut.-Gov. L. Walsh of the 
Order-in-Council down the rate of interest to be oni as of June 1 on 


bonds to an av 


all of the $160, 000C outstanding verage figure of 24% 
loans from the official list of the 


resulted in the removal of three . ie 
London Stock Ex bo n June 2. of the order was followed by 
the announcement of cee Cox croft, Provincial Treasurer, that 
under no vill in at the rates specified in the 
bonds. Plans are now under wa a ten the formation of a protective com- 
mittee represen the holders o2 provincial bonds in Canada, the United 
States and E 

CANADA RENEWS LOANS—The Dominion Government has renewed 
for one year loans to the Province maturing at the end of May and the first 
half of June totaling $2,250,000. 

ANTIGONISH COUNTY (P. O. Antigonish), N. S.—OTHER BIDS— 
The following —_ at were received at the recent sale of $30,000 4% 
20-year bonds to J. C. Mackintosh & Co. of Halifax at a price of 100.52, a 
ot tp of about 3. 05%: 


wie Rate Bid 
Irving, B Ie aie a a a i ae a 100.075 
Dominion ei Se at lds eg lg lp cei Ae ep 99.07 
I nl eo  csluisepth ex'en ch apeah eesebaeete 99.27 
Johnston te ae a 99.76 
ed ail, i a an 99. 
Deter Gees ks She hd Med cwinsdbdbiveseviccis 99.37 

ARVIDA, 


e.—PRICE PAID—The Banque Canadienne Nationale 
Paid a price o 98.85 for the $450,000 4% 25-year serial bonds purchased 
recently. Interest cost about 4.10%. 


CALGARY, Alta.—DUE TO DEFAULT—The Finance Committee of 
the City Council decided at as meeting held June 8 to go into technical 
default on bond interest due June 15 by making a token ment of 3% 
on the $10.000 scheduled to be paid on that date. The ‘500 issue due 
June 30 and $360,000 maturity of July 1 will also go into default, according 
to report. The nce Co ttee recommended that the Public Utility 
Commissioners, who have the power to —— a city receiver if revuested, 
be asked to conduct an investigation and survey of the city’s financial 
affairs. A cash deficit of $768,536 has been estimated for this year. 


GRAND MERE, Que.—BOND OFFERING—J. E. Derziel, Secretary- 
Treasurer, will receive sealed bids until 5 p.m. on June 17 for the purchase 
of $69 9,600 3% or 4% bonds, dated May 1, 1936 and due serially on May 1 
from 1937 to 1966, incl. 


KENOGAMI, Que.—BOND SALE—The issue of $45,000 5% school 
corporation bonds offered on June 2 was awarded to the Banque Canadienne 
Nationale of Montreal, the only bidder, at a price of 99.08. a basis of 
about 5.12%. Dated May 1, 1936 and due serially in from 1 to 18 years. 


MONCTON, N. B.—BONDS AUTHORI ZED— The City Council has 
voted to issue $65,000 3% % bonds due in 20 years 


ST. ANDREWS, N. oH we SALE—The ea Securities Co. of 
St. John has purchased $6 000 4% 25-year and $40,000 4% 20-year bonds, 
+ as Sean 1, 1936. Orie bankers made public ‘reoffering at a price of 


VANCOUVER, B. C.—SINKING FUND OWED $8,546,972—The 
general balance sheet of the city as at Dec. 31, 1935 shows that there is due 
to the sink fund a total of $8,546.972.92, of which $492 277 .52 is due on 
account of the 1935 levy. 


WINDSOR, Ont.—REFUNDING PLAN READY—The Finance Com- 
< ey on June 7, at a special meeting, approved the final draft of the 
pian to refinance the city’s $40, Or ,000 debt. Application for the Ontario 

unicipal Board pope to the plan will be made next week. 

Com -_ details of the refunding scheme submitted by C. McDiarmid, 
City s Suns. = not be made public until the The 4 has come before 
the Ontario Municipal Board. 

A public hearin ing © on the , secyndiog scheme will be held by the Municipal 
Board 90 gars & application has been made for the plan’s approval. 
J. Clark Keith, City nce Comptroller, stated. 

Debts of the four former munici lities , ys a Seeerens to Dec. 31, 1935, 
total $40,000,000. Of this sum $6, 10,000 is in 

Cash surpluses of the former municipalities gots $2, 662,000, and out of 
this sum, according to the present plan, the Finance Commission plans to 
pay the ® 36, 110,000 debt off at the rate of 44 cents on the dollar. Out of 
the $2,66 too, will be paid all the costs of refinancing the city’s debts 
as well as ey pe Mt to amalgamation. 


WINNIPEG, Man.—SINKING FUNDS FACE LOSS AT CUT IN 
INTEREST RATE BY PROVINCE—Reduction in the interest rate to be 
paid on provincial bonds to an average figure of 244% will result in a loss 
to She sin fund of almost $30,000 in ‘sv enelle on e holdings of sppren- 

,000 of Alberta obligations. The school sinking fund, ch 


tely $1, 
holds AD, $367 .000 bonds, faces a loss of some S10 000. 








